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CHARTERED 1822 sp : H 
oie panne i of aa ie “ Harris, Forbes & Co 
AR ERS OAN & TRUS RVEY ISK & ONS PINE STREET, CORNER WILLIAM 
York NEW YORK 
COMPANY nicl cain +: diate anes 77, CORNHILL, LONDON, E. c. 3 
22 Wiltlam Street New York HARRIS, FORBES & CO., INC. 
120 Broadway Boston 
475 Fifth Avenue, at 4ist Street HARRIS TRUST & SAVINGS BANK 
901 Madison Avenue, at 72nd Street ‘ Chicago 
NEW YORK Uptown Office apical 
251 West 57th Street Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 
MANAGEMENT OF ESTATES London BONDS FOR INVESTMENT 
CARE OF SECURITIES 64 Bishopsgate, E. C. 2 List on Application 


DOMESTIC AND FOREIGN BANKING 





CABLE ADDRESS SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. . 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 


Dion, Tread ¥ Ge 


and Manicspal Bonds 


Fercign Government Securiles 
railroad, Public Uility and 


Iudustvial Yun , 





NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


) Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & ©. 


The Oldest House in America Specializing 
in United States Government Securities, 
The National Market for Farm 
Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 





’ 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 


$34,000,000 


100 Broadway 


57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON New York 3 CHICAG® 
Cable Address “Whiteweld” 





Philadelphia 


EDWARD B. SMITH 
& CO. 


Investment Securities 


New York Boston 





Capital . . . 
Surplus and Profits 


Henry W. Cannon 
Albert H. Wiggin 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton 
Frederick H. Ecker 





The Chase National Bank 


of the City of New York 


$60,000,000 .06 
° 77,000,000.00 
{July 2, 1928.} 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Alfred P. Sloan, Jr 
Elisha Walker 
Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 


Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp 
Gerhard .. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 


L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F.. Pryor 
Ferdinand W .RoeblingJr, 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 


ForEIGN AND TrRuUST DEPARTMENT FACULITIE® 
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Investment ouses and Drawers of Fereign ECxchawge 





PPL OP LLL 





ae od MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchanee. Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 





NEW YORK 
Pe pe, for all yoy 
nm 
as ~ — lel Corporations a 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Previncial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Iss..2 Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


te 


Cable Address: Jasisto, New York 
JOHN MUNROE & CO. 
Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 


@ANNES PARIS PAU 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


papvestenans securities bought and sold on com- 

Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. | PaRSONS & Co, 


NEW YORK 
ee in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


_— a 
Underwriters and Distributors 
of Corporation Bonds 








29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 
































PORTER Fox 
& Go. 


ENCORPORATED 


INVESTMENT 
SEGVRITIES 


| 220 SovraLa SALLE STREET 
TELEPHONE CENTRAL 2707 
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| Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 


Boston 
Detroit 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Slock Exchanges e 




















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


\Wlthell Bithins & Col 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 








CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 











Members Philadelpnia Stock Exchange 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


MILLETT, ROE & Co, 





INVESTMENT SECURITIES —, 


MEMBERS : 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 





















A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


106 West Adams St. 
CHICAGO 











- mee 














| ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
4756 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 





oe ae ome a 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 





PHILADELPHIA 

















FINANCIAL CHRONICLE 





[Vou 127. 








Buvestment and Financial ibouses 








E tnvite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


7 : ’ 
Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 


Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchang 

Chicago Stock ochanee 

Cleveland Stock Exchange 
oit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Untown Office—i1 East 48rd St. 





Members 

















H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 











EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 


siiiaiaiiaien HARTFORD 
Dorit Hotel Bid, Hartford Con Trust Bg, Colony Bld 














Boosevelt & Son, 


Founded 1797 





Seasoned 


m4 —~4. 


investments 


30 Pine Street 
New York 

















Wwe extend the 
facilities of our 
organization to those 
= information or 
re on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co O.| 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New York 


e 


Distributors of 


Investment 
Securities 











GeorGE M_ForMAN & ComPANy’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal Cities 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 
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StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


HEUDUUGUANVANAAANDNAAEOAEAADAAOALUAUASLUOUANOSSOARONSOELOOOSOOIOOEND 


unnnvunuuauaenuavoncanaeeavonceenenuouaengnaazunneennanirintnenieisanittE 








I 








(GHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 
Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 
































Joseph Walker ¢ Sons 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 

















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 

















og 





Tw 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 














< awe ® 











PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
— 
Of the Pittsburgh District 
g 


PENNSYLVANIA 
MUNICIPAL BONDS 




















Harris, WintHRoP & Co 


Members 
New York Stock Exchange 


! Direct Private Wires 
To Principal Cities 


New Yor«x CHICAGO 

















L 











Investment Securities 


Keane, HicBie & Company 


tHCORPORATESO 


BUHL BUILDING, DETROIT 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR. Chairman of 
the Board of William Wrigley Jr. Co, 


ALBERT D. LASKER, Chairman of the 
Board oftLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES 8. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 








STERN, KEMPNER & C0. 


Members New York[Stock Exchange 


50 Broadway 
New York 
Cable Address: 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 








**Sternkemp” 


Circular Letters of Credit 








WE originateanddistribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


AZstiated with the First National Bank 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 








Oanob ented 
New England’s Largest Trust Company § 





Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


— Utility Securities 


GOoRPORATION 
38 Exchange Place, New York 








Whiteball 2330 




















WooD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


% 








Le 














MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








MUNICIPAL BONDS 


on Request 
Special Cierings to Deolae and Banks 


The Hanchett Bond Co 


ncorporated 1910 
89 P ren La Salle Street 


CHICAGO 











LEWIS «DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGB. 


111 W. Monroe St. Chicago 

















KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 


NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Marke Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 



























— 


THEODORE HOFFACKER’ 
AND COMPANY 


INVESTMENT 
BANKERS 





NEW YORK: 








‘27 PINE ST. 
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CHARTE 


) United States Trust Company of New York 


LOLOL 


RED 1853 


45-47 WALL STREET 


Capital, ° ° om 


Surplus and Undivided Profits, . 


This Com 
mittee, Court 


$2,000,000.00 
$22,652,171.37 


acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property 
estates, corporations and individuals, and acts as 
gages, and as Registrar and Transfer Agent for corporate bonds an 


EDWARD W. SHELDON 
WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


, real and personal, for 
stee under corporate mort- 
stocks. 
Chairman of the Board 


WILLIAM G. GREEN, Asst. Vice President 

ALTON S. KEELER, Asst. Vice President 

STUART L. HOLLISTER, Asst. Comptroller 

HENRY B. HENZE, Asst. Secretary 

HENRY L. SMITH » Asst. Secretary 

L O. SAYWARD, Asst. Secretary 

ELBERT B. KNOWLES, Asst. Secretary 

set. 


TRUSTEES 


FRANK LYMAN ARTHUR CU 


. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 


RTISS JA 
WILLIAM M. KING 


ILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


ALBERT G. ATWELL, Secretary 
JOHN SLOANE 


FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 


MES 
SLEY 





OHAUNCEY KEEP 





weeny eee “~ 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, cornea. Ceylon, Kenya 


Colony and Aden and Zanzibar. 
Subscribed Capital... ..-- 24,000,000 
Paid-up Capital___....--- ,000, 
Reserve Fund___....-.---- £2,960 ,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships 
undertaken, 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Oapital Hongkong Cur- 
H$50,000,000 


H$20.000,000 
£6 000,000 


wee we we eee wee ee eee eres 


ESR Sata ee 
Pund in Sterling -_..----- 
Reserve Fund in Silver (Hongkong 
Seerenty) saa Mintle a lta tl sits i H$14,000,000 
Reserve ability of Proprietors 

(Hongkong Currency) H$20,000,000 

C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital____.__...____- £. 00 
Paid Up Capital___.__.-....._..-- 1,760,000 

tt >... — eee eee 1,900,000 
Deposits (3ist Oct. 1927)__________ 33,616,000 


Head Office: 14 ang 7 Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


eee City Office, 62 Lombard St., E. C. 3 
ay Branch, | | House, Kingways 

Office, 113 Buchanan Street 
Primees St Office, 118 Princes St_JEdinburgh 


8s Offices throughout Scotland 
Trust business undertaken 


New York Agents: 
American Exchange teving Trust Company 





fonian Bank, Limited 


Founded 1839 


Greece, pt and Constantinople. 

Offers epecia! terms and factlities for every ferns 

of international banking service between the 

United States, Great Britain and the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C. 





Foreign 











COMMERCIALE 
ITALIANA 


Head Office MILAN 
OVER 100 BRANCHES IN ITAL 


FOREIGN BRANCHES 
iNew York London Constantinopleff 
And affiliations throughout 
the world 
apital Fully Paid 






| i] 
|} 


Lire 700,000,000.00}} 
Lire 540,000,000.00% 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 





English, Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 


Subscribed Capital. ......-...-.---- £5 ,000,000 
Paid-l'p pee ,000 ,000 
Further Liability of Proprietors... _- £2,000 ,000 
PGC WUE etcusdbcccscrcanscdbon £2,925 ,000 
Remittances made by T ic Transfer. 
Bills Negetiated or forwarded for Collection. 


Banking and Exchange business of every de- 
scription transacted with Australia. 
E.M JANION, Manager. 


i 
| 


| 
| 
| 


far oo 
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Banque Nationale de Credit 


Capital (entirely 


Peae G8). béccksd frs. 250,000,000 
Surplus__________frs. 127,582,000 
Deposits____.____- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
oo ot ee ee oe ee $37,500,000 
Oe FUN ss. i ash ‘nig ed »230, 
Reserve Liability of Proprietors... 37,500,000 
$103,250,000 


regate Assets 30th Sept., 1927_$438,905,€43 
Meer OE CAR LINES, Goncral Meneses 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Woo! and other 
Produce Credits arranged. 

Head Office: London Office: 

Geoens Street, 29 THREADNEEDLE 

Ss NEY. STREET, E. C. 2. 
Agents: Standard Bank ~f South Africa, Ltd., 
New York 











The National City Bank of New York 


Head Office; 55 WALL 8T., NEW YORK, U.8.A 


Capital, Surplus and 
Undivided Profits 


$146,000 000 00 
1,275,000 ,000 00 
1,682,000 ,000 00 


BRANCHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUFLA 

The International Banking Corporation 


maintains its Head Office at 
66 WALL STREET. Naw York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 











The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., Lendon, E.C. 3 
Capital Authorized--_-_-___....-...- £3,006,000 


Capital Paid Up.-__-.__--..-.--..-- £1,050,000 
eserve Fund & Undivided Profits. £1,584 846 
Branches India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Butch East Indies. New York 
Sorrespondente. Bank of Montreal, 64 Wall St. 








World Wide— 








economic conditions affect 
the price of Cotton probably 
more than any other com- 
medity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 


; 
' 





Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M Germany 
Cable Address: PAULSTRAS 


Stocks - Bends - Deposit Accounts 





news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 

















Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 
Capital (fully paid) £2,600,000 
Rest or Reserve Fund (Oct. 1927) -_- £2, -226 
Depesits Oct, 1927__.__..---..--- £44,186 ,57¢6 


Head Office: St. Andrew uare, Edinburgh 
Gen. Mgr.: Sir Alexander a , . 


London City Office - 3 Bishopsgate, E. C. 8 
London-Drummonds Branc 
49 Charing Cress, S.W.1. 


Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


Glasgow Office - - - 








LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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THE CANADIAN BANK 
BANK OF MONTREAL OF COMMERCE 





Head Office—Montreal HEAD OFFICE, TORONTO 
PAID-UP CAPITAL......... ’ 
Capital Paid-Up- ---.- $29,916,700.00; RESERVE |...............! $20;000.000 
W ood Gundy Surplus and Undivided President, Sir John Aird 
9 General Manager, S. H. Logan 
and Cruse PP ctehtlhdinsncha 31,671,814.00 Assistant General Managers 
pany Total Assets_________- 068,107,618,00;%:4. 20 © Sewmy ©. M. Clem 
I 
a SIR VINCENT MEREDITH, Bart., Chairman oe 3. sTapunaon ee 
. of the Board and Chairman of the JOHN MORTON , Agent 
Canadian Government sy Provident P. H. NOWERS, : 
and Corporation Bonds SIR CHARLES GORDON, G.B.E. N. J. H. HODGSON, Assistant Agent 
Vice-Presidents: Buy and Sell Sterling and Continenta: 


H. R. DRUMMOND, Esa. Exchange and Cable Transfers. Collec 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. | tions aes at all points. 
14 Wall Street General Manegere: Travelers’ Cheques and Letters of Credit 

New York SIR FREDERICK WILLIAMS-TAYLOR issued available in all parte of the worid 


Branches and Agencies: Banking and Exchange business of every 











Th hout C d Newf 1 : description transacted with Canada. 
Toronto Montreal London, England a p pases 88 ae oe a ewfoundland LONDON OFFICE — 2 Lombard 8 Be. 

In Paris, Bank of Montreal (France). BANKERS IN GREAT BRITAIN 
In the United States—New York (64 Wall The Bank of England, 

Street): Chicago (27 South La Salle Street); The Bank of Scotland, 

San Francisco, Bank of Montreal (San Fran- Lleyds Bank, Limited, 

cisco) 264 California Street. National Provincial Bank, Limited 
In Mexico— Mexico City, Guadalajara, Barclays Bank, Limited. 


Monterrey, Puebla, Tampico and Veracruz. 
a cae eee banking fait 
ties rou arclays an omin > ELP 

Colonial  Ovscenead in which an intevoet ener _ 
is owned by the Bank of Montreal. Se ee 
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INVESTMENT SECURITIES . E€.W.ClarksZo. 
Offerings on Request R. A. DALY es Co. BANKERS 


Correspondence Invited 











LIMITED 
McDonagh, omers & Co CANADIAN $21 Chestnut St., Philadelphia 
TORONTO, CANADA GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS Established 1837 
Bank of Toronto Building Members New York and Philadelphie 





TORONTO, ONT. 
Stock Exchanges 





NESBITT, THOMSON get a Daa 


& COMPANY LIMITED 
Canadian Municipal, Public Utility || 4: M- LAW & CO., Inc. 











OHN R.Westwoop 




















and Industrial Bonds DEALERS IN 
216 St. —— — West Stocks and Bonds 
pk. Southern Textiles a Speciality 

SPARTANBURG, S. C. INVESTMENT 

SECURITIES 

—_—— = - —— =“ 
CINCINNATS 
FE OT OO ee eT ee OO Oe Oe WINSTON-SALEM WN C 





oes eee 





ar 


Packard Bidg. Philadelphia 


Specialists in Cincinnati Securities PHONE: RITTENHOUSE 2496 


W. E. HUTTON & CO. | Wachovia Bank & Trust Company 











-y-~ racemaraiacrmacaas BOND DEPARTMENT 





MEMBERS OF OFFICES 
New York Stock Exchange 
Seat Se mchanes” Now Yorgcuy| North Coping Seapets PAUL & CO 
xchange etroit, Mich. : . 
Chicago Board of Trade Lexington. Ky. Southern Corporation Securities 
ew York Cotton Exchange ayton io 1420 Wal - 2 
nee tae Saw See Winston-Salem, N. C. PHILADELP HCA “naw vone 








_— Investment Securities 


PROVIDENCE 


a RAR PP PPPP LAD PP 














ROBERTS & HALL BODELL & CO. WARREN A. TYSON & CO. 


Members 

New York Steck Eschange 
Cincinnati Stock Exchange PROVIDENCE, R. I. 
Chicago Board of Trade 


CINCINNATI SECURITIES 82 Custom House St. 


» er 1518 Walnut Street 
ixi Idg. Cc i 
407 Dixie Terminal PIGS:. Builds || New York New Haven Hartford Boston PHILADELPHIA 


Indianapolis 


Investment Securiries 


























ST. LOUIS 


LBL LL OOOrmrwmrwww~m———"—"" 0” 0000 0000EOOOwrw"™-" 

















EDGAR FRIEDLANDER & CO. Smith, Moore || Frederick Peirce | 


BONDS INVEST. 
DEALER IN and Company | FOR & Co. Men 


Cincinnati Securities | | 60 Wall Street, New York 
St. Louis Mo. 207 So. Fifteenth Street, Philadeiphis 


ee 

















CINCINNATI OHIO 
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viI FINANCIAL CHRONICLE 
Private Phone 
Telephone Berdell Brothe ers ! 
Whitehall Members New York Stock Exchan te 
4051 Public Utility Securities Philadelphia STANDARD 
39 Broadway, New York o 
Allied Power & Light | American Power & Light Co. ! 
Common 5% Preferred L 
Dallas Power & Light Co. American & Foreign Power Co. SECURITIES 
71% Preferred 40% and 565% Paid Allotment Ctfs. 
Philadelphia Suburban-Counties Gas & Electric 
448, due 1957 
CARL H.PFORZHEIMFR & CO 
Allied Power & Lights 7% pfd. Mountain States Power Specialists in Standard Oil Securities 
“A “ose Se ontop toe 2 ; dag fd Municipal Service 6s, 1956 25 Broad Street New York 
inaihene Steam Cotton E peor Oklahoma Gas & Electric pref. Phone: Hanover 5484 
Struthers Wells “‘B” pfd. j aber: Oklahoma Gas & Electric 5s, 1950 
mumeemanes “tae 


American Furniture Mart 6s, 1946 
Continental Securities 5s, 1942 
Cuban Tobacco 5s, 1944 — gy 

M. W. Kellogg 6s, 1938 

Trinity Bldg. Corp. 5s, 1939 
White Motor Realty 6s, 1936 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Gotham Knitbac 
Machine Common 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 








Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co 


New York Chicago 
111 Broadway 231 So. La Selle St. 
Detroit Boston 


Dime Savgs. Bk. Bldg. 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


1 State Street 





























GOVERNMENT 
42 BROADWAY — NEW YORK 





Jerome B. Sullivan 


FOREIGN Co MUNICIPAL & 
R. R. BONDS 


Members New York Curb Market 


Direct frieste Wires to 
Boston, et gy oes Ch 0, Cleveland, Detroit, 
4ontreal, Rochester acuse and Toronto 


Orders sient in all markets 
No margin accounts accepted 
































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


fembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 


Param’t Fam. Players 


Specialists in Reorganization Securities 





Atlantic Refining 


New, When Issued 


New, When Issued 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad Street New York 
Telephone Hanover 5150 


PHILADELPHIA NEWARK 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
4embers of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 


























Spang, Chalfant & Co., Inc. 


5s, 1948 








3.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway New Yeork 


Union Bank Building, Pittsburgh, Pa. 


Dérect Private Wire Connection 











Assoc. Gas & El. 
Conv. 414s, 1948 


American Natural Gas 
GIs, 1942 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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rr 
ENN, | 
Banks, Dealers, iiaigais Power & Light 
institutions 7% Preferred 
will find concise reviews 
and statistics of leading 
companies and the McDowELi & HERDLING 
yan. 4 Me serge vig ONE WALL STREET, NEW YORK, N.Y. 
Telephone Hanover 9460 
1928 ai 
Manual of 
S C anies | Guaranteed 
pes pee ~ sr nahin "te" “follows eon ——| Stocks 


This handbook for in- 
vestors sent free on 
request for (-9 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Av. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 


























Zieley Processes 





Residuum Reclamation 
Trent Process 
Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


6 Nassau Street New York 
Telephone Rector 5400 
































Detroit United Ry. 6s Ctf. 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 
Indianapolis No. Western 5s 
N. E. Lime 6s 

Utica Gas & Elec. 7% Pfd. 
Nor. New York Util. 7% Pfd. 
Donner Steel pfd. & Com. 
Elmira Water Lt. & RR. 5s 


H D. KNOX &CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





Taz Exempt 
Short Term Munici 


Notes and Bonds 


®@) R. S. DICKSON & Co. 
stone 
1s 40 Exchange Place, N.Y.C. Phone Hanover3067 


Gastonia, N. O. 








PITTSBURGH SECURITIES 
ALL ISSUES 
ht— So: 


S. M. Veckel & Company 


Menbers: ow York Stock Excha 
New York Curb Market pesotiate) 
Pittsburgh Stock Building 
Diamond Bank Buildin 
PITTSBURGH, PA. Atlantic 7873 


























National Aviation 
National Air Transport 
Curtiss Flying Service 
Northern Securities 
Rensselaer & Saratoga 
Pitts. & Lake Erie 
Canada Southern 
Soo”’ Leased Line 


Adams & Peck 
20 Exchange Place New York 
Telephone Bowling Green 5480 








National Liberty 
Insurance Co. 


Special Circular on Request 


Ralph B. Leonard & Co. 


26 Broad St., N. ¥Y. Tel. Whitehall 4270 


























ALASKA TREADWELL 


AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 


CLAUDE NEON LIGHTS 
DI GIORGIO FRUIT UNITS 
SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 54s, 1938 
Monsanto Chemical Ce., 5s, 1942 
St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 





Trading Department 


MARK €. STEINBERG & CO. 


Member 
New York, Sntenee oud St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 


American Commercial Alcohol 
6s, 1943 


WARRANTS 
American Commercial Alcohol 
Pennsylvania Gas & Electric 
Barnsdall 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








BANK 
STOCKS 


INSUKANCE CO. 
STOCKS 


Grannis & Doty 


Trinity Pl New York 
16 Trinity FP Whicches eo 8" 





























Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office; Royal Bank of Canada Bldg. 
San Francisco Office: 285 Montgomery St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 

. J. COTTON EXCHANGE 

COR Eés 

N. ¥P DUCE & 
MEMBERS; CHIGAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCQA BXCHANGE 
RUBBER EXCHANGE OF N. Y, 
WINNIPEG GRAIN EXCHANGE 
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Aeronautical Industries, Inc. 
Common Stock 


New Orleans Great Northern R. R. 
Ist 5s, 1955 


Province of Buenos Aires 
Sterling 5s, issue of 1915 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
































44 Wall Street, New York Tel. Beekman 0260 
Arkansas Power & Light 5s__-__- pzhie ny L ay oe 1956 
Mississippi Power & Light 5s___-___________- 2 07 
Public Service of Colorado 51gs________________ 1954 
Tenns. Power & Lignt Se.....-------._...._.---19%6 
United Light & Power 6s________--__________- 1975 
United Light & Power 514s____________- “miagzz 1952 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 





















































PALL LLL PPL LDL RAR ADA AAZARAS 


WE HAVE ORDERS IN 


River Raisin Paper Co. 6s, 1936 
New England South. Mills 7s,’33 
New York & Stamford Ry. 5s, ’31 
Wickwire Spencer Steel 7s & 714s 
Allentown Port]. Cement Pfd. 
Arkansaw Water Co. 5s, 1956 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s and 5s 
Richmond Water Works 5s, 1957 
and Preferred 

Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Union Water Works 514s, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Marland Oil 
5s, 1929-32 


Gen. Mot. Accept. 
5s, 1929-36 





Bull s Eldredge 


Members New York Stock Exchange 
, 20 Broad St., N.Y. Tel, Hanover 4760 























GLOVER & MACGREGOR 
1068 Commonwealth Bldg., Pittsburgh, Pa. LR IPP & ANDREWS 
a = Dairy Products Corp. New York City Hartford, Conn. 
ichigan Steel Corp. 64s, 1938 Briti : 
U. S. Refractories 6s, 1942 meee te a 
Penn Fed’! Corp. 7% Pfd.&Com. Stock 
Financial & Industrial ANSCO PHOTOPRODUCTS 


Common and Preferred 


HALL, VOGELL & CO. ||| WELLINGTON BULL & C0., Inc. 


Common & Preferred 














111 Broadway, New York, N.Y. | Pevtjable Bullding, 28 Bios 

















Public National Bank 
STEEL ENGRAVED Kreuter & Toll 


Bond and Stock Certificates | Financial & Industrial 


COLUMBIANBANKNOTECo. | Newburger, Henderson & Loeb 





CHICAGO New York F 4 i pliedes lphia Stock Exchanges 
New York Detroit St.Louis Denver ‘urb Market 
Havana, Cuba 100 , a New York 








Phone Rector 7066 

















GARDNER & Co. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel Ist 5s 1951 Kentucky Central 4s____ 1987 
Long Island Refund’g 4s_1949 Ches & O. Warm Spgs. 5s_1941 
Ches & O. Craig Valley 5s 1940 Newport & Cin. Bridge 414s8’45 
U. S. Rubber 614s_____ 1931-40 Ohio River Ist 5s________ 1936 





CFFERINGS WANTED 
Southern Suret 
Missouri State Life Insurance 
North American Licht & Power 5's, 1956 
Godchaux Sugar 1st Preferred 


EDWARD D. JONES & CO. 


$s St. Louis Stock Exchange 
837 Ponce = s Bank Bldg., St. Louis, Mo. 
Garfield 8771 

















Union Guar. & Mortgage 
Stock 


Union Mortgage Co. 


6% Cumulative Preferred 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 

















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought--Sold Quoted 








St. Louis South. 2nd 4s__1989 Cin. Hamil. & Dayton 414s ’37 











MAY & COMPANY 


| 32 Broadway, N. Y. Tel. Hanover 1703 














- oF 





ay 


Sept. 22 1928.] 


FINANCIAL CHRONICLE 








a} 7 R 


~TSSTye se 


DING DEPART 





MEN 


Caan 





P&L OP LP OPP LLP PPL LPP 


WANT ED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


63 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin™ 











POTTER & COMPANY 


4 Members New York Stock Exchange 
5 Nassau Street New York 


Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Pra 0 i me 
ee one Mgr. Bank Stock Dept. .j 

















te 











ST. LOUIS 
SECURITIES 


STIX _& Co, 


AR RT 
SAINT LOUIS 
509 OLIVE St 




















E.R. Diccs & Co. 


(Incorporated) 
Investment Securities 


Specializing in Public Utilities 


46 Cedar Street New York 








—_——- 




















Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 54% Notes 
due 1931 


DE-FREMERY & €O 


San ©RanCcisco 
7S$S SLDBG 


LOS ANGELES 
VAN NUYS BLDG 








Missouri Pac. Secured 51s 

K.C. Memph. & Birm. 4s, 1934 
Toledo Edison Co. Ist 5s, 1947 
Minn. & St. Louis 1st 5s, 1932 
Adams Express Co. 4s, 1947 

Ky. & Ind. Terml. 1st 414s, ’61 
New Orl. Gt. North Ist 5s,1955 
Cinc. Ind. & West Ist 5s, 1965 
Ft. Dodge, Des M. & Sou Ist 5s 


WOLFF & STANLEY 


Telepbone Hanover 0088 





32 Broadway. N. Y. 























120 Broadway 


Mountain States Tel. & Tel. 
New York & Westchester Ltg. 5s, 1954 


SeAneiay | 








New York 











— 











St. Louis County Water Company 
5s, due 1945 


Oklahoma City, Oklahoma 
4\¢s, due 1940 


American, Utilities Company 
6s, due 1945 


WALDHEIM-PLATT & (©. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mc 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























UNITED STATES TRUST co. f 


BroomuHat_, KiILLouGH 


115 Broadway, N. Y. 
«Co_lnc. Rector 7241 


| ee = 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Chic. Milwaukee & St. Paul 
Old Bond and Certif. 


Chic. Milwaukee & St. Paul 
Old Common and Preferred 


Brooklyn Edison Co., Inc. 
Certificate of Deposit 


Public Service Corp. N. J. 
6% Preferred Part Paid 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Nor. Ohio Trac. & Light Issues 
Dallas Power & Light 6s 
Adams Express 4s, 1947 


-| Power Corp. of N. Y. 64s 


Richmond Light & R.R. 4s 
Milwaukee El. Ry. & Lt. pfd. 
Puget Sound Pr. & Lt. 5% pfd. 
Manila Elect. 5s 

Flour Mills of Amer. 614s 
Bowman Biltmore 6s 

Sixty Broadway B’ldg 7s 

Minn. & St. Louis 4s Ctfs. 





SAM’L GOLDSCHMIDT 


Phone Hanover $650 26 Broad Sireet 





FINANCIAL CHRONICLE 


[Vor. 127. 




















S.W. Cor. 19th & Locust Ist 6s, 131-743 
1708-16 Chancellor St. 1st 6s, 1929-32 
Fox New Academy of Music 6s, var. 
Fox Phila. Bldg. 1st Lsh. 6s, var. 
Equitable Bldg., Phila., 1st 6s, '29-’40 
Kent Theatre Ist 6s, 1932 
Pennsylvania Co. “E” 4s, 1952 
Western N. Y. & Pa. Gen. 4s, 1943 





Biddle & Henry 


1622 Locust Street 
Philadelphia 








Prieate Wire to New York Call Canal 8437 
Florida Pub. Ser___--.-- 6s, 1955 
Metropolitan Edison...6% Pfd. 
Penna. Pr. & Lt_____-_-- 6% Pfd. 
Peoples Lt. & Pr___-_-_-- 5i4s, 1941 
Scranton Electric _—-___-_ 5s, 1937 
Wilkes Barre Co______- 5s, 1960 
Wilmington Lt. & Pr_..5s, 1960 


PaRsSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Ohio Power._._...__.-- 4l4s, 1956 
Metropolitan Edison__.4%s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone_-_-_____-_ 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_5\4s, 1946 
Wilmington Lt. & Power__5s, 1960 


SAMUEL McCREERY & CO. 


Members New York and Ss asaeepmecnen 
Stock 


Mutual Trust Building, F ehiidasiphia 
Private Tele at 
New York bee Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Gently S. Insurance 


Sunstein & Co., Inc. 


313 corer Se St., PHILADELPHIA 
Locust 9 9310-11-1 
i yar ork Rector 4106 














Fort Dodge, Des M. & South. 5s, 1938 
E. G. Budd Mfg. Co. 6s, 1938 

Public Service Corp. of N. J. issues 
Budd Wheel Common and Preferred 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
kard ‘Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Androscoggin & Kennebec 6s, '40 
Clinton Water Works 5s, 1939 
Nassau & Suffolk Ltg. 5s, 1945 
Pitts. & Charleroi St. Ry. 5s, 1932 
Scranton Traction 6s, 1932 
Warren & Jamest’n St. Ry. 5s, ’34 


LiLey, Buzzarp & (Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG PHILADELPHIA 


PHILADELPHIA 


RITTENHOUSE 2324 
re saed  siesomaee 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadephia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 














Chicago P. O. Service Sta. 514s.1936 
Consumers Elec. Lt. & P. 58.1936 
Ft. Dodge Des Moines & Sou. 5s, 1938 
U.S. Fid. & Guar. Co. Stk. & Rights 
Manufacturers Finance 6s... 1931-35 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimere 
bee — 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Durham Traction 5s, 1941 
Cent. Ill. Public Service 5s, 1956 


Jenkins, Whedbee & Poe 


Members Baiti Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, °46 
Washington Ry. & Elec. 4s, 1951 


J. Ss. WILSON JR., & Co. 


Members Baittmore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone 4928 














Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 























WHEN YOU WANT 
SERVICE 


When you want service and 
not promises— it is time to 
call CENTRAL. 


We specialize in the print- 
ing, lithographing and steel 
plate printing of listed and 
unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 


Complete plants in both 
New York and Chicago 


~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 


233-245 SPRING STREET 
NEW YORK 














WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian eee a Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
830 Bay St. Toronto, Ont. 














Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St, 
CINCINNATI, O. 





Inactive 
Utility Securities 
Inquirtes Invited. 


A. P. BARRETT & Co. 





Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts, 
Plaza 1916 Baltimore, Md. 
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| LOS ANGELES-FIRST NATIONAL: 
8 «Trust sxSAvincs BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62—EWall St—Suite 2003 


Resources more than 
300 million dollars 


Iie. 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
og Repke tn wd 

out since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


at We specialize in California 
Municipal & Corporation 
[ScleneD BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach Santa Barbara 


CHAPMAN DE WOLFECO. 


*¥ Stocks & Bonds ¥e 
351-353 Montgomery St. ~ 
*“®A SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





~~ 








Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















MIGHIGAN 





“~~ A = 


HARRIS, SMALL & Co. 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 


yreenebal Corporation 
635 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 
First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 








\ 











Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Exchange 


409 Griswold Street 
DETROIT 








RALEIGH, HN. C, 


Durfey & Marr 


RALEIGH, N. C.§ 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 








Fletcher Savings & Trust Bldg. 





INDIANAPOLIS 








HIOAcLanp, A.tium & (9. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 


























A. O. Slaughter & Co. 


New Y roe ch 
or xchange 
Chicago Stock Exeh 
Chicago Board of e 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 
839 So. LASALLE St. CHICAGO 


LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 














BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








eee 








ALABAMA 


a ~ 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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$5,000,000 Loan 
School District of Philadelphia 


Pennsylvania 


4’A% Serial Gold Bonds 


Dated October 15, 1928 


were 











Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 
Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1,000, 
$10,000 and $100,000 each. 

$250,000 of loan will mature each year from April 15, 1939, to 
April 15, 1958. 

Interest payable April 15 and October 15 of each year. 

Both the registered and coupon bonds of this loan shall be 
fully interchangeable from registered to coupon bonds and from 
coupon to registered bonds. 





SEALED PROPOSALS 


will¥be received by Edward Merchant, Secretary, in the Office of The Board 
of Public Education, Keystone Building, 19th Street above Chestnut, 
Philadelphia, until 3 o’clock P. M. 


FRIDAY, OCTOBER 5, 1928 
for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high schools in the School District 
of Philadelphia, authorized by resolution of The Board of Publie Education, 
School District of Philadelphia, Pennsylvania, approved September 11, 1928. 

The said sum of five million dollars ($5,000,000) will bear interest at the 
ratefof four and one-quarter per centum (414%) per annum. Interest payable 
semi-annually on the fifteenth days of April and October, the first payment of 
interest to be made on the fifteenth day of April, 1929, said loan and interest 
thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not aecepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
suceessful bidders will applied in partial payment of the amount of the loan 
awarded them. 


Settlement in full for the loan awarded must be made with the Secretary on 
Monday, October 15, 1928. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 


Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none’ or for any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
EDWARD MERCHANT, Secretary. 








UNITED STATES & FOREIGN 
SECURITIES CORPORATION 


The regular quarterly dividend of $1.50 
per share on the First Preferred Stock 
has been declared, payable November 1, 
1928, to holders of record at the close of 
business on October 11, 1928. 

The regular quarterly dividend of 
$1.50 per share on the Second Preferred j 
Stockh has been declared, payable Novein- 
be. 1 1928. to holders of record at the 
close of business on October 11. 1928. 

Checks will be mailed by Centra: 
Union Trust Company ot New York. 


k. A. NELL:S, 
Secrelury. 
Newark, N.J ,Septmber 14. 1928 








Warren Brothers Company 
Preferred Stock Dividend No. 106 


Dividends of one and one-half per cent (144% 
on the First Preferred Stock and one of one and 
three-quarters per cent (1%4°,) on the Second 


*referred Stock of this Company have been de- 
clared for the quarter ending September 30, 1928, 
nayable on October 1, 1928, to stockholders of 
record at the close of business Se tember 17, 1928. 


Kk. SUTCLIFFE, treasurer. 





Warren Brothers Company 
Common Stock Dividend 


A qilarteriy ui..uend of One PDollar :($1.00) per 
share has been declared on the Common Stock 
of this Com: any, payable on October 1, 1928, to 
stockholders of record at the close of business 
September 17, 1928 


&. SUTCLIFFE, Treasurer. 
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INVESTMENT 
SECURITIES 


A.B.Leachs&Co., Inc. 


New York Chicage 
Boston Milwauizee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffale Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 








LOUISVILLE KY, 








J. J. B. HILLIARD & SON 


Members New Yerk Stock Exchange 


Investment Bonds 
Louisville Securities 





419 W. Jefferson St., LOUISVILLE KY. 
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Cempany 


j Service Senn has 
clared the foll 
quarterly dividends: 


cent (134%) on each 


Preferred Stock. 


cent (134%) on each 
of 
one-half per cent 
Preferred Stock. 


payable October 15, 19 
stockholders of record 
tember 29, 1928. 











Northern Indiana 
Public Service 


Notice of Dividends 


The Board of Directors of 
the Northern Indiana Public 


de- 


owing regular 


One and three-quarters per 


share 


of the outstanding seven per 


cent (7%) Preferred Stock. 


One and one-half per cent 
(11%4%) on each share of the 
outstanding six per cent (6%) 


One and three-eighths per 


share 


the outstanding five and 


(32%) 


The above dividends 


are 
28 to 
Sep- 


B. P. SHEARON, 


Secretary. 


—_ —— 





} 
1 
j 























VictorTalking Machine 








"His MASTERS VOICE 


Company 


CAMDEN, 
N. J., U. S. A. 


—— September 21, 1928 


The Board of Directors of this Company, 
at a regular meeting held this day, de- 
clared the following quarterly dividends: 


$1.75 per share on Preferred Stock, 
(69 shares old stock outstanding) 


payable October 15, 1 


928 


$1.75 per share on 7% Cumulative 


Prior Preference Stock, payable 


November 1, 1928 


$1.50 per share on $6 Cumulative 
Convertible Preferred Stock, 
payable November 1, 1928 


$1.00 per share on Common Stock, 
payable November 1, 1928 


to stockholders respectively of record at 
the close of business on October 1, 1928. 


® Epwarp K. MacEwan, Secretary 

















terly dividends: 


’ Number 6, 


per share. 


five cents per share. 


on September 20, 1928. 





The Board of Directors of 


THE MARION STEAM 
SHOVEL COMPANY 


have declared the following quar- 


Common Stock 
Seventy-five cents 


Preferred Stock 


Number 6, One Dollar, Seventy- 


J. L. GRISSINGER, 


Secretary. 


Dividends are payable on Octo- 
ber 1, 1928, to stockholders of 
record at the close of business 
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Each Fixep Trust 


consisting of | 


FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
h Fr JST SHARE represents a 1/1000th partici 
i pating interest in property (deposited with the trustee), 
cash and a unit of common stocks 
lowing nationally known basic American indusvzies: 


of the fol- 





Railroads 


Illinois Centrai R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 

. Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 








Indusirtals 


American Can Co, 

American Radiator Co, 
American Tobacco Co. “B” 
duPont (E.1.)deNemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp, 
United States Steel Corp. 
Weolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 











tached to certificates. 


and 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 


Dividends are payable semi-annually against coupons at- 


Fixep Trust Snares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the foliowing firms: 


F. J. Lisman & Co. 


44 Wall Street 


New York City 


for Eastern section of the United States 
foreign countries 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 


the United States 
































| 
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GOTHAM Siitk HOsiERY 
ComPANY, Inc. 





5OTHAM 


GOLD STRIPE 





New York, Sept. 18, 1928 


he Directors of the GorHam 
Sirk Hosiery Company, Inc., de- 
clared the regular quarterly divi- 
dend of $1.75 per share for each 
share of the 7% Cumulative Pre- 
ferred Stock of the Company 
outstanding, payable November 
Ist, 1928, to stock holders ot record 
October 12th, 1928. 


Joun W. Hartnett, Secretary 


SU a i i ee et 
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OTIS ELEVATOR COMPANY. 
26th St. & 1lth Ave., N. Y.C. 
September 19, 1928. 
@WA quarterly dividend of $1.50 pe share on the 
Preferred Stock and a dividend of $1.50 per share 
on the Common Stock will be vaid October 15, 
1928, to stockholders of record at the close of 























Nenana on September 29, 1928. Checks will be 
ma 3 
CG A SANFORD, Treasurer 


Dividends 


The United Gas and 


Electric Corporation 
111 Broadway New York City 


Sept. 20, 1928. 


The Board of Directors of The United Gas and 
Electric Corporation has this day declared a 
dividend of $1.00 per share on the Common Stock, 
without any nominal or par value, of said Cor- 
poration, payable September 25, 1928 to stock- 
holders of record dt the close of business on 
September 22, 1928. 

When, on or after September 23, 1928, Common 
Stock of this Corporation is issued in exchange 
for any of the securities of the former, The 
United Gas and Electric Corporation, pursuant to 
the agreement for consolidation dated June 21, 
1923, therein provided to be so exchanzeable 
then holders of such exchangeable securities will 
be entitled to receive an amount in cash equal to 
One Dollar ($1.00) per share of the Common 
stock of this Corporation so issued, together with 
dividends in cash equal to $7.00 per share, and a 
dividend consisting of one-third of a share of the 
$6 Preferred Capital Stock of Lehigh Power 
Securities Corporation accruing dividend from 
February 1, 1928 for each share of Common 
stock of The United Gas ana t#lectric Corpor- 
ation, heretofore declared payable. 

J. A. McKENNA, Treasurer. 








Kansas City, September 12, 1928. 


Directors of White Eagle Oil and Refining 
Company declared quarterly dividend fifty cents 





per share payable October 20th to s olders 
of record September 28th. Increase of twenty- 
five cents per share from last dividend, 


WHITE EAGLE OIL AND REFG. CO. 
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Announcements 


Dividends 








Liebenfrost, Evans & Company 


Announces its Incorporation 
under the Laws of the State 
of New York to transact a 
general Investment Business 
“ov 
Suite 2101 


120 Broadway, New York 
Rector 5920-5 


ALIN 


Conrad H. Liebenfrost T. Ledyard Cuyler 
J. Stuart Evans, Jr. Spencer A. Field 


September 19th, 1928 























266th Dividend 


BANK OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 


New York September 13, 1928. 


The President and Directors of the 
Manhattan Company have this day 
declared a quarterly dividend at the 
rate of 4% per share on the Capital 
Stock of this Company, payable Octo- 
ber Ist, 1928, to stockholders of record 
at the close of business, September 21, 
1928. The transfer books will not be 
closed. 

For the purposes of this dividend one 
old share of $50 par value will be 
treated as equivalent to one-half of a 
new share of the par value of $100 and 
the holders thereof will receive one-half 
of the dividend payable on a share of 
new stock. The holders of scrip repre- 
senting fractional parts of a share will 
receive this dividend upon exchanging 
their scrip for share certificates. 

Holders of certificates for old $50 
shares and holders of scrip for frac- 
tional parts of shares are urged to ex- 
change them without further delay for 
certificates of the new shares of $100 
par value. 


WALTER A. RUSH, Cashier. 








We are pleased to announce that 


MR. JAMES H. MURPHY 


(formerly of the Detroit Co.) 


is now associated with us in our 


Trading Department 


VORIES FISHER & COMPANY 


Incorporated 
105 South La Salle Street 
Telephone State 2650 
CHICAGO 


September 17, 1928 
















































Central Distributors, Inc. | M CORPOR ATION CIAL 
Two Park Avenue—New York City 
Preferred Stock Dividend No. 2 Dividend No. 3 
A dividend of $1.75 pershare  f The Board of Directors has 
was declared by the Directors declared the regular quarterly 
of this Company on September dividend of Thirty Seven and 
13th, 1928, upon the outstand- One Half ($.37 74) Cents per 
ing Preferred Stock of the share on the Class “‘A’’ stock and 
Company, payable on October Ten ($.10) Cents per share on 
Ist, 1928, to stockholders of the Class “B’’ stock, payable 
record at the close of business October Ist, 1928, to stock- 
September 15th, 1928. ose of —— cw a beg 
of business September ; ; 
BENJAMIN TITMAN, SOSEPH W. HANSON, 
President. Secretary. 
Sept. 19th, 1928. 























THE TEXAS CORPORATION 


DivmEND BW) NuMBER 8 


A dividend of three percent Ae) on 
the par value of the shares of The Texas 
Corporation was declared on Au 14, 
1928, payable as follows: fy on 
October 1, 1928, to stockholders of 
record as shown by the books of the 
corporation at the close of business on 
September 7, 1928, and A on or after 
October 1, 1928, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
September 7, 1928, of certificates of de- 
posit issued by Blair & Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board of Di- 
rectors on behalf of this corporation en 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its own definitive stock certifi- 
cates in exchange for shares of California 
Petroleum Corporation. 


The stock transfer books will remain 
opea. 
C. E. Woopsramos, Treasurer. 
August 14, 1928. 






































MINNESOTA POWER & LIGHT CO. NATIONAL POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDENDS. $6 Preferred Stock Dividend 


The regular quarterly dividends of 134% on The regular quarterly dividend of one dollar and 
the 7% Preferred Stoc« and $1.50 on the $6 Pre- | fifty cents ($1.50) per share on the $6 Preferred 
ferred Stock of Minnesota Power & Light Com-| Stock of National Power & Light Company has 
pany has been declared for payment on October 1, | been declared for payment November 1, 1928, to 
1928, to stockholders of record at the close of | holders of record of $6 Preferred Stock at the close 
business Goptember 15, 1928 of business October 13, 1928 





8. HODGSON, Treasurer. A. C. RAY, Treasurer. 








Investment 
Securities 


E. H. OTTMAN & CO. 


Bankers Bldg., Chicago 
Dearborn 7330 
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ers of record SEPT. 20, 1928. 
Stone & Webster, Inc. § Transfer Agent 








Haverhill Gas Light Co. 
Dividend No. 132 


A $0.56 quarterly dividend is 
payable OCT. 1 to stockholders 
of record SEPT. 20, 1928. 


Stone & Webster, Inc. Transfer Agent 














Peoples Gas Dividend 


The Peoples Gas Light and Coke 
Company (of Chicago) 


The Directors of The Peoples Gas Light and 
Coke Company have declared a quarterly divi- 
dend of two (2) cent on the capital stock of 
this ee at the rate of eight (8) 
per cent per annum. payable out of the surplus 
earnings ag the Company to stockholders of 
record at the close of business on the 3rd day 
of October, 1928. Said dividend to be payebte 
on the 17th day - oteper. 1928. 

. TOSSELL, Secretary. 
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OUR ORGANIZATION, AND THE OPENING OF OFFICES 
IN SAN FRANCISCO AND LOS ANGELES, TO 
ENGAGE IN THE UNDERWRITING 
AND DISTRIBUTION OF 
INVESTMENT SECURITIES 
cor 
Ww. K. BOWES ’ E. L. BOWES ’ E. C. SMITH 
TEXAS E.SCHRAMM yy _ C.E.STROBEL 
TE 
111 SUTTER ST. + TELEPHONE , Can FRANCISCO 
724 S. Sprinc St.+ Los ANGELES 
G\Vauu%%R%% WAAAAANAANANANANANNODRNINIIRIIRIIRIIRIRIIIRIDRIIIII 
Dibidends | Financial 
Southern Ice Company ——— 
Preferred, Series A a ae geo r 
Dividend No. 14 1864 4 j : 1928 | 
$1.75 terly dividend | 
Ahi BRE sina i Simply Selling Service | 
of recor 
ALL your securities should be carefully 
Stone & Webster, Inc. Transfer Agent | | examined at regular intervals and changes 
| made where advisable. | 
Puget Sound Power & Light Co. We have no securities for sale and are, therefore 
Prior Preference | in a position to give disinterested a : : | 
($5.00 Dividend) No. ee a eee See sii i 
A $1.25 quarterly frp Tad is As custodian of securities we give this im- \ 
payable OCT. 15, to Stockhold- portant service. i 
ers of record SEPT. 20, 1928. : ; 
Stone & Webster, Inc., Transfer Agent iy aes will be glad to explain details | 
Acts as Acts as 
Puget Sound Power & Light Co. | Executor Trustee 
. ° U { 
Preferred Dividend No. 61 pS Acts as Transfer Agent or Registrar | 
A $1.50 quarterly dividend is 
payable OCT. 15, to Stockhold- 





| PLAZA OFFICE 
| Fifth Ave. & 60th St. 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY. NEW YoRK 42ND 8T. OFFICE 


Madison Av.& 42d St. 
Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 








been dec 
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NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend 
The regular quarterly dividend of one dollar 
seventy-five ($1.75) per share on the Preferred on the Seven 
Stock of te | gurigans Public Service Inc. has 


holders tee +t 


of business September 17, 1928. 
A. C. RAY, Asst. Treas. 


BD vidends BD viBends 








WESTERN POWER CORPORATION 


The regular 


Cent. Cumulative Preferred 


x Fe ent October 1, 1928, to 15, 1928, to mpocchaldere of at 
Preferred Stock at the close of business on October 1 


| fer vooks of the se 


60 Broadway, New York, July 16, 1928. 
uarterly dividend of $1.75 a share 


a ~~ 


Stock of the Despavalten will be paid on Comes 

record the close 

1928. The stock trans- 
ee will not be closed. 
ERT SEALY, Treasurer. 
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September 17, 1928 





J. FRENCH MILLER, 
Room 1700, 41 East 42nd Street 
New York City 


REORGANIZATION 
of 


GALENA- SIGNAL OIL COMPANY 


Deposits under the Plan as of the close of business September 15, 
1928, amounted to about 69% of the outstanding Preferred Stocks, 
and about 64% of the outstanding Common Stock. 


As such deposits are not sufficient, in the judgment of the Com- 
mittee, to warrant declaring the Plan operative, the time within which 
deposits will be received under the Plan has been extended to the close 
of business September 28, 1928. 


Believing that the consummation of the Plan is in the best interests 
of all stockholders of Galena-Signal Oil Company, the undersigned 
urge all stockholders, who have not yet deposited their stock, to deposit 
the same immediately with The Equitable Trust Company of New 
York, Depositary. Copies of the Plan and Agreement may be obtained 
from the Depositary or from the Secretary of the Committee. 


FREDERICK STRAUSS, Chairman 
J. S. CULLINAN 


LYMAN RHOADES 
STOCKHOLDERS’ COMMITTEE 


Secretary 


Murray, ALDRICH & RoBeErTs, Counsel 


15 Broad Street, New York City 
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READING COMPANY 
General Office, Reading Terminal 
Philadelphia, September 20, 1928. 
The Board of Directors has declared from the 
net a quarterly dividend of one per cent. 
1%) on the Second Preferred Stock of the 
ompany, to be paid on October 11th, 1928, 
to s olders of record at the close of business 
September 20th, 1928. Checks will be mailed to 
stockholders who have filed dividend orders with 


the er. 
JAY V. HARE, Secretary. 


MIDLAND VALLEY RAILROAD COMPANY. 
Philadelphia, September 19, 1928. 
The Board of Directors has this day declared 
a2 3 cent. dividend ($1.25 per share) on the 
co ON STOCK of the Company, payable 
October 15, 1928, to stockholders of record as 
of the close of business, September 29, 1928. 
Checks will be maiied. he transfer books will 


not be cl s 
J. R. K. DELANY, Treasurer. 
THE NEW tore TRUST COMPANY 


Broadway 
The Board of Trustees has this day declared 
a quarterly dividend of Five Per Cent. payable 
September 29th, 1928, to Stockholders of Record 
September 22nd, 1928. The transfer books do 


not close. 
A. C. DOWNING, Secretary. 
New York, September 19th, 1928. 


THE HANOVER NATIONAL BANK 
of the City of New York. 
New York, Sept. 18, 1928. 

The Board of Directors has this day declared a 
regular dividend of SIX PER CENT. (6%), 
parahie on and after October 1,1928. The trans- 
er books will remain closed from September 18, 
1928, until that date 


FREDERICK A. THOMAS, Cashier. 














THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, Sept. 19, 1928. 

A quarterly dividend of ONE (1) PER CENT. 
hes foie ax been decl upon the Preferred 
Stock a” this Company, from net income of the 
curren 
to stockholders of record at 12:00 o'clock noon, 
September 29, 1928. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer t. 
—_ G. C. HAND, Secretary. 





CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK 


September 20, 1928. 
The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 
(1% %) per cent upon the Preferred Capital Stock 
of this Company, payable on October list, 1928, 
to stockholders of Preferred Stock of record on 
the books of the Company at the close of business 
on September 25th, 1928. 
G. F. GUNTHER, Secretary. 





THE WESTERN UNION 
TELEGRAPH COMPANY 


New York, September 11, 1928. 
DIVIDEND NO. 238 


A dividend of TWO PER CENT on the | Extensi 


Capital Stock of this Company has been declared 
able on the 15th day of October next, to stock- 
folders of record at the close of business on the 
25th day of Beenhe, 1928 
The transf 


l year, payable October 15, 1928, | 2 





er books will remain open. 
G. K. HUNTINGTON, Treasurer. 


: DibiBends ° 
Garfield National Bank 


5TH_AVE.'andj23RD ST. 


New York, Sept. 19, 1928. 
The Board of Directors has t day declared 
quarterly dividend of 3% upon e capital 

stock of this bank, payable on and after Septem- 

ber 29, 1928, to holders of record at the close 

of business September 24, 1928. 


“GEORGE W. MacDONALD,' Ass’t Cashier. 


HUPP 
MOTOR CAR CORPORATION 


#®F' Detroit, Michigan, September 18, 1928. 

The Directors have declared a oareenty cash 
dividend of fifty cents (50c.) per (being at 
the rate of Two Dollars ($2.00)per y , and also 
a stock dividend of two and one- per cent 
(24% %) or one-fortieth (1-40th) of a share of Com- 
mon Stock on the Common Stock of the Corpora- 
tion, payable November 1, 1928, to stockhoiders 
of record October 15, 1928. 


ow 
rs RALPH P. LYONS, Treasurer. “ 




















UNITED VERDE EXTENSION MINING CO. 
Dividend No. 50. 


233 Broadway, New York, September 14,'1928. 


The Board of Directors of the United Verde 
eclared a divi- 


business 
do 
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New Issues 


100,000 Shares, 6% Series Cumulative First Preferred Stock 
100,000 Shares, Class A Common Stock _ 


AMERICAN ALLIANCE INVESTING 
CORPORATION 


(A Maryland Corporation) 


CUMULATIVE FIRST PREFERRED STOCK, 6% SERIES: Par value $50. 
the period commencing May 1, 1928. Thereafter payaple quarterly on the first days of February, 


Redeemable at 105% of par value and accrued dividends. 
CLASS A COMMON STOCK: No par value. 


Dividends payable November 1, 1928, for 
ay, Auge and November. 


Priorities as to dividends over the Class B Common Stock as shows below. 


Details as to rights and priorities of the respective stocks are set forth in a circular, copies of which can be had on request. 


Transfer Agents; 
GUARANTY TRUST COMPANY OF NEW YORK 
THE MERCHANTS NATIONAL BANK OF BOSTON 


Registrars 
NATIONAL BANK OF COMMERCE IN NEW YORK 
THE FIRST NATIONAL. BANK OF BOSTON 


CAPITALIZATION 
(After giving effect to present financing) 


Cumulative First Preferred Stock (Par $50) __ 


6% Non-Cumulative, Convertible Second Preferred 


NN PID i te 
Class A Common Stock (without par value) -- 
Class B Common Stock (without par value) - -- 


* Convertible into Class A Common Stock, share for share. 


Authorized Outstanding 
oa ae $40,000,000 $5,000,000 
indie $1,000,000 $1,000,000 
aaa 800,000 shares 100,000 shares 
eae 500,000 shares 500,000 shares 


Dividends when and as declared by the Board of Directors are payable quarterly on Class A and Class B Common Stocks (after pay- 
ments of dividends on the First and Second Preferred Stocks) in the following priorities: First, at a rate of $2.50 per share per 


annum on Class A. 


Next at the rate of $1.50 per share per annum on Class B. Then additional dividend at the rate of $1.50 per 


share perannum on ClassA. Then additional dividend at the rate of $2.50 per share per annum on Class B. After dividends have been 
paid on Class A and Class B Common Stocks at the rate of $4.00 per share per annum, for any quarterly period, additional dividends 
for such period, when and as declared, shall be paid equally on shares of both classes. Dividends on the Common Stocks are non-cumu- 


lative. 


The following is from a letter from Mr. Harry C. Thompson, President of the Corporation, dated September 14, 1928 


The American Alliance Investing Corporation was organized 
to conduct an investment trust business of the general manage- 
ment type. Its purpose is to invest and reinvest funds raised 
by the sale of its own capital issues in such securities and prop- 

€s as may be recommended py the Management Company 
and approved by the Board of Directors. 


Thus investors are offered the advantages of initial careful selec- 
tion and constant supervision by men experienced in investing, 
assisted by a Board of Directors composed of men of experience 
in various fields of business activity. 


Through this medium a higher degree of safety, a broader diversi- 
fication and more favorable ag dang ay or investments are 
secured than are usually availa to the individual investor. 
The policy of the Corporation will be to buy securities in what- 
ever markets of the world favorable opportunities for purchase 
may be found, and the international connections of the Cor- 
ee are such that this policy may be pursued safely and 
pro y- 


The investment of the Corporation’s funds will be under the 
direction and constant upervision of the American Alliance 
Management Company of New York, Inc. 


The Management Company has among its officers and directors 
= Henry C. Nicholas, Mr. William B. Weston and Mr. Herbert 

Klein, all formerly for ea ay years with Harris, Forbes & 
Scumean’ and Mr. Harry C. —~ yy D rr nn omptroller 
of the Prudential Insurance Compney © Sas erica. A complete 
statistical and research organizat. maintained, which func- 
tions under their direct supervision. 


The funds already paid into the C ration total four and 
three-quarter millions as of Septemoer 1928. From the date 
of commencement of business to September 5, 1928, - Corpora- 
tion has earned, after taxes and @ su ouprus 
over and above its First Preferred ividend. Of the total funds 
on September 5, 1928, more than 23 as in cash or on call. 
The investment "portfolio pg mee ae 61% in American stocks and 
other securities, and 60% in foreign stocks and bonds spread over 
fifteen different countries 


5 will be the policy of the Corporation to set aside a centage 
of earned profits as surplus to guard against econo 

and to protect dividend requirements. These funds will 
invested and reinvested for the benefit of stockholders. 





Application will be made to list the Allotment Certificates representing these units on the Boston Stock Exchange. 





BOARD OF DIRECTORS 


JOSEPH C. BRAELOW, Vice-President and Treasurer 
President, Harrison National Bank. 


HON. EDWIN C. CAFFREY, Judge New Jersey Circutt Court. 


DOUGLAS W. CLINCH, President, Douglas W.. Clinch & Co. Inc.(Spectal- 
ists in Foretgn Securtttes). 

EDWARD 8S. GOODWIN, Goodwin-Beach & Company (Spectalists— 
Insurance & Bank Stocks). 


HERBERT H. LKEIN, Asststant Treasurer, American Alliance Investing 
Company of New York, Inc., formerly with Harris, Forbes & Co. 


WILLIAM FULTON KURTZ, President, Colonial Trust Company, 


Philadelphia, Pa. 
EDWARD H. LETCHWORTH, Director and General Counsel, 
Marine Trust Company of Buffalo. 
HORACE L. MANN, President, Utilittes Mutual Insurance Co., Vice- 
President, Buffalo, Niagara & Eastern Power Corporation. 
HON. MITCHELL MAY, Vice-President 
Justice, New York Supreme Court. 


HENRY C. NICHOLAS, Prestdent, American Alliance Management 
Company of New York, Inc., formerly with Harrts, Forbes & Co. 


The 


STERLING PILE, Prestdent Insuranshares Corporation; President 
Insuranshares Management Company, Vice-President and Ditrector 
Sterling Securittes Corporatton. 

GEORGE H. RICHARDS, Secretary 
Attorney, Reynolds, Richards & McCutcheon. 

ALFRED H. SCHOELLKOPF, Vice-President and General Manager; 
Buffalo, Niagara & Eastern Power Corporatton. 

J. F.SCHOELLKOPF, Jr., Vice-President, Schoellkopf, Hutton & Pomeroy, 
Inc. 

HARRY L. TEPPER, Vice-President ©” 

Chairman of Board, American Alltance Management Company of New 
York, Inc. Prestdent, Lincoln Mortgage & Title Guaranty Co. 

HARRY ut. THOMPSON, President... 

Former Comptroller of the Prudenttal Insurance Company of America; 
President, Lincoln Interstate Holding Company; President, Jefferson 
Fire Insurance Co. 

THOMAS 8. TRAIL, Colston, Heald & Trait. 

EDWARD B. TWOMBLY, Attorney, Putney, Twombly & Putney; 
Director, Insuranshares Corporation; Dtrector, Sterling Securtites 
Corporation. 

WILLIAM B. WESTON, Vice-Prestdent, American Alltance Management 
Company of New York, Inc., formerly with Harrts, Forbes & Coz 


We offer these shares in the form of allotment certificates representing 
Units of one Share Cumulative First Preferred Stock and one Share Class A Common Stock 


Price $65 Per Unit 


(plus accrued dividends on the First Preferred Stock from May 1, 1928) 


All legal matters in connection with these issues have been approved by Messrs. Reynolds, Richards & McCutcheon, Counsel for the Corporation, and by 


Messrs. Kenefick, Cooke, Mitchell & Bass and Messrs. Putney, Twombly & Putney, Counsel for the Bankers. 


October +, 1928. 
at the Cor poration’ 8 option. 


Insuranshares Corporation 
New York 


Delivery of allotment certificates will be made 


They are exchangeable for definitive First Preferred Stock Certificates and Class A Common Stock Certificates on November 1, 1929, or earlier 


Schoellkopf, Hutton & Pomeroy, Inc. 


New York — Buffalo — Rochester 


Colston, Heald & Trail 


New York — Baltimore 


The information herein, while not guaranteed, has been taken from sources believed to be reliable. 
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76,631 Shares of Capital Stock 


Employers Reinsurance Corporation 


(Organized and existing under the laws of the State of Missouri) 


CAPITALIZATION 
Issued and 


Authorized Outstanding 


Capital Stock (par value $10.00 per share)__150,000 Shares 150,000 Shares 


Transfer Agents Registrars 
FIDELITY NATIONAL BANK & TRUST CO. THE FARMERS’ LOAN AND TROST COMPANY 
OF KANSAS CITY NEW YORE 
THE NEW YORK TRUST COMPANY THE FIRST NATIONAL BANK 
NEW YORK OF KANSAS CITY 


Edward G. Trimble, President of the Employers Reinsurance Corporation, has summarized 
in part his letter regarding the Corporation as follows: Copies of this letter may be had from 
the undersigned upon request. 


The Corporation, organized as Employers Indemnity Corporation with a paid-in 
capital and surplus of $250,000, has been successfully engaged since 1914 in writing excess 
and reinsurance on miscellaneous casualty lines, including workmen’s compensation, 
accident and health, automobile liability and property damage, public liability, fidelity 
and surety, burglary and theft insurance. The Corporation under its former name, Em- 
ployers Indemnity Corporation, has been licensed to do business in 43 States, the District 
of Columbia and the Dominion of Canada.On the basis of paid-in capital and surplus 
amounting to over $3,600,000, the Corporation is now the largest domestic stock corpora- 
tion writing casualty reinsurance in the United States. 


The Corporation’s principal office is located in Kansas City, Missouri, and under- 
writing offices are maintained in New York and Chicago. Its accounts and records are 
regularly examined by certified public accountants and by convention examiners repre- 
senting the forty-three states in which the Corporation does business. With a record of 
14 years of successful and profitable operation behind it, having paid dividends on its 
capital stock each year since its organization, the Corporation occupies today a leading 
position in casualty reinsurance, a field which is steadily increasing in scope and volume. 


The same management, which has built the Corporation to its present size and position 
of importance, including Mr. Howard Flagg as Vice-President, will continue to manage 
its affairs. 


The Corporation's operating resulis for the two and one-half years ended June 30, 1928, have 
been examined for the Bankers by Alfred M. Best, Esq., Insurance Adviser. All legal details 
have been handled by Messrs. Chadbourne, Stanchfield & Levy of New York, and Messrs. 
Ryland, Boys, Stinson, Mag & Thomson of Kansas City, Mo., for the Bankers and this offering 
is subject to their approval. The books of the Corporation have been audited for the Bankers 
by Messrs. Fraser, Dell & Co., Certified Public Accountants, Kansas City, Mo. 


Price $38.00 per share 


We have accepted as accurate the above information and statements, but this offering is made 
on the condition that no errors, omissions or misstatements herein shall give rise to any right 
or claim against us. 





Circular on request 





HITT, FARWELL & CO. = STERN BROTHERS & CO. 


NEW YORK KANSAS CITY 
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$5,000,000 
Foreicn Light AND Power Company 


$6 CUMULATIVE FIRST PREFERRED SHARES 


Dividends at the rate of $6 per share per annum payable quarterly on the first days of January, April, July and October, cumulative from July 1, 
1928. Redeemable on and after July 1, 1933, in whole or in part at $105 per share and accrued dividends at the option of the Company on sixty 
(60) days’ notice. Preferred over all other classes of stock as to dividends and as to assets up to $100 per share and accrued dividends. 
Dividend payments and payments on redemption or liquidation payable in lawful money of the United States of Ameriea. 


Re¢istrar: 


Transfer Aseat: 
THE GUARANTY TRUST COMPANY OF NEW YORK 


THE EQUITABLE TRUST COMPANY OF NEW YORK 
Each Cumulative First Preferred Share will be accompanied by one Common Share 





$3,000,000 of this issue of $6 Cumulative First Preferred Shares have been sold abroad by the 
UNION BANK OF SWITZERLAND 








Capitalization 
(Upon completion of present financing) 
Authorized Outstanding 
$6 Cumulative First Preferred Shares (this issue)________ $10,000,000 $6,000,000 
SE.58 Saeed Pralervee GROIeGn. oan. od esseccnccccccscs 5,000,000 3,500,000 
ene SII WIN i sin adiminign cade ms akg onte bhai dpe een 300,000 Shares 190,000 Shares 
ED SE CN UE i cniiccnna icant ehwad pimnmand 60,000 * 50,000 “ 


Note: Managers Shares are granted sole voting power (except on certain questions affecting the First Preferred Shares) and certain pre- 
emptive rights; otherwise Managers Shares and Common Shares have identical rights. Dividends on the Second Preferred 
Shares are payable only if earned before July 1, 1930, but become cumulative thereafter. 





Reference is made to the letter addressed to us by Dr. Rudolph Ernst, President 
of Foreign Light and Power Company, which we summarize as follows: 


Company 





Foreign Light and Power Company, incorporated under the 
laws of the Province of Quebec, has been organized by the 
Union Bank of Switzerland, Motor-Columbus Corporation for 
Electrical Enterprises, and J. G. White & Company, Inc., 
for the chief purpose of owning, controlling or participating in 
the ownership of and financing electric light and power compa- 
nies. The Company may, however, extend its activities to all 
branches of the public utility field and otherwise invest its 
funds for profit. 


Management 





The conduct of the business will be under the direction of the 
three founders, owners of the Managers Shares of the Com- 
4 pany, and the Company will be further assisted in technical 
matters by The J. G. White Engineering Corporation. The 
Board of Directors will be representative of these interests and 
will include Dr. Rudolph Ernst, Chairman, and H. Gruebler, 
Manager, Union Bank of Switzerland; Dr. Agostino Nizzola, 
Chairman, and Jean Ehrensperger, Manager, ‘‘Motor- 
Columbus’’; Dr. Hans Sulzer, Sulzer Brothers, Ltd., Winter- 
thur, Switzerland: Hans von Schulthess, Manager, Leu & 
Co.'s Bank, Ltd.. Zurich; Gano Dunn, President The J. G. 
White Engineering Corporation, and representatives of J. G. 
White & Company, Inc. 


“Motor-Columbus’”’ 


Motor-Columbus Corporation for Electrical Enterprises 
(‘‘Motor-Columbus’’), of Baden, Switzerland, is one of the 
most important European companies engaged in the engineer- 
ing, construction, management and financing of electric light 
and power enterprises, for which purposes it has a large and 
experienced technical staff. It also ranks as one of the largest 
European public utility holding companies, owning a majority 
or substantial interest in electric companies located in Switzer- 
erland, Italy, Germany, France, Spain, Argentine, Peru 
and Paraguay. 





‘‘Motor-Columbus”’ has had a most suecessful record and 
and enjoys a high credit standing. Its steek is currently 
quoted at about 260% of its par value, giving it a market vahie 
of over $36,400,090. In addition, it has approximately 
$16.500,000 bonds outstanding. 


Assets 





This issue of $5,000,000 $6 Cumulative First Preferred Shares 
will be followed by $3,500,000 Second Preferred Shares, issued 
by the Company and subscribed for at par. Upon completion 
of this financing, including full payment on the Second Pre- 
ferred Shares, the Company will have net assets, represented 
by stocks, bonds, advances and cash having a present value in 
excess of $8,500,000, or over $170 per share of $6 Oumulative 
First Preferred Shares to be presently outstanding. The 
initial holdings of Foreign Light and Power Company will con- 
sist largely of stocks and bonds of electric light and power 
companies in France, Germany and Italy. 


Earnings 


Based upon the current dividend and interest rates on securities 
to be owned, and allowing for income to be derived from the 
investment of cash representing the balance of the proceeds of 
the present financing, including full payment on the Second 
Preferred Shares, it is estimated that the income of the Com- 
pany from these sources alone, after due allowance is made for 
all taxes, will be about 124 times the dividend requirement on 
this issue of $6 Cumulative First Preferred Shares. 


Electric Industry in Europe 





The founders of Foreign Light and Power Company believe 
that the program of expansion of European electric utilities 
will provide the Company with many opportunities for finaneial 
profit while rendering a distinct economic service. Under the 
technical guidance of ‘‘Moetor-Columbus” and The J. G. White 
Engineering Corporation, and with the banking and credit 
facilities of the Union Bank of Switzerland, the management 
is confident of the ability of the Company to conduct its 
business on a safe and profitable basis. 











This offering is made when, as and if issued and received by us and subject to the approval of counsel, Messrs. Murray, Aldrich & Roberts, 
New York, and Messrs. Sullivan & Cromwell, New York and Paris, who as to questions of Canadian law, will consult with Messrs. Brown, 
Montgomery & McMichael, Montreal. The Company’s auditors are Messrs. Stagg, Mather & Co., New York and Paris. Pending the prepa- 
ration of definitive Stock Certificates, delivery will be made in the form of Temporary Certificates. 





Price $100 per Share of Preferred with one Share of Common, to Yield 6% 





J. G. WHITE & COMPANY J. HENRY SCHRODER BANKING CORPORATION 


INCORPORATED 


The statements herein based in part upon cable communications have been accepted by us as accurate, but are in 
no event to be construed as representations by us. 
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All these bonds have been sold 
Additional Issue 





$2,500,000 | 
Carolina Power & Light Company 


First and Refunding Mortgage Gold Bonds 


| 5% Series of 1956 
Dated April 1, 1926 Due April 1, 1956 


| Interest payable April 1 and October 1 at the office or agency of the Company in New York City. Redeemable at any time, at 
the option of the Company, in whole or in part, on at least 30 days’ published notice at 105 up to and including April 1, 1936, at 
| \% % less each succeeding year up to and including April 1, 1954, and thereafter at 100, plus accrued interest in each case. The Com- 
| pay agrees to pay interest without deduction for any Federal Income Tax, not in excess of 2%, and to refund the Pennsylvania Four 
Millis Tax on proper application. 

J 

| 


Trustee, American Exchange Irving Trust Company, New York 


From the letter of Mr. E. W. Hill, Vice-President of Carolina Power & Light Company, we summarize as follows: 


i Business: Carolina Power & Light Company supplies, directly or indirectly, electric 
power and light service in 212 communities in North Carolina and South 
| Carolina, including Raleigh, Asheville, Goldsboro, Henderson, Rockingham, 
| Canton, Hamlet, Oxford and Sanford, North Carolina, and Florence, Sumter, 

Carlington, Marion, Hartsville and Cheraw, South Carolina, and also supplies 
| the electric railway and gas service in Raleigh and Asheville. The total popu- | 
| lation served is estimated at 395,000. | 


| 

{ Purpose The proceeds from the sale of these Bonds will be used to reimburse the Com- | 
of Issue: pany for expenditures made for additions to property and for other corporate | 
purposes. | 
Security: These Bonds are secured by a first mortgage on the major portion of the prop- | 


erty of the Carolina Power & Light Company and are further secured by a 
direct mortgage on the remainder thereof, subject to $7,995,000 of divisional 
bonds outstanding with the public. 


Earnings: The earnings for the last five calendar years as previously reported, and earn- 
i ings derived for the twelve months ended July 31, 1928, from properties now 
owned by Carolina Power & Light Company, were as follows: 


i Calendar Gross Net Interest on 

Year Income Income Bonds Balance. 

, SG: ict inbiatteacastode $5,278,820 $2,399,621 $ 781,660 $1,617,861 

‘| ER A Ny 6,020,989 2,884,785 926,575 1,958,210 

ii] ihe sg-s dete tihcaa dh 7,219,327 3,260,832 929,538 2,311,294 

i ata aa 8,576,538 4,247,562 1,166,348 3,081,214 
a ts sakes Savsinr ds bbe 9,614,050 4,711,918 1,496,049 3,215,869 | 
| TF idietitidnnee 9,799,975 5,161,739 1,792,019 3,369,720 


*Twelve months ended July 31. | 
} 


| 

| 

| 

| 

| 

| 

| 

Net income, as shown above, for the twelve months ended July 31, 1928, was 1 
over 2.6 times the total annual interest requirements of $1,929,700 on the H 
i 

| 

| 

| 


entire funded debt of the Company, including this issue. 


Supervision: Carolina Power & Light Company, from the standpoint of its electric power and 
light business, is the second largest and most important subsidiary of National 
Power & Light Company. The operations of National Power & Light Com- 
pany and its subsidiaries are supervised (under the direction and control of 
the respective Boards of Directors) by the Electric Bond and Share Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York. The 
| above Bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 


Price 9914 and accrued interest f 





W. C. Langley & Co. | 
| Bonbright & Company Old Colony Corporation | 


Incorporated 


} 

| 

| 

| 

i| 

All the statements herein, while not guaranteed, are derived from information which we regard as reliable | 
and which formed the basis upon which we acted in our purchase of the securities. 


—_—___—_— | 


ee 


. 





a 





Supr. 22 1928.] FINANCIAL CHRONICLE XXII 











Stnanctal 























$8,000,000 


Rochester Central Power Corporation 
6% Cumulative Preferred Stock 


Par Value $100. Preferred as to assets and dividends over the Common Stock. Redeemable in whole or in part at the option of the Corporation 
at 110 and accrued dividends upon at least 30 days’ notice. Dividends payable quarterly, January, April, July and October 1. Authorized 
$20,000,000; to be outstanding $18,000,000. 


Transfer Agent Registrar 
MANUFACTURERS TRUST COMPANY THE CHEMICAL NATIONAL BANK 
New York of New York 


Under the present Federal Income Tax Law dividends on this stock are exempt from the Normal Tax. Dividends, 
when received by corporations, are entirely exempt from all Federal Income Taxes. 


The Corporation agrees to refund, upon application within 30 days after payment, the Pennsylvania Personal 


Property Tax, not exceeding 4 mills per annum, the Maryland Securities Tax, not exceeding 4% mills per annum, 
and the Massachusetts Income Tax, not exceeding 6% per annum on dividends derived from this Preferred Stock. 


The letter of Mr. E. L. Phillips, Chairman of the Board of Directors of the Rochester Central Power Corporation, 
is summarized as follows: 


Business: Rochester Central Power Corporation was organized under the laws of the State of New York 

in June, 1928. Upon completion of the present financing, it will own, directly or indirectly, 
all of the outstanding Common Stock of a number of operating companies, including Rochester Gas and 
Electric Corporation, Empire Gas and Electric Company, Elmira Water, Light and Railroad Company, 
and New York Central Electric Corporation. 


These companies furnish, directly or indirectly, electric power and light to 195 communities and gas to 
34 communities in the State of New York. Among the communities served with electric power and light are 
Rochester, Elmira, Auburn, Corning, Hornell, Geneva, Newark, Seneca Falls, Canandaigua, Dansville, 
Penn Yan, Lyons and Warsaw. The yong meg f served extends from Lake Ontario to the Pennsylvania 
state line and from a point near Syracuse on the east to within about fifty miles of Buffalo on the west, 
the population in the territory being estimated in excess of 700,000. 


Purpose of Issue: The proceeds from the sale of $22,500,000 of 5% Gold Debentures, together with 
$18,000,000 of Preferred Stock (of which this offering is a part, the balance having 
been exchanged or underwritten for distribution in the territory served), and 1,600,000 shares of Common 
Stock, will be used for the acquisition of all the common stocks of the above companies. 








Consolidated Earnings: The consolidated earnings of the Rochester Central Power Corporation 
—— and subsidiaries, after giving effect to the present financing, are as follows: 





Twelve Months Ended May 31______-__________-------- 1927 Ha 91928 
Creed Me bier bi Whetandbedadussadeccdsccccccnccndss $19,047,198 $20,333,930 _ 
Operating Expenses, Maintenance and Taxes__________----- 10,900,553 11,354,572 — 

NE IE IS CAEL EFS RT OES $8,146,645 $8,979,358 
Interest Charges, Preferred Dividends and Other Deductions 

ee ee ecmaae 4,726,404 
Annual Interest on Rochester Central Power Corporation 

ee ee eS inwaiewihbonmmonmgn’ 1,125,000 
eee Uwe aes a iD ie a nin i'gorah tl aitaieatin $3,127,954 
Annual Dividends on Preferred Stock (including this issue) - 1,080,000 


The balance of $3,127,954, as shown above, amounts to over 2.8 times the annual dividend requirements 
on the entire issue of 6% Cumulative Preferred Stock, and, after deducting $1,395,643 for reserves for 
renewals and replacements (depreciation), amounts to 1.6 times such annual dividend requirements. Of 
the above gross earnings, approximately 64% was derived from the sale of electric power and light and 
28% from the sale of gas. 


Equity: The Preferred Stock will be followed by 1,600,000 shares of Common Stock, which have been sold, 
—— or exchanged for securities, at a price showing an equity of $40,000,000 for the Preferred Stock. 


Management: The same personnel that has been responsible for the prosperity of the various operating 

- companies is continued in their management. The Corporation will be controlled by the 
same interests that control Long Island Lighting Company, Queens Borough Gas & Electric Company and 
Kings County Lighting Company. 





We offer this Preferred Stock when, as and if issued and received by us, and subject to approval of counsel, Messrs. Jonas & 
Neuburger and Messrs. Seibert & Riggs, for the Bankers; Messrs. Henry R. Frost and Elmer B. Sanford for the Corporation. 


Price 97 and accrued dividend 


Manufacturers Trust Company 


W. C. Langley & Co. 


All statements in this advertisement, while not guaranteed, are based upon information which we regard as reliable, being taken from 
the data upon which we have acted in our purchase of this issue. 


Bonbright & Company 


Incorporated 
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NEW ISSUE 


$5,000,000 
The Utilities Service Company 


First Lien 6% Gold Bonds, Series “A” 


Dated August 1, 1928 


Interest payable February 1 and August 1 


Due August 1, 1953 


Redeemable on the first day of any month on thirty days’ notice at 105 through August 1, 1933 and thereafter decreasing 1% each five-year period, plus 
accrued interest in each case. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal. Interest payable without 
deduction for Normal Federal Income Tax not to exceed 2% per annum. The Company will refund to resident holders, upon proper and timely application, 
Minnesota 3 mills tax; Pennsylvania, Connecticut, Vermont and Rhode Island 4 mills taxes; Maryland 434 mills tax; District of Columbia, Colorado, 
Nebraska, Kansas, Kentucky, California and Virginia 5 mills taxes; New Hampshire State Income Tax up to 3% of interest per annum; Michigan § mills 
Mortgage Exemption tax and Massachusetts Income Tax not exceeding 6% per annum on the interest thereon. 


THE SEABOARD NATIONAL BANK OF NEW YORK, TRUSTEE 


Mr. Everett W. Sweezy, President of the Company, summarizes from his letter describing these bonds as follows: 


BUSINESS AND PROPERTY: The Utilities Service 
Company, incorporated under the laws of the State of 
Ohio, has acquired substantially all of the capital stock 
and obligations, except current indebtedness, of twenty 
Ohio telephone companies and four ice companies. In 
addition, it has acquired a controlling interest in The 
Lima Telephone & Telegraph Company. It also has ac- 
quired substantially all of the capital stock of The Stark 
Electric Railroad Company which in turn holds all of 
the outstanding common stock (except Directors’ qual- 
ifying shares) of The Alliance Power Company. The ag- 
gregate population of the territories served, all situated 
in prosperous and populous districts of Ohio is approx- 
imately 800,000. 


CAPITALIZATION: 


Authorized Outstanding 

First Lien 6% Gold Bonds, 

Series ‘‘A” (this issue) . $5,000,000 
Ten-Year 614% Converti- 

ble Gold Debenture 

Bonds, Series ‘‘A” x“ 3,000,000 
Unpledged Bonds and 

Minority Stocks of Oper- 

ating Companies ........... 1,994,000 
Preferred Stock, No Par 

$7 Cumulative ............ 100,000 shs.f 10,000 shs. 
Common Stock (no par 

RISE 100,000 shs. 100,000 shs. 


*Limited by restrictive conditions of the Trust Agreement. 
+33,000 shares reserved for conversion of $3,000,000 of Ten- 
Year 62% Convertible Gold Debenture Bonds, Series “A’’, 
due August 1, 1938. 


SECURITY: The First Lien Bonds of the Company, 
in the opinion of counsel, are secured by a first lien 
on the capital stock of the underlying companies pledged 
under the Trust Indenture. Upon the completion of this 
financing, $1,121,600 of divisional bonds, $513,800 
of preferred stock, and $358,600 of common stock of 
two operating companies will be the only underlying 
securities outstanding with the public. 


VALUATION: The depreciated value of the properties 
of the operating companies as estimated by independent 
engineers is reported in excess of $12,500,000. Such 
valuation, after deducting underlying securities together 
with minority stock interest in The Lima Telephone 
& Telegraph Company, indicates a property valuation 
available to the stocks pledged under the Indenture of 
more than $10,000,000. 


CONSOLIDATED EARNINGS: (As prepared by 
Messrs. Haskins & Sells, Certified Public Accountants, 
for the 12 months ended May 31, 1928, and after giving 
effect to acquisition and present financing.) 

Chonda TRU a oa sl cree $3,361,206 


Operating Expenses, including Mainten- 
ance and Taxes other than Income Taxes, 


but excluding Depreciation ........................ 2.392.286 
CT Ea Ea CE $ 968,920 


Interest on unpledged Bonds of operating 
Companies and minority stock charges...... 140,354 


I a cicseseccechsethceiabeiiatabasiie sibsctionechincneaen $ 828,566 
Annual Interest Requirements: 


$5,000,000 First Lien 6% Gold Bonds, 


meres “A” (Gabe SOOO)... nck ce 300,000 


$ 528,566 


Consolidated Net Income as above is equal to over 
2.75 times the annual interest requirements on these 
First Lien Bonds, without eliminating non-recurring 
charges or giving effect to savings to be effected by the 
combined management of the properties acquired. 


RESTRICTIONS: These bonds are issued in accor- 
dance with the terms of the Trust Indenture which 
contains adequate clauses, approved by counsel, for the 
protection of the bondholders (more fully described in 
the offering circular). 


PURPOSE OF ISSUE: The proceeds from the sale 
of these bonds and junior securities have been or will be 
used for the acquisition or retirement of the securities 
of the operating companies acquired and for other cor- 
porate purposes. 


Price: 992 and accrued interest, to yield over 6% 


We recommend these bonds. Call or write for Circular. 


S. W. STRAUS & CO. LOVE, MACOMBER & CO. 


New York INCORPORATED 


New York 


The information and statistics herein contained have been obtained from sources which we regard as 
reliable, but in no event are the statements herein contained to be regarded as our representations. 
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$11,000,000 


| 

| ° 

| Wardman Real Estate Properties, Inc. 
| 


First and Refunding Mortgage 614% Serial Gold Bonds 


$4,000,000 due Sept. 1, 1931 $3,000,000 due Sept. 1, 1938 $4,000,000 due Sept. 1, 1948 


Price 100 and Interest 


Dated September 1, 1928, and redeemable. Authorized $16,000,000 at any one time outstanding, issuable in the above or other Series. Principal 
and interest payable March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., New York City or Chicago, without deduction for the normal 
Federal income tax not in excess of 2% perannum. Coupon bonds in denominations of $1,000 and $500. The Company will agree to reimburse resident 

holders of these bonds, upon proper application within sixty days after payment, for all taxes (other than transfer, succession and inheritance taxes) not 


of Columbia on account of the principal of and/or interest on any such bonds. 


A letter from Mr. Harry Wardman, President of the Company, is summarized below: 


Company: Wardman Real Estate Proper- 
ties, Inc., a Maryland corporation, will own 
in fee simple and will operate five modern 
apartment houses, four apartment hotels (in- 
cluding the well-known Wardman Park Hotel), 
the Wardman Park Hotel addition now being 
constructed, the Carlton Hotel and one office 
building leased to the United States Depart- 
ment of Justice, all in Washington, D.C. 


Purpose of Issue: The proceeds from the 
sale of these bonds will be applied to the re- 
tirement of mortgage indebtedness upon prop- 
erties to be owned by the Company and, in 
part, for the construction of the Wardman 
Park Hotel addition. 


Security: These Bonds will, in the opinion 
of counsel, be secured by a first mortgage 
upon the Wardman Park Hotel, the addition 
thereto now under construction, the Carlton 
Hotel, Boulevard Apartments, Cathedral 
Mansions North and the Department of Jus- 
tice Building (subject to its lease to the United 
States Department of Justice), as well as the 
furniture, furnishings and equipment of the 
Company contained therein, funds now being 
provided for the retirement of liens formerly 
outstanding; and by a direct mortgage upon 
the Company’s six remaining properties, to- 
gether with furniture, furnishings and equip- 
ment. 


Valuation: Based on reproduction cost 
new, less depreciation, independent engineers 
report a valuation of $28,887,146 (including 
land, buildings, furniture, furnishings and 
equipment and a valuation of $2,153,687 for 
the Wardman Park Hotel addition, when com- 
pleted, but exclusive of furnishings to be in- 
stalled therein.) These Bonds, together with 
the total underlying mortgages to be outstand- 
ing, will represent 55% of this valuation. 


The First and Refunding Mortgage will, in 
the opinion of counsel, be a first mortgage on 
property valued at $18,539,880, and a direct 
mortgage on the balance of the property valued 
at $10,347,266. Through provision for the 
refunding of underlying mortgages, the First 
and Refunding Mortgage will from time to 
time also become a first mortgage on the bal- 
ance of the properties included in this latter 
valuation. 


Earnings: Independently audited earnings 
of the Wardman Park Hotel and the Depart- 
ment of Justice Building for the year 1927, 
together with the independently estimated re- 
sults from operation during a normal year of 
the Company’s other properties, indicate total 
annual net income of $1,509,186 after deduct- 
ing interest ($267,544) upon closed underlying 
mortgages but before depreciation and Federal 
income tax. The maximum annual interest 
upon these First and Refunding Mortgage 
bonds will require $715,000. 


Sinking Fund: The Company will covenant 
in the Indenture to provide a sinking fund 
beginning November 1, 1929, and operating 
semi-annually thereafter through Halsey, 
Stuart & Co., Inc., for the retirement, prior to 
maturity, of $960,000 principal amount of 
bonds of the Series due 1938 and $1,600,000 
principal amount of bonds of the Series due 
1948 (equivalent to 32% and 40%, respec- 
tively, of the principal amount of each of 
these Series). 


| 
{ 
' 
exceeding 54% mills per annum on each dollar of the principal amount which such holders may have been required to pay to any State or the District 
t 


Management: The men responsible for the 
past successful record of the Company, to- 
gether with Mr. Emory L. Coblentz, Chair- 
man of the Board of Directors of The Potomac 
Edison Company and a prominent Maryland 
banker, will be actively engaged in the man- 
agement of this Company. 


A Circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


HAMBLETON & CO. 


A. B. LEACH &CO., INC. 
ROGERS CALDWELL & CO., INC. 
WILLIAM R. COMPTON COMPANY 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. It is 
expected that interim certificates, later exchangeable for definitive bonds, will be ready on or about September 26, 1928, for 


delivery at the office of Halsey, Stuart & Co., Inc. 


All statements herein are official or are based on information which we 


regard as reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


September 20, 1928. 
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125,000 


“‘American Shares” 


REPRESENTING 125,000 DEPOSITED SHARES OF 


Banca Commerciale Italiana 
Head Office—MILAN 


The sale of these ‘‘American Shares’’ does not represent any increase in the capital of the Bank. The “American Skares”’ will be issued 

by the Bankers Trust Company . New York, as Deponl under a D it eement, dated as of September 1, 1928, each ‘‘American 

Share’ representing the deposit of ene share of Capital Stock of the Banca mmerciale Italiana of the value of 500 Italian Lire 

each. One-half of the dividend for the year 1928 (payable in 1929) and all subsequent dividends received upon the stock — 

by the ‘‘American Shares’’ shall be converted into dollars, and the proceeds P id through Banca Commerciale Italiana Trust Company, 
ew York, as Dividend Distributing Agent, to the registered holders of ‘‘American Shares. 


The Deposit Agreement, in substance, provides, among other things that (1) certificates for ‘‘American Shares’’ will be 
exchangeable after December 31, 1930, or prior thereto at the request of the Banca Commerciale Italiana and in agreement 
with Field, Glore & Co., for a corresponding number of Deposited Shares upon payment of the charges and subject to the 
conditions stated in said Agreement; (2) no vot rights attach to the ‘‘American Shares’’ as such, but after December 31, 
1930, registered holders thereof may, subject to the provisions of the ~~ ——— receive voting rights for a corre- 
sponds number of Deposited Shares; and (3) additional shares of the Banca mm le Italiana may be ety ee at 
the office of the Depositary and an equal number of ‘‘American Shares’’ will be issued therefor upon payment of the me oe 
provided for in said Agreement, (a) after December 31, 1930, or (b) on or prior thereto under certain conditions and provided 
the total number of shares on deposit do not exceed a maximum of 250, plus such shares as may have been received by 
oe popositery, 00 stock dividends on the deposited shares or purchased by virtue of subscription rights appertaining to 
e depos shares. 


For further information as to the rights of the holders of ‘‘American Shares,’’ and as to the exchange of ‘‘American Shares’’ for d ited 
Shares; the deposit of additional Shares, the expense to the holder of such exchanges and deposits, the collection of and the t to 


dividends, voting rights, etc., reference is made to the Deposit Agreement, copies of which are available at the offices of the und ed. 
BANKERS TRUST COMPANY, NEW YORK BANCA COMMERCIALE ITALIANA TRUST COMPANY, NEW YORK 
Depositary Registrar and Dividend Distributing Agent 
OLD COLONY TRUST COMPANY, BOSTON THE NATIONAL SHAWMUT BANK OF BOSTON 
Transfer Agent Registrar 





CAPITAL STOCK 


700,000,000 lire (approximately $36,800,000) consisting of 1,400,000 shares of par value 5600 lire each, 
fully paid and non-assessable 





Mr. Giuseppe Toeplitz, Managing Director of the Banca Commerciale Italiana, summarizes his letter as follows: 


HISTORY AND BUSINESS: The Banca Commerciale Italiana, established in 1894, is the est com- 
mercial bank on the Continent of Europe, and one of the leading financial institutions in the world. 
It has over 100 branches located in Italy, including all the centers of importance, and has in-forei 
countries an important system of branches and affiliated institutions. Besides its branches in New York, 
London and Constantinople, and its representative office in Berlin, it controls ing houses in France 
and Switzerland, a banking system extending over Eastern Europe and the Near East, and another 
see which covers practically the whole of South America. It also owns the control of the Banca 

ommerciale Italiana Trust Company of New York. 


} The Bank has been instrumental in the inception and development of Italian industry, and is today 
interested in leading industries in practically all departments of economic activity. 


The Bank’s deposits and current accounts as of June 30, 1928, were over $395,000,000. 


DIVIDENDS: The Banca Commerciale Italiana has paid dividends annually on its shares in every year 
since 1894. For the past three years, 13% was paid on the par value of the shares, which during the 
current year amounted to $3.42 per share. These dividends are not subject to. any present Italian tax. 


MARKET: The shares of the Bank are currently as on all Italian and on the Zurich Stock Exc es. 


The range during 1928 to date has been low high $80.50, and since June 1, 1928 to date—low 
$71.50, high $77.50. 


All conversions are at the rate of 19 lire per dollar. 


“American Sheres’’ are offered when, as and if issued and received by us and subject to approval of counsel. All legal maiters will be passed 
upon by Messrs. Winthrop, Stimson, Putnam & Roberts, New York, for the Bankers. Questions of Italian law will be reported on by Arv. 
Roberta Ponzi of Milan, Italy. Delivery will be made in the form of Temporary Certificates on or about October 4, 1928. 





Price $72.50 Per “‘American Share’”’ 


(Carrying one-half the dividend for the year 1928 and all subsequent dividends on deposited shares) 





Field, Glore & Co: 
Lehman Brothers Hallgarten & Co. _ E. H. Rollins & Sons 
Bancomit Corporation J. A. Sisto & Co. 


The information contained in this advertisement has been obtained, partly by cable, from official statements and 
statistics and from other sources which we consider reliable. We do not guarantee it, but believe it to be correct. 
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7,500 Shares 
Gulf Power Company 


(A Maine Corporation) 


$6 Cumulative Preferred Stock 


(No Par Value) 


Dividends payable quarterly January 1, April 1, July 1, and October 1. Preferred as to dividends and 
assets over the Second Preferred and Common Stock of the Company. Redeemable as a whole or in part, 
at any time, upon thirty days’ notice at $105 per share and accumulated dividends. 





Mr. W. M. Stanley, Vice-President of the Company, summarizes his letter as follows: 


Business Gulf Power Company conducts the entire electric light and power 

and Territory business in the City of Pensacola and in fifteen other com- 
munities in northwestern Florida, including Panama City, 
De Funiak Springs, Chipley and Bonifay. In addition, the Com- 
pany does the entire gas business and street railway transportation 
business in Pensacola, and the incidental water supply, ice and 
cold storage business in certain of the communities served 
with electric light and power. The population of the territory 
served is estimated at approximately 75,000. 





Earnings Twelve Months ended July 31, -- 4927 ~— 1928 
Gross Earnings, including Other Income__---- $942,397 $1,056,948 
Operating Expenses, Maintenance and Taxes 
(except Federal Income Taxes) ________-_-_ 562,425 623,988 
ee I in in cn wgihie cubiius weimmalin $379,972 $ 432,960 
Annual Interest on Funded Debt now outstanding- -__ 179,900 
Balance available for dividends, renewals and 
replacements, Federal Income Taxes, etc_-_-_-_- $ 253,060 
Annual Dividend Requirement on $6 Cumulative . 
Preferred Stock (including this offering) -_-__-_--_- 60,000 


The balance of earnings, as shown above, for the twelve months 
ended July 31, 1928, was equivalent to more than 4 Times the annual 
dividend requirement on the outstanding $6 Cumulative Preferred 
Stock. 


Management’ ‘The entire Common Stock of Gulf Power Company (except direc- 
tors’ qualifying shares) is owned by Southeastern Power & Light 
Company and it forms, with other subsidiaries of that Company, 
a compact and contiguous group of power and light properties 
serving practically the entire State of Alabama, the eastern half of 
Mississippi, northwestern Florida, southeastern South Carolina and 
the larger part of the State of Georgia. 





Price 96 and accrued dividends, to yield 6.25% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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As all of these shares have been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





Anchor Cap Corporation i 4 


(A Corporation of Delaware) 


30,000 Shares 
$6.50 Dividend Convertible Preferred Stock 


Cumulative dividends payable quarterly on the first days of January, April, July and October. Pre- 
ferred over the Common Stock as to assets and dividends and entitled in liquidation to $100 per share 
and accrued dividends plus, in the event such liquidation be voluntary, a premium of $10 per share. 
Redeemable as a whole or in part at any time at the option of the Corporation on thirty days notice at 
$110 per share and accrued dividends. Shares without par value. Non-voting except as provided in 
the Charter. Dividends exempt from normal Federal Income Tax under present law. 


Convertible into shares of Common Stock of the Corporation on the basis of one share of 
Preferred for two shares of Common. 


CAPITALIZATION 
Presently to be Presently to be t 
Authorized Outstanding 
lO rr rerererT TT Terre Cre ee reer er eT None None 
Preferred Stock, including $6.50 Dividend Convertible ‘ 
Preferred Stock, This Iseme. .. 2. cccccccwcecce 50,000 shs. 37,500 shs.f 
Common Stock, no par value. .......cecceccscees 300,000 shs.* 144,000 shs. 


t Authorized but unissued Preferred shares may be issued as $6.50 Dividend Convertible Preferred Stock 
or as Preferred Stock of any other permitted series. 
* Of which 75,000 shares reserved for conversion of this issue of Preferred Stock. 





Anchor Cap Corporation has been formed to acquire all the outstanding stocks of 
Monitor Securities Corporation, the sole owner of Anchor Cap and Closure Corpora- 
tion and other companies manufacturing metal caps and equipment for hermetically 
sealing glass containers in which food products are packed, also glass tumblers, jars 
and bottles, rubber jar rings, gaskets and stoppers. The products of these companies are 
used in many modern plants in packing fruit, vegetable, meat and fish products. The 
shares offered are to be acquired from stockholders of Monitor Securities Corporation. 





Price $102 per share 


99,750 shares of Common Stock are alse being offered by us at 
| $42.50 per share 


The foregoing is subject to the more complete statements contained in the offering circular 
copy of which may be had upon request. 


We offer these shares when, as and if issued and accepted by us and subject to the approval of 
Counsel, Messrs. Rushmore, Bisbee & Stern. Interim receipts or temporary certificates 
deliverable on or about October 2, 1928. 


The Corporation has agreed to make application to list the Preferred shares and Common shares 
on the New York Stock Exchange. 


Stone & Webster and Blodget Lehman Brothers | 


Incorporated 
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New Issue September 20, 1928 
$23,000,000 


Republic of Bolivia 
7% External Secured Sinking Fund Bonds of 1928 


To be dated September 1, 1928 To mature March 1, 1969 


Total authorized issue $23,000,000. Interest payable March 1 and September 1. Coupon bonds in denominations of $1,000 and $500, re- 
gisterable as to principal only. Principal and interest payable in United States gold coin of the standard of weight and fineness existing 
September 1, 1928, at the principal office of Dillon, Read & Co., New York City, without deduction for any Bolivian taxes, present og 
future. Redeemable as a whole, or in part by lot, on any interest date prior to maturity on thirty days’ notice, at 102)4% and interest. 
The National Park Bank of New York, Countersigning Agent. 


The Republic of Bolivia has agreed to make application in due 
course to list these bonds on the New York Stock Exchange. 


An accumulative semi-annual sinking fund will be provided for, calculated to be sufficient 
to redeem the entire issue by maturity, to be used to purchase bonds up to 1024%% 
and interest or, if not so obtainable, to call bonds by lot at 102%% and interest. 





The following information has been furnished by His Excellency, Alberto Palacios, Minister of Finance of the 
Republic of Bolivia: : 

PURPOSE OF ISSUE 
Approximately $15,000,000 of the proceeds of this issue will be used to retire existing indebtedness (with resulting 
reduction in present annual service charges) through the redemption of secured external obligations under the 
Quillacollo-Arani Railroad Loan, the Loan for the Sanitation of La Paz and Cochabamba, and the Potosi-Sucre 
Railroad Loan; through the liquidation of amounts owing under the Vickers contract; and through the payment 
of the secured indebtedness to the National Banks of the Republic and of a portion of the unsecured indebt 
to such banks. The balance of the proceeds will be utilized for the further reduction of floating indebtedness, invést- 
ment in railroads, construction of highways and for other purposes. 

SECURITY 

The bonds will be the direct obligation of the Republic of Bolivia, and will be issued under authority of the Law 
of June 21, 1928. The bonds will be specifically secured, in the opinion of counsel, by a first charge on a major part 
of the revenues pledged as security for the obligations to be retired from the proceeds of this issue and on other 
specific revenues. The government has covenanted that the pledged revenues shall be maintained at not less than 
one and one-half times the annual amount required for the service of the bonds and that if necessary, it wilf pledge 
additional revenues for this purpose. RESOURCES 
The Republic of Bolivia, situated in the central-western portion of South America, has an area of approximately 
514,400 square miles, and a pepulation of approximately 2,800,000. The Republic was founded in 1825, the present 
constitution having been adopted in 1880. Bolivia’s wealth is now derived principally from the production of tin, 
silver, lead, copper, zinc, bismuth, antimony and rubber. Over one-fifth of the world’s tin is produced in Bolivia, 
the country being second only to the Malay Peninsula as a source of supply. Extensive oil fields have been discov- 
ered within the country and foreign capital is now being invested in their development. In these activities American 
oil interests have a predominant position. Bolivia’s exports have exceeded imports in value in each of the last ten 
years, except 1921 FINANCES ; 
The Bolivian government has met all obligations appertaining to its external debt incurred during the last half 
century. The total debt of Bolivia on June 30, 1928, adjusted to give effect to the issuance of these bonds and the 
application of the proceeds thereof, was approximately $70,600,000 of which approximately $63,500,000 was 
external debt. This debt has been incurred principally for the construction of railroads and other public wosks. 
Revenues of the government have exceeded expenditures, other than capital expenditures, in each of the past four 
years. The notes of the Banco de la Nacion Boliviana, which since 1914 has had a monopoly of the note-issue privi- 
lege, have a gold reserve in excess of 45%. 
In the early part of 1927, an American Financial Mission headed by Professor E. W. Kemmerer, at the request 
of the Bolivian government, made a study of financial and economic conditions with a view to the modernization 
of the government’s fiscal policies. As a result, laws have been passed, substantially in accordance with the recom- 
mendations of the Mission, establishing real estate and income taxes, instituting a modern budget, treasury and 
accounting-control system. and providing for the conversion of the Banco de la Nacion Boliviana into a central 
banking institution to establish the currency upon a gold standard basis and to reorganize the country’s banking 


system. 
(Conversions of Bolivian currency into United States currency have been made at 36.5 cents to the boliviano, 
being approximately the present rate of exchange as well as parity to be cstablished by the new currency law.) 








Information herein contained has been received in pert by cable. 





A substantial amount of these bonds is to be offered for sale in Holland by Mendelssohn & Co. Amsterdam, 
Nederlandsche Handel-Maatschappij and Pierson & Co. and in Switzerland by Crédit Suisse. 





We offer these bonds for delwery tf, when and as tssued and accepled by us, subject to the approval of begat proceedings by Messrs. 
Root, Clark, Buckner, Howland and Ballantine, and, as to matters of Bolivian law, by Messrs. Schuster 3 Feuille. lt ts expected 
that delivery will be made on or about October 4, 1928, in the form of temporary bonds, or interim recetpls of Dikion, Read 3 Eo. 


Price 9712 and interest. Yield 7.19% 


Dillon, Read & Co. 
Chemical National Company, Inc. E. H. Rollins & Sons 
Bancitaly Corporation Edward B. Smith & Co. 


Dominion Securities Corporation, Limited 
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Your Source 
of 


Future Income 


Every thinking man realizes that the day 
may come when he must look to his invest- 
ments as his sole source of income. 


Investments which we recommend and 
which comprise Municipal, Railroad, 
Public Utility, Real Estate, Industrial and 
Foreign Government Bonds, will afford you 
every opportunity to obtain a dependable 
and liberal income. We suggest you send 


for Bond Circular No 1100. 


Redmond so. 


31-33 Pine Street, New York 


Members New York Stock Exchange 
Philadelphia Albany 
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The Financial Situation. 

While the changes this week in the Federal Re- 
serve returns are in line with expectations and re- 
veal no new development, it is not possible to view 
these changes except with many misgivings. Brok- 
ers’ loans on the Stock Exchange keep steadily 
mounting week by week, member bank borrowing at 
the Federal Reserve institutions in like manner 
keeps growing larger and still larger, and, as if to 
add fuel to the flames, the Federal Reserve banks 
have resumed the practice of adding to their hold- 
ings of both acceptances and U. S. Government se- 
curities through purchases in the open market, there- 
by adding still further to the total of Reserve credit 
in use. 

What makes matters worse is that those assum- 
ing to speak for the Federal Reserve authorities treat 
the matter very lightly and evince no true concep- 
tion of the cause of the underlying troubles. For 
instance, Roy A. Young, Governor of the Federal Re- 
serve Board, made an address on Thursday before 
the Indiana Bankers’ Association and wound up 
with the statement that “many people in America 
seem to be more concerned about the present situa- 
tion than the Federal Reserve system is.” If the 
Federal Reserve authorities are not concerned, and 
very deeply concerned, about the extent to which Re- 
serve credit is being employed for speculative pur- 
poses, then they ought to be. Not only that, but Mr. 
Young reaches the remarkable conclusion that “the 
Reserve Banks are functioning just as the law in- 
tended that they should function.” That certainly 
is not the view of Carter Glass, the author of the 
law, nor is it the view of anyone else, as far as our 
knowledge goes, who had a prominent part in fram- 
ing the law. 
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Mr. Young also permits himself the following ob- 
servation: “If unsound credit practices have devel- 
oped, these practices will in time correct themselves, 
and if some of the over indulgent get burnt during 


| the period of correction, they will have to shoulder 


the blame themselves and not attempt to shift it to 
some one else.” This shows a spirit of complacency, 
if not of actual callousness, that one would hardly 
expect to emanate from any one holding a responsi- 
ble position in the conduct of Federal Reserve af- 
fairs, though perhaps the language used ought not 
to be too broadly construed. The attempt to make 
it appear that what has happened in the way of un- 
sound banking practice merely reflects laxity on the 
part of the member banks, when it must be regarded 
as the direct outgrowth of the unwise policy pursued 
by the Federal Reserve authorities in their conduct 
of the Federal Reserve, is a matter we have discussed 
at length on several previous occasions—the last 
time in our issue of Aug. 4, page 586—and we will 
not attempt to repeat here what we then said. 

The important point is that this week’s re 
turns of the Reserve institutions show further ex- 
pansion in all the different ways in which Reserve 
credit can be employed. Borrowing on the part of 
the member banks ran up from $1,069,246,000 Sept. 
12 to $1,093,833,000 Sept. 19, at which latter figure 
comparison is with no more than $414,565,000 on 
Sept. 21 1927. This last speaks eloquently of the 
great transformation which hag occurred in that re- 
spect during the interval of 52 weeks. At the same 
time, holdings of acceptances, purchased in the open 
market, increased during the week from $211,160,000 
to $237,189,000 and holdings of U. S. Government 
securities from $221,344,000 to $224,727,000, and the 
holdings of other securities from $2,020,000 to $4,- 
580,000. The result altogether is that total bill and 
security holdings (which measures the extent of Re- 
serve credit in use), is now up to $1,560,329,000 
against $1,503,770,000 a week ago and comparing 
with only $1,117,588,000 a year ago. It is well 
enough to note that of the $56,559,000 increase dur- 
ing the week, in bill and security holdings, no less 
than $50,567,000 occurred at the FederaF-~Reserve 
Bank of New York in the speculative centre. 

With reference to brokers’ loans, there is nothing 
special to say beyond noting that during the week 
there was a further increase in them in the large 
sum of $85,285,000. This follows $95,982,000 in- 
crease the previous week, $54,061,000 increase the 
preceding week, and $34,017,000 increase the week 
before, giving a total expansion for the four weeks 
of no less than $269,345,000. These loans to brokers 
and dealers on the security of stock and bond col- 
lateral by the 45 reporting member banks of New 
York City now (Sept. 19) stand at $4,470,476,000. 
A year ago when the amount was by no means small, 
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the aggregate was only $3,283,750,000, thus show- 
ing an addition for the twelve months of no less than 
$1,186,726,000. If such huge expansion does not 
afford real and genuine occasion for concern to the 
Federal authorities, it is difficult to perceive what 
could. 

As to the details of these brokers’ loans, the loans 
made by the 45 reporting member banks for their 
own account increased during the week from $864,- 
807,000 to $925,153,000, and the loans for account of 
out-of-town banks from $1,599,300,000 to $1,634,- 
219,000, but the loans for account of others dimin- 
ished slightly, falling from $1,921,084,000 Sept. 12 
to $1,911,104,000 Sept. 19. At the latter figure, these 
loans “for account of others”—bootleggers’ loans, 
the Editor of the New York “Journal of Commerce” 
calls them, an appellative which will probably stick 
—compare with only $910,141,000 on Sept. 21 a 
year ago, showing an increase for the twelve months 
of a clean billion dollars. 

—E— 

Great activity and buoyancy, at rapidly rising 
prices, again characterized the stock market the 
present week, notwithstanding more or less irregu- 
larity occasioned by the tension in the money mar- 
ket. This tension did not induce any extensive sell- 
ing to realize profits but did lead to bear demon- 
strations against the market with the view of shak- 
ing out weakly margined holdings. Such attacks 
met with only an indifferent measure of success, the 
market quickly rebounding when the selling pressure 
was removed. Several new specialties were trotted 
out and moved up with great rapidity, the funds ne- 
cessary for such operations being always forthcom- 
ing notwithstanding the growing stringency in 
money. Many new high records for the year were 
established, these including in addition to the cop- 
per and motor group mentioned separately below, 
the following: Advance Rumely, Amer. Can, Am. En- 
caustic Tiling, Am. Metal, Am. Safety Razor, Am. 
Smelting & Refining, Am. Zinc Lead & Smelting, At- 
lantic Refining, Barnsdall Corp. class B, Case 
Thresh. Machine, Commonwealth Power, Commer- 
cial Solvents, Detroit Edison, Gillette Safety Razor, 
Inland Steel, Internat. Harvester, Ludlum Steel, 
Nat. Enameling & Stamping, Nat. Power & Light, 
Otis Steel, Radio Corp. of Amer., St. Joseph Lead, 
Shell Transport & Trading, Sinclair Cons. Oil, Skel- 
ly Oil, Stand. Gas & Elec., Tide Water Oil, U. S. 
Smelting Ref. & Min., U. S. Steel and Westinghouse 
Elec. & Mfg. 

The volume of dealings has continued large. The 
sales on the New York Stock Exchange at the half- 
day session on Saturday last, when the market 
showed large and general advances under the lead- 
ership of the railroad list, aggregated 1,766,940 
shares, or not far from the 2,000,000 share mark. 
On Monday, when the market again enjoyed large 
advances as a result of a drop in the money rate on 
that day to 614% ‘the sales aggregated 4,506,130 
shares; on Tuesday 4,460,460 shares, there being 
much irregularity in the price movements on that 
day; on Wednesday (with renewed irregularity) 
3,763,050 shares; on Thursday with further irregu- 
larity, though with some very substantial gains, the 
sales aggregated 4,050,630 shares, while on Friday, 
with renewed buoyancy notwithstanding the further 
increase in brokers’ loans, the total of the sales 
reached 4,757,800 shares. On the curb exchange the 
dealings aggregated 374,635 shares on Saturday; 





645,905 shares on Monday; 692,940 shares on Tues- 
day; 619,625 shares on Wednesday; 671,530 shares 
on Thursday, and 758,530 shares on Friday. 

General Motors again was very prominent, and 
established a new high record for the year. Presi- 
dent Sloan, before sailing for Europe last night, an- 
nounced it was the intention to make a further stock 
dividend and to raise the cash payments. The stock 
closed yesterday at 218 against 20514 on Friday of 
last week; Radio Corporation closed at 204 against 
206 the previous Friday; Montgomery Ward & Co. 
at 252 against 25114; American Tel. & Tel. at 18014 
against 1817; General Electric at 16514 against 
16714; Allied Chemical & Dye at 196 against 198; 
Sears Roebuck at 1481, against 15254; American 
Can at 107 against 10514; International Harvester 
at 297 against 292; International Nickel at 128% 
against 12814; Stewart Warner at 10314 against 
105; Union Carbide & Carbon at 179 against 17514; 
Consolidated Gas (new shares) at 7814 against 7914; 
Paramount Famous Lasky at 140% against 14014; 
and Warner Brothers Pictures Incorp. at 108 
against 97. 

The copper stocks continued prime favorites un- 
der the influence of the growing demand for the 
metal. Among those that established new high rec- 
ords for the year were the following: Anaconda Cop- 
per Mining, Cerro de Pasco Copper, Inspiration 
Cons. Copper, Kennecott Copper, Miami Copper, 
Calumet & Hecla and Granby Consol. Mines. Ken- 
necott Copper closed yesterday at 9934 against 9834 
the close the previous Friday; Anaconda closed at 
8114 against 7714; Cerro de Pasco at 100 against 
937%; Greene Cananea at 13134 against 12034 ; Cal- 
umet & Hecla at 34% against 3214; Chile Copper 
at 545% against 51%; and Granby Copper at 6414 
against 60. In the steel group, U. S. Steel lost a 
portion of its large advance of last week. It closed 
yesterday at 15714 against 15814 on Friday of last 
week. Bethlehem Steel closed at 6634 against 663%, ; 
Republic Iron & Steel at 85144 against 89%; In- 
land Steel at 71 against 68; and Ludlum Steel at 
70144 against 6814. : 

In the motor group aside from General Motors, 
further new high levels for the year were reached 
by the following: Chrysler, Graham-Paige Motors, 
Continental Motors, Hupp Motor Car, Packard Mo- 
tor Car and Studebaker Corp. Chrysler closed yes- 
terday at 11034 against 10534 the previous Friday; 
Studebaker at 823g against 817%; Packard at 915% 
against 8614; Nash at 935% against 9514; Hudson at 
85 against 8034; and Hupp at 7514 against 7314. 
In the rubber group U. 8. Rubber closed at 3614 
against 4034 and the preferred at 6514 against 713, ; 
Goodyear Tire & Rubber at 673, against 6314, and 
B. F. Goodrich at 823% against 7934. Among the oil 
stocks, Atlantic Refining closed yesterday at 18314 
against 17214 the previous Friday; Marland Oil at 
405, against 40, and Standard Oil of New Jersey 
at 59% against 4534. 

The railroad list was stronger and higher earlier 
in the week, but lost some of its gains later in the 
week. However, Missouri Pacific and St. Louis 
Southwestern reached new high records for the year. 
New York Central closed yesterday at 17714 against 
17614 the previous Friday; Baltimore & Ohio closed 
at 114 against 1153g; Chesapeake & Ohio at 184 
against 18634; Atchison at 193 against 19234; Ca- 
nadian Pacific at 214 against 212; Great Northern 
at 10154 against 100; Northern Pacific at 99 against 
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98; Wabash at 831% against 84; Union Pacific at 
196144 against 19614; Southern Pacific at 124% 
against 12534; New York Chicago & St. Louis at 
125 against 12614; Missouri Pacific at 7314 against 
721%; St. Louis-San Francisco at 11514 against 115; 
St. Louis Southwestern at 11414 against 108%; 
Milwaukee & St. Paul pref. at 5214 against 53%; 
Rock Island at 12314 against 12014; and Missouri- 
Kansas-Texas at 4134 against 4114. 





The foreign trade of the United States during 
August was not remarkable for any noteworthy in- 
crease in volume, to judge from the report for that 
month issued by the Department of Commerce at 
Washington early in the week. Merchandise exports 
for the month are valued at $381,000,000 and imports 
at $347,000,000. In August last year exports amount- 
ed to $374,751,000 and imports to $368,875,000. The 
increase in exports was approximately $6,250,000, 
while imports fell off $21,875,000. Both exports and 
imports were larger in August than in July, but the 
increase in exports was small. Merchandise imports 
last month were quite a little higher than in either 
June or July, the increase over July being slightly 
under $30,000,000 and slightly more than that 
amount in the comparison with June. It is appar- 
ently this increase which prompted the new Secre- 
tary of the Department of Commerce, in issuing the 
regular monthly report, to refer to this statement as 
indicating a “healthy demand in the United States 
for raw material.” The excess value of exports last 
month over imports was $34,000,000; in August 1927 
it was only $5,876,000. 

Exports for the eight months of 1928 are slightly 
higher than they were in 1927—in fact, the value for 
this year to date shows some increase over each of 
the preceding years back to 1921. On the other hand, 
merchandise imports for the eight months of this 
year are smaller as compared with either of the two 
preceding years. Exports for the eight months of the 
present year are valued at $3,136,941,000 and com- 
pare with $3,082,853,000 in the corresponding period 
of 1927. The increase is $54,088,000 or 1.5%, which 
is practically the same as the increase in August. 
Exports of raw cotton, which constitute a consider- 
able part of our total exports, show a small reduc- 
tion in value for the eight months of 1928, in com- 
parison with the same period in 1927, the value this 
year to date of cotton being $437,251,000, a decline 
from 1927 of $2,909,000 or a fraction of 1%. In 
quantity the exports of cotton for the eight months 
this year were 4,155,600 bales, a decline from the 
corresponding period of 1927 of 1,795,400 bales or 
30%. The heavy loss in quantity this year is not 
reflected in the value, because of the much higher 
price of cotton the present year. For the month 
of August, cotton exports were 259,500 bales, a de- 
crease of 80,800 bales from August 1927 or 23.7%. 
Cotton exports last month were valued at $27,496,- 
000, that amount being smaller by $3,816,000 than in 
August 1927, a decrease this year of 12.2%. It is 
therefore apparent that for the month just closed, 
and to a much smaller degree for the year to date, 
merchandise exports from the United States, other 
than cotton, have made a somewhat better showing 
than our figures above would indicate. 

As to imports, however, these have of late shown 
a tendency in the other direction. For the eight 
months of 1928 imports were $2,750,669,000, in com- 





riod of 1927, a decrease this year of $60,679,000, or 
2.2%. Compared with the first eight months of 
1926 merchandise exports for this year to date show 
a decline of $226,806,000 or 7.6%. The reduction has 
not been large, but each of the last three months, 
June, July and August, has contributed to the de- 
crease. The detailed statement of our foreign trade 
for the seven months ending with July, shows that 
the three important commodities in our import 
trade, sugar, rubber and silk, which together con- 
tribute 20% or more of the total value of all imports, 
have this year been nearly $100,000,000 smaller for 
that period than in 1927, a decline of 16.38%. Im- 
ports of silk, as to quantity, however, show a small 
increase for this year to date over 1927, but in the 
case of both sugar and rubber, the quantity imported 
this year has been considerably less than last year. 
Coffee, another large item in our import trade, shows 
quite an increase for the seven months, both in quan- 
tity and value. The excess in the value of our mer- 
chandise exports over imports for the eight months 
of 1928 is $386,272,000, which compares with an ex- 
cess in the corresponding period of 1927 of $271,- 
505,000. 

High money rates in the United States have served 
to check the outflow of gold. Gold exports in Au- 
gust dropped to $1,698,000 from $74,190,000 in July 
and $99,932,000 in June, the latter a record monthly 
total. For the eight months of the current year, 
gold exports have totaled $531,407,000. These fig- 
ures compare with only $33,198,000, the value of the 
gold exports during the first eight months of 1927. 
The recent heavy exports of gold began with Sep- 
tember 1927 and for the twelve months ending with 
August this year they have amounted to $699,665,- 
000. Gold imports last month were also consider- 
ably reduced as compared with the movement into 
this country during June and July. The total for 
August was $2,445,000, while for July it was $10,- 
331,000 and for August 1927 $7,877,000. Gold im- 
ports for the first eight months of 1928 were $95,- 
753,000 against $179,987,000 in the corresponding 
period of 1927. Gold exports for the year to date 
were larger than those for the corresponding pe- 
riod of last year by $498,209,000, but gold imports 
show a decrease it will be seen of $84,234,000. The 
excess of gold exports over imports amounts to $435,- 
654,000 and compares with an excess of imports for 
the same period of 1927 of $146,789,000. Shipments 
of silver to and from the United States show little 
variation from month to month. In August the ex- 
ports of silver were $9,246,000, while the imports 
were $6,496,000, both higher than a year ago. Ex- 
ports and imports of silver have been larger this 
year to date than they were last year. 





Trading on European stock exchanges was a very 
irregular affair the past week, with upward and 
downward swings alternating at all centers. Activity 
was fairly pronounced on the London Stock Ex- 
change, but in Paris and Berlin the dealings re- 
mained small save for spurts of interest in sections 
of the respective lists. The London Stock Exchange 
began the week with moderate activity, centered 
chiefly in the industrial list. A steady tone pre- 
vailed, with gilt-edged securities quiet because of 
uncertainty in the money market. Gramophone 





parison with $2,811,348,000 in the corresponding pe- 


| shares were the feature of trading, with tobaccos 
The activity con- 
tinued Tuesday, but the list took on a slightly ragged 


'also commanding some interest. 
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appearance owing to sharp declines in insurance 
shares on reports of great hurricane damage in the 
West Indies and Florida. Specialties were the most 
active issues in Wednesday’s session. Insurance 
shares declined further, home rails continued heavy 
notwithstanding better traffic reports, and the oil 
and rubber groups were dull and easier. A firmer 
tone was noted Thursday, with gramophones again 
the most active group. Communication and mining 
shares also attracted some attention and closed the 
day with slight gains. The irregularity continued 
yesterday, with higher money rates at New York an 
unsettling influence. The list as a whole was easier, 
with oils under pressure on reports of sever storm 
damage in the Tampico district. 

The Paris Bourse was quiet Monday with the mid- 
month settlements easily accomplished and showing 
little influence. Bank shares, which have accounted 
for most of the activity in Paris in recent weeks, 
were again, the point of major interest, owing partly 
to a proposal for amalgamation of the Bank of Mul- 
house with the Credit Commercial de France. Un- 
certainty prevailed Tuesday, with weakness in some 
sections of the market, and this tendency became 
even more pronounced Wednesday. One of the rea- 
sons advanced in Paris for this development was 
uncertainty over the money outlook at New York. 
The tone improved in the subsequent sessions, how- 
ever, and trading took on a more animated appear- 
ance. The Berlin Boerse opened the week with a 
show of confidence and strength under the leadership 
of potash shares. Expectations of further improve- 
ment Tuesday were disappointed, however, as stocks 
slumped when money rates advanced. Money con- 
tinued tight on subsequent days of the week and the 
market as a whole showed no tendency to resume 
Monday’s advance. Reichsbank shares advanced on 
Wednesday despite the general trend, and some im- 
provement was occasioned late Thursday when it 
developed that a large bank was buying mining 
shares extensively. 





Settlement of most of the remaining important 
European problems growing out of the world war— 
the Rhineland occupation, reparations and the war 
debts—was apparently advanced a long step last 
Sunday at the third of the private pourparlers con- 
ducted in Geneva by the representatives of France, 
Britain, Belgium, Italy, Japan and Germany. Not- 
withstanding militant speeches by Chancellor Her- 
mann Mueller of Germany and Foreign Minister 
Aristide Briand of France in sessions of the League 
of Nations Assembly, the private conversations re- 
garding the Rhineland occupation were begun Sep- 
tember 11 at the Geneva hotel were Lord Cushendun 
of Great Britain made his headquarters. Intima- 
tions had previously been conveyed to Germany in 
no uncertain terms that discussions would be un- 
profitable unless the German representatives were 
prepared to make concrete offers in return for early 
withdrawal of the French, British and Belgian 
troops in the Rhineland. The inauguration of the 
negotiations, consequently, was taken to indicate a 
willingness on the part of Chancellor Mueller to 
make substantial concessions. After the two pre- 
liminary meetings on September 11 and 13, it was 
reliably reported that the quid pro quo on which the 
Allies and the Germans would probably agree con- 
cerned first, the establishment of a security commis- 
sion for Rhineland control, and second, fixation of 





the Reparations total in a definite relationship with 
the Allied debt payments to the United States. It 
was further indicated that a quick flotation of Ger- 
man bonds might be undertaken in Europe and pos- 
sibly in this country, despite the official aloofness of 
the United States Government. Hurried Cabinet 
consultations were held in Paris and Berlin after 
the two Geneva meetings of last week. 

The third and definitive meeting of the plenipo- 
tentiaries in Geneva, Sunday, was regarded as the 
beginning of the last chapter in Europe’s post-war 
reconstruction. “A communique announcing Eu- 
rope’s belated decision to put her house in order is 
considered one of the most optimistic issued since 
the war and gives evidence of the good-will and de- 
sire of all parties for actual accomplishments,” said 
a Geneva dispatch to the New York “Times.” The 
heads of all delegations were said to have stressed at 
the same time that the decision to make a definite 
settlement of reparations must not be considered as 
an attempt to secure remission of debts from the 
Government of the United States. After the meet- 
ing, which lasted four and a half hours, Foreign Min 
ister Briand gave a summary of the proceedings to 
the “Times” correspondent as follows: “In brief, to- 
day’s procedure means that final liquidation of the 
war has at last really begun. The greatest spirit 
of conciliation prevailed. For myself, I never doubt- 
ed that the result would be satisfactory, and so it 
is. All the principles have been settled and agreed 
upon by all. I am confident that the work of the 
experts which must now follow soon will also prove 
successful. Then, within a few months at most, 
we will have the right to declare that at last we have 
fully cleared up the European situation.” 

In cabled reports to various New York newspa- 
pers which differed in no essential detail, the meet- 
ing was described as having been opened by M. Bri- 
and with the statement that both Germany as debt- 
or and the other nations as creditors, suffered from 
the same uncertainty inherent in the Rhineland 
situation. The German Government did not know 
how long it would have to continue the reparation 
payments, he said, while France and the other na- 
tions faced the disconcerting possibility that Ger- 
many might at any moment be forced by economic 
necessity to cease payments or transfers under the 
Dawes plan. M. Briand then explained that France, 
after ratification of the Mellon-Berenger agreement, 
must pay the United States for 62 years. There- 
fore, he continued, Germany must agree to pay for 
62 years enough to balance the French payments and 
a certain additional amount to cover the costs of 
transfer. The establishment of such a balance, he 
added, would enable the French Parliament to rati- 
fy the debt agreement. America thus would face 
a clear situation if ever she wishes to aid Europe. 
Under these circumstances, M. Briand remarked, it 
would be easier at the opportune time to make a gen- 
eral settlement with the United States, and instead 
of these 62 years, to contemplate concentration of 
payments through mobilization of credits and loans 
into a lesser number of years. After such a Euro- 
pean settlement, M. Briand saw nothing to prevent 
evacuation of the Rhineland except the necessity of 
sufficient security guarantees. 

Chancellor Mueller explained that the majority 
of German opinion did not object to the establish- 
ment of a special security commission for control of 
the Rhineland. After discussion with his colleagues 
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in Berlin, he added, it had been agreed that the only 
question involved was the duration of this commis- 
sion. He proposed to fix the time limit at 1935, 
the year when occupation would normally be given 
up. In reply to this contention, M. Briand reminded 
the German Chancellor of the German position un- 
der the Treaty of Versailles and the Locarno agree- 
ment. Under the Treaty, the Allies have the right 
to reoccupy the Rhineland and appeal to the League 
of Nations should anything happen in the Rhine 
area to arouse their suspicions. The French Min- 
ister also held out the possibility of the eventual 
elimination of the Locarno obligations. At such a 
time, Germany would have the right to ask for dis- 
solution of the Rhineland Committee, he said. Agree- 
ment in principle was reached on this point at the 
suggestion of M. Briand, and the arrangement of de- 
tails was left for ordinary diplomatic conversa- 
tions. One qualification was inserted, however, in 
order to make the agreement bilateral in tone and in 
order, also, to enable the German minister to im- 
press his constituents at home with having achieved 
a diplomatic victory. This provision is to the ef- 
fect that Germany may, through the Control Com- 
mission, obtain investigation of the French fortifi- 
cations on the eastern frontier should these, in the 
opinion of the Reich, constitute an aggressive threat. 

In the course of the discussion of reparations and 
war debts, Lord Cushendun, British Acting Secre 
tary for Foreign Affairs, reminded the gathering 
that the British position was different from that of 
the other Governments inasmuch as it was based on 
the Balfour note agreeing to pay the United States 
in full. “Therefore,” he added, “we cannot make 
any arrangement for liquidating German debts 
which will give us less from Europe than we must 
pay America.” His intention, he is understood to 
have explained, was to avert any danger arising from 
the French and German experts reaching an agree- 
ment suitable for them but unacceptable to Great 
Britain. He insisted also, the reports said, that the 
financial commission’s plan must not, under any 
circumstances, look like an appeal to the United 
States for debt remission. By this he explained he 
did not mean that if a German loan was necessary 
in the future, it would not be proper to ask partici- 
pation in the American money market, which was en- 
tirely a matter for investors and not for the Gov- 
ernment. 

After the meeting, M. Briand penned the follow- 
ing terse communication to the press: “Agreement 
has been reached on the opening of official negotia- 
tions relating to early evacuation of the Rhineland; 
the necessity for a complete and definite settlement 
of the reparations problem and the constitution for 
this purpose of a committee of financial experts to 
be nominated by Germany, France, England, Italy, 
Belgium and Japan; the acceptance in principle of 
creation of a commission of verification and concili- 
ation, its composition and operation being the ob- 
ject of negotiations between the governments con- 
cerned.” Although no definite place was selected 
for the meeting of the experts, it was considered 
likely that the discussions will take place in the 
French capital. After the conversations ended, 
Chancellor Mueller departed for Baden-Baden to see 
Foreign Minister Gustav Stresemann before return- 
ing to Berlin. Inasmuch as the German Chancellor 
made the request for the negotiations, the calling of 
the financial committee was left im his hands. 





News of the tentative agreement reached at Ge- 
neva over the Rhineland problem was received with 
satisfaction in London diplomatic circles, according 
to a dispatch of Sept. 16 to the New York “Times.” 
“Tt is realized, however,” the dispatch said, “that 
attainment of its objects may not easily be fulfilled 
and that a complete and definite settlement of the 
reparations problem cannot be reached without 
American co-operation.” French opinion also ac- 
cepted the results of the Geneva discussions with 
unusual calmness, a Paris dispatch of Sept. 18 to 
the same journal stated. “As most Frenchmen see 
it,’ this report added, “a way has been opened to 
bargaining negotiations with Germany whereby 
France may trade her right to remain on the Rhine 
for German co-operation in mobilizing more quickly 
the Allies’ prospects of getting reparations. Best 
informed Frenchmen are frank about the necessity 
of American co-operation if any important steps are 
to be made toward arranging reparations, for in the 
first place, they recognize that the most important 
market for the German bonds it is proposed to 
sell lies in New York, and in the second place French- 
men have never given up the idea that both repara- 
tions and Allied debts must be considered together 
in any general liquidation of post-war indebted- 
ness.” On his return to Berlin Tuesday, Chancellor 
Mueller explained the negotiations to German news- 
paper correspondents substantially as they have 
been presented. He made the point, however, that 
evacuation and reparations are not to be consid- 
ered as a common problem, but would be considered 
in parallel negotiations. In Berlin, also, a dispatch 
of Sept. 19 to the New York “Evening Post” said, 
there was a conviction that the fate of the Rhineland 
depends on New York’s decision. 

There were indications from Paris early in the 
week that the European statesmen assembled at 
Geneva last Sunday expect eventually to approach 
the United States with a proffer of a cash settle- 
ment of war debts. Such an offer, according to Ed- 
win L. James, Paris correspondent of the New 
York “Times,” will take the form of the plan sev- 
eral times previously presented, for a liquidation 
based on the marketing of German railway and in- 
dustrial bonds to the value of about $4,000,000,000, 
while an additional $4,000,000,000 of reconstruction 
bonds would be delivered to France and Belgium. 
Washington officials reiterated Tuesday that the 
attitude of the American Government had not 
changed and that it considered war debts and repara- 
tions as two distinct problems which have to be 
dealt with separately. It was pointed out, more- 
over, a dispatch to the New York “Times” said, that 
the United States is interested to the extent of 214% 
of the Dawes payments for the payment of American 
claims against Germany, and therefore that it was 
not to be supposed that a change could be made in 
the Dawes plan without the consent of the United 
States. Prominent but unnamed New York bankers 
were said to have expressed willingness to co-oper- 
ate im the marketing of German railway and indus 
trial bonds, provided approval were given to the 
plan by the next Administration. It was consid- 
ered unlikely that any efforts toward this end will 
be made before some time next year. 





The attitude of the United States Government to- 
ward the naval compromise agreement between 
Great Britain and France, announced in the British 
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House of Commons July 30 by Sir Austen Chamber- 
lain, began to take more definite shape in the past 
week, with President Coolidge back in Washington 
after his summer sojourn in Wisconsin. A resume 
of the agreement was sent to the United States, Ital- 
ian and Japanese Governments by the British For- 
eign Secretary on Aug. 1. Unofficial comment in 
Washington since that time has been uniformly un- 
favorable. In a Washington dispatch of Sept. 14 
to the New York “Times,” it was again stated that 
“ever since the note of Sir Austen Chamberlain was 
received, giving a somewhat ambiguous outline of 
the two-power understanding on limitation of aux- 
iliary craft, particularly cruisers and submarines, 
it has been an open secret that the President was 
not only concerned, but disturbed at the trend af- 
fairs had taken. The arrangement, as understood by 
American officials, would provide for a program be- 
fore the Preparatory Commission of the League of 
Nations’ projected general armament limitation con- 
ference that wouid place restrictions on the larger 
cruisers and submarines of the type held essen- 
tial for the American navy, while leaving the field 
wide open for the smaller vessels of those classes so 
much desired by Great Britain and France.” 

As the matter stands, a reply is still to be made 
by the United States Government to the Chamber- 
lain note. “Should the agreement, meanwhile, fall 
of its own weight, no reply would be necessary,” the 
“Times” dispatch stated. “Should one be decided 
upon,” it was added, “the best opinion now is that 
it would state that, inasmuch as the United States 
does not know definitely what the understanding 
contemplates, a definite reply is impossible.” To 
these intimations was added a very definite hint, 
last Saturday, that the United States may not par- 
ticipate in future sessions of the League of Nations 
Preparatory Commission on Armament Limitation 
at Geneva, unless the Anglo-French naval compro- 
mise agreement is dropped. “Preparations for 
American representation at the commission’s ses- 
sions are proceeding and in official circles it was 
stated that should the Anglo-French arrangement 
be dropped, as is believed possible, no obstacle would 
remain against sending official representatives to 
Geneva,” a “Times” dispatch of Sept. 15 said. No 
official statements have been made by Italian or Jap- 
anese statesmen regarding the compromise agree- 
ment, nor is it believed that any will be made until 
the United States attitude is clearly defined. 





Disarmament was again the chief subject of dis- 
cussion at the committee meetings of the Ninth As- 
sembly of the League of Nations the past week. No 
plenary sessions of the Assembly were reported and 
the deliberations were confined chiefly to the sub- 
commissions, of which the third, or disarmament 
commission, is considered to be of widest interest. 
This commission is concerned mainly with choosing 
a date for the projected meeting of the League Pre- 
paratory Commission on Disarmament. A long de- 
bate was precipitated in the Third Commission of 
the present Assembly meeting, Tuesday, by Baron 
Wiart of Belgium, who read a resolution of the last 
preliminary conference to the effect that the date 
of the next meeting be fixed so as to allow the full 
disarmament conference to take place before the 
present Assembly meeting. The fact that this reso- 


lution was not adhered to has already caused the 
withdrawal from the negotiations of the Soviet Gov- 





ernment. Dr. J. Louden, whose office it was to call 
the Preparatory Commission to its sessions, refused 
Tuesday to fix a date, saying: “All the great Pow- 
ers must be in agreement before we meet with a 
prospect of success. My intention is to urge the 
delegates representing the five great powers to meet 
in Paris as soon as possible to discuss with me in 
secret the possibility of such an understanding.” 
This suggestion met the approval of Naotaka Sato, 
delegate from Japan, but it was unfavorably com- 
mented upon in private by Lord Cushendun of Great 
Britain, and M. Joseph Paul-Boncour of France. 
The United States would reject any such proposal 
flatly, Washington dispatches indicated. No prog- 
ress was made in the discussions of the Third Com- 
mission and no date was set for the Preparatory 
Commission to convene. 





A diplomatic controversy of nearly eight years’ 
standing between the United States and the Nether- 
lands Governments over the right of American na- 
tionals to have access to the oil resources of the 
Dutch colonies terminated in a reciprocal agree- 
ment Monday. The agreement provides that in the 
future the citizens of each country are to have the 
right to explore for oil in the domains of the other. 
The controversy began late in 1920, when the Dutch 
Government took steps to keep American oil com- 
panies out of the Dutch East Indies fields. Ameri- 
cans complained at the time that while Dutch cap- 
ital was not prevented from entering American oil 
fields, United States citizens were excluded from 
Dutch oil fields. The American Minister at the 
Hague protested to the Netherlands Government. 

“An understanding in this matter has now been 
reached,” a State Department announcement said, 
Monday. “The Netherlands Government has given 
to the Government of the United States assurances 
that its law and policy are such as will permit par- 
ticipation of American interests in the development 
of oil lands of the Dutch East Indies. The Govern- 
ment of the United States hag in turn informed the 
Netherlands Government that it recognizes the Neth- 
erlands as a reciprocating State within the terms of 
the Mineral Leasing Act of Feb. 25 1920, which pro- 
vides in part as follows: ‘That citizens of another 
country, the laws, customs or regulations of which 
deny similar or like privileges to citizens or corpora- 
tions of this country, shall not by stock ownership, 
stockholding or stock control own any interest in 
any lease acquired under the provisions of this act’.” 
Officials in Washington were quoted at the same 
time, in a dispatch to the New York “Times,” as 
saying that this outcome “means the end of the situ- 
ation that confronted Americans in many countries 
after the World War. The nationals of such Gov- 
ernments as Great Britain, The Netherlands, Por- 
tugal, Costa Rica, the Argentine, Venezuela, Mexico 
and others were permitted to conduct petroleum op- 
erations within the United States, but Americans 
did not have similar rights within the domains of 
those powers. The issues with all have been adjusted 
satisfactorily, except as to American rights in Bur- 
ma.” 





Two important appointments were made in the 
French Cabinet late last week, owing to the re- 
cent tragic death in an airplane accident of M. Mau- 
rice Bokanowski, who was in charge of aviation as 
Minister of Commerce. The Cabinet met at Ram- 
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bouillet, the summer home of President Doumergue, 
Sept. 14, and appointed Senator Henri Cheron to 
fill the vacant Commerce post. At the same time, a 
Ministry of the Air was created, Laurent Eynac, 
long associated with the development of French avi- 
ation, being the first Minister appointed to this post. 
M. Eynac had already held the post of Under-Sec- 
retary for Aviation in several Cabinets. M. Cheron 
was reporter of the Senate Finance Committee from 
1925 to 1927 and since the middle of last year has 
been Reporter General of the Senate. The two ap- 
pointments leave the political complexion of the 
Poincare Cabinet about the same, according to a 
Paris dispatch to the New York “Times.” M. Eynac 
belongs to one of the Left groups of the Chamber, 
while M. Cheron is one of the Moderates in the Sen- 
ate. The late M. Bokanowski was a strong advocate 
of a separate air ministry, and his death in an air- 
plane again brought this question to the fore. The 
Air Ministry so ardently desired by him has now 
been formed, and one of the first duties of the new 
Cabinet Minister will be to co-ordinate the mili- 
tary, naval and civilian branches of aviation in 
France. 





The Italian political program for the next twelve 
months was outlined by Premier Benito Mussolini 
Tuesday in a speech before the Fascist Grand Coun- 
cil. The present Chamber will be dissolved next 
December, he announced, and a list of Fascist can- 
didates for the next Chamber, chosen in accordance 
with the new electoral system, will be submitted to 
the electorate on March 24 1929, and the new Cham- 
ber will be inaugurated April 21. This year’s sit- 
tings of the present Chamber will be resumed Nov. 
6, he declared. The final sessions are to be dedi- 
cated to the approval in solemn form of the four 
fundamental acts of the Fascist regime, namely, 
the law laying down the functions and prerogatives 
of the Fascist Grand Council; the promulgation of 
the Charter of Labor, declaring the reciprocal rights 
of capital and labor; the law on the new administra- 
tive system of the provinces and the law for the in- 
tegral reclamation of the national territory. 

At the end of his speech, Signor Mussolini de- 
clared: “Also for the years 1929 and 1930 I have 
decided the main lines of the work we must do. Thus 
the Fascist regime lasts and progresses.” This pro- 
nouncement was followed Thursday by a second one 
regarding the Fascist Grand Council, which the Pre- 
mier declared would be elevated to the dignity of an 
organ of the State. This move is an attempt to per- 
petuate the Fascist regime. The Grand Council is 
composed of the Presidents of the Senate and Cham- 
ber of Deputies, all the Ministers, and the chief 
leaders of the Fascist organization. The Premier 
nominates the members of the Grand Council, who, 
in their turn, will name his successor when his post 
becomes vacant. 





Great loss of life and immense damage and de- 
struction were caused by a hurricane of unusual vio- 
lence that swept West Indian islands and Florida 
Sept. 13 to 16, inclusive. The storm began near 
Guadeloupe, French West Indies, on Sept. 13, caus- 
ing death estimated variously at 300 to 600. The 
town of Pointe-a-Pitre was devastated and crops 
were practically destroyed. On the nearby British 
Island of Montserrat, 25 persons were killed and 
much damage was done. St. Croix in the Virgin 





Islands reported six dead and damage in the chief 
commercial centers of more than $400,000. St. 
Thomas estimated the damage throughout the Virgin 
Islands at approximately $2,000,000, with the com- 
ing sugar crop a total loss. Enormous damage was 
caused at Porto Rico, which was directly in the path 
of the tropical storm. The death toll mounted rap- 
idly with no accurate information available, owing 
to disruption of communications. It was estimated, 
however, that more than 1,000 lives were lost in 
Porto Rico as a result of the hurricane. Early esti- 
mates placed the material damage at more than 
$100,000,000. Governor Horace M. Towner estimat- 
ed that half of the population of nearly 2,000,000 
was homeless and it was stated that many faced 
famine. An appeal for immediate help was addressed 
to the War Department at Washington by the Gov- 
ernor. The seriousness of the situation was indicat- 
ed by an appeal to the American people for relief 
funds, made by President Coolidge Sept. 17. Crops 
in a great part of Porto Rico were virtually blown 
away so that approximately 300,000 inhabitants 
were left without means of sustenance. The storm 
swept forward on its northwestward course and 
reached the Bahamas Saturday, Sept. 15, doing great 
damage there also, although no lives were lost. Fi- 
nally, the hurricane lashed its way through a 100- 
mile-wide stretch of Florida, centering about Palm 
Beach. The terrific wind on Sunday was accom- 
panied by heavy rain, and the combination of wind 
and flood caused about 1,400 deaths in Florida, and 
left about 15,000 homeless. Estimates of prop- 
erty damage placed the loss. at $30,000,000 or 
more in Palm Beach County, which was hard- 
est hit. 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 614% in Austria; 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London, Holland and Sweden; 4% 
in Belgium, and 314% in France and Switzerland. 
In London open market discounts are now 4 3-16% 
for both long and short bills against 444% for short 
and 4144@4 5-16% for long bills on Friday of last week. 
Money on call in London was 4% on Tuesday and 
Wednesday but down to 314% yesterday. At Paris 
open market discounts remain at 314% but in 
Switzerland have advanced from 37-16 to 334%. 





In its latest weekly statement, issued on Thursday, 
the Bank of England shows a loss in gold of £505,547; 
the reserve of gold and notes in the banking depart- 
ment, however, increased £329,000, due to a con- 
traction of note circulation of £834,000. The ratio 
of reserve dropped this week from 55.13% (the high- 
est for several years) to 53.18%. In the correspond- 
ing week last year the ratio stood at 28.22% and two 
years ago at 30.27%. Both the “deposits,” items 
showed increases, public deposits gaining £2,814,000 
and “‘other” deposits, £1,955,000. Loans on Govern- 
ment securities increased £919,000 and loans on other 
securities, £3,502,000. The Bank’s gold holdings 
now total £176,079,000 against £150,456,015 in 1927 
and £155,930,451 in 1926. Note circulation aggre- 
gates £133,773,000, against £135,628,870 in 1927. 
The Bank of England’s discount rate remains un- 
changed at 444%. Below we furnish comparisons of 


the various items of the Bank of England return for 
five years. 
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SANE OF GLANDS COMPSnANS ee Money rates were again advanced in the New York 
gost. 19. sept, 21. ost, 38. toot. 98: lige 38. market this week, demand and time loan rates see- 
Circulation.....-- pisesraene 195,008.070 138,974,855 148,010,900 193,008,008 sawing alternately into higher positions. The rela- 
Public deposits. .... 15,887,000 21,804,220 18,348,124 17,046,742 13,536,898 | tive ease in call loans of the late sessions of the 


Other deposits. .--- 100,801,000 100,643,959 102,887,734 114,473,425 110,763,965 
Governm’t securities 28,064,000 56,489,626 34,290,473 36,933,822 41,698,443 
Other securities.... 44,898,000 49,799,769 68,578,023 75,363,606 76,606,766 
Reserve notes & coin 62,057,000 34,577,145 36,705,596 37,499,235 24,266,472 
Coin and bullion..a176,080,248 150,456,015 155,930,451 160,660,075 128,425,337 
Proportion of reserve 

to liabilities... 53.18% 28.22% 30.27% 284%% 19%% 
Bank rate.......-. 44% 44% 5% 44% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








In its statement of Sept. 15, the Bank of France 
reports a decrease in note circulation of 231,000,000 
francs. Total circulation now aggregates 61,321,- 
775,730 franes as against 61,552,775,730 last week 
and 62,183,775,730 the week before. Creditor current 
accounts and current accounts and deposits also 
showed decreases of 48,000,000 frances and 570,- 
000,000 francs respectively. Due to a gain of 71,- 
101,729 franes, gold holdings now stand at 30,497,- 
163 ,334 francs, while credit balances abroad dropped 
655,053,327 frances. French commercial bills dis- 
counted rose 314,000,000 francs and bills bought 
abroad increased 323,000,000 francs. Advances 
against securities fell off 6,000,000 francs. Below 
we furnish a comparison of the various items of the 
bank’s return for 3 weeks past. 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of.- 
Jor Week. Sept. 15 1928. Sept.8 1928. Sept. 1 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 71,101,729 30,497,163,334 30,426,061,605 30,351,342,290 
Cred. bals. abr’d_-Dec. 655,053,327 13,350,009,899 14,005,063,226 14,241,999,169 
French comm. bills 

discounted - - - - - Inc. 314,000,000 3,067,869,903 2,753,869,903 2,052,869,903 
Bills bought abr’d_Inc. 323,000,000 18,315,528,897 17,992,528,897 17,707,528,897 
Advances agst.sec.Dec. 6,000,000 2,008,266,813 2,014,266,813 2,043,266,813 
Note circulation. .Dec. 231,000,000 61,321,775,730 61,552,775,730 62,183,775,730 
Cred. curr. accts..Dec. 48,000,000 16,071,680,131 16,119,680,131 15,981,680,131 
Curr. accts. & dep.Dec. 570,000,000 4,942,288,676 5,512,288,676 5,426,288,676 





In its statement for the second week of September, 
the Bank of Germany reports a decrease in note cir- 
culation of 197,364,000 marks, reducing the total of 
that item to 4,256,380,000 marks. Total circulation 
for the corresponding week last year amounted to 
3,641,971,000 marks and for the year before 2,901,- 
435,000 marks. Other daily maturing obligations 
dropped 6,291,000 marks while other liabilities rose 
9,735,000 marks. On the asset side of the account 
gold and bullion rose 40,437,000 marks, reserve in 
foreign currency 11,201,000 marks, silver and other 
coin 7,100,000 marks, notes on other German banks 
5,639,000 marks and advances 23,822,000 marks. 
Bills of exchange and checks dropped 277,821,000 and 
other assets fell 4,928,000 marks. Deposits abroad 
and investments remained unchanged. Below we 
furnish a comparison of the various items of the bank’s 
return for 3 years past. 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Sept. 15 1928. Sept. 15 1927. Sept. 14 1926. 
Assets— Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion... ._ Inc. 40,437,000 2,310,133,000 1,852,400,000 1,541,043,000 
Of which depos.abr'd_ Unchanged 85,626,000 66,543,000 201,770,000 
Res'vein for’n curr_..Inc. 11,201,000 191,247,000 151,790,000 446,336,000 
Bills of exch. & checks.Dec. 277,821,000 2,116,391,000 2,290,410,000 1,266,279,000 


Silver and othercoin..Inc. 7,100,000 94,957,000 78,166,000 117,169,000 
Notes on oth.Ger.bks_Inc. 5,639,000 22,934,000 22,323,000 13,771,000 
Advances... ___.___. Inc. 23,822,000 69,235,000 64,227,000 13,933,000 
eae aes A Boa a Unchanged 93,819,000 92,261,000 61,957,000 
Other assets_________ 4,928,000 515,659,000 528,712, ,957, 
oe ante. 8,712,000 665,957,000 


Notes in circulation_- Dec. 197,364,000 4,256,380,000 3,641,971,000 2,901,435,000 
Oth.daily matur.oblig.Dec. 6,921,000 498,213,000 667,955,000 725,697,000 
Other liabilities. ..... Inc. 9,735,000 252,788,000 404,182,000 188,845,000 


-————— 





, through at 74%. 


previous week was carried over into Monday’s 
session this week, with the result that call money, 
after opening at 7%, dropped to 644% on the Stock 
Exchange, while funds were available in the outside 
market at 6%. Even as it occurred, this sub- 
sidence of the rate was recognized as due to an 
ephemeral plethora of funds occasioned by Treasury 
redemptions of Third Liberty bonds. The demand 
rate tightened sharply Tuesday, rising to 744% under 
withdrawals by the banks of approximately $25,- 
000,000. Maturity money was reported at the same 
time as rising to 714%, with offerings limited. This 
rate had not previously been reached since the year- 
end settlements were effected in 1920. On Wednes- 
day, the rate of 714% was firmly established for the 
shorter maturities, the figure being freely bid with 
money difficult to obtain. The call loan rate 
jumped to 84%% in the last hour of trading Wednes- 
day, after increasing tightness occasioned by with- 
drawals of about $30,000,000. More than $28,- 
000,000 was withdrawn by the Treasury from New 
York banks and this contributed to the tightness. 
Both time and call loans advanced to new high 
figures Thursday, trades being reported in the ma- 
turity department at 714%, although other deals 
were at 744%. The quotation for demand money 
advanced to 9% on withdrawals of about $30,000,000. 
At the high figure, funds appeared in quantity. In 
yesterday’s market, a time loan rate of 74% was 
firmly established for maturities up to 90 days, while 
four and six months terms were quoted at 74%. 
Demand loans opened at 8% yesterday and dropped 
to 744% in the later trading, while in the otuside 
market 7% was quoted. 

Notwithstanding the stringency in money thus 
amply indicated, speculative commitments on the 
securities markets are still gaining in volume. 
Brokers’ loans against stock and bond collateral, as 
reported in Thursday’s statement of the Federal 
Reserve Bank of New York, increased $85,285,000 
during the preceding week, bringing the total close 
to the extremely high figures attained early last 
June just before the stock market collapsed. Nor 
is there any possibility of attributing a great part of 
the total to loans occasioned by overstocked shelves 
of bond dealers, for it is commonplace now that 
bond traders have precious few wares to offer. Gold 
movements for the week ended Wednesday night, as 
reported by the Federal Reserve Bank of New York 
were again nominal. Imports amounted to $94,000, 
while exports were $215,000. 





Dealing in detail with the rates from day to day 
the renewal rate on Monday was 7%, but there 
was a decline later in the day to 644%. On Tuesday 
renewals were again at 7%, but with an advance 
in the general rate to 744%. On Wednesday renewals 
were still at 7%, but in the general rate there was a 
spurt to 844%. On Thursday the renewal rate was 
marked up to 744% and the charge for new loans 
advanced to 9%. On Friday 8% was charged for 
renewals, but in the afternoon new loans were put 
Time loan rates have also 


further advanced. On Tuesday (Sept. 18) the 


quotation for the 30, 60, and 90 day periods was 
advanced from 7% to 744%, while the figure for 
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four, five, and six-month maturities was rasied 
from 634% to 7%. Again on Thursday the rates 
were increased, with the shorter maturities quoted 
at 7144@714% and the four, five, and six-months’ 
periods at 7@74%{%. These latter quotations also 
prevailed on Friday. For commercial paper names 
of choice character maturing in four to six months 
continue to be quoted at 54@534%, with 90-day 
names of strong character selling at 544%. For 
names less well known the quotation is 534@6%. 
The rate for New England mill paper is 5144@534%. 





The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have not 
been changed during the week and remain at 454% 
bid and 444% asked for bills running 30 days and also 
for bills running 60 and 90 days, 434% bid and 454% 
asked for 120 days, and 5% bid and 47%% asked for 
150 and 180 days. The posted rate of the Acceptance 
Council for call loans against acceptances was raised 
from 6% to 64%% on Monday and reduced again to 
6% on Thursday. Open market rates for accept- 
ances have remained unchanged as follows: 


SPOT DELIVERY. 


—180 Days—- -——150 Days— -—~120 Days— 


Bid, Asked. Btd, Asked. Btd. Asked. 

Prime eligible bills_....---.- 5 4% 5 4% 4% 4% 
— 90 Days—— ——60 Days——- ——-30 Days—— 
Bid. Asked. Btd. Asked. Btd. Asked. 

Prime eligible bills.......--. 4% 4% 4% 4% 4% 4% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Bnd OE WONB a ac - odin ocr dtincdsédiin scnntn de ncbsnngencadénnuns 4% bid 
Be NOY CRIN, irc oc snccdnnceesarterecdecthanenawegenan ens 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Prevtous 

Federal Reserve Bank. on Sept. 21. Established. Rate. 

Eee LEE, ee ey ae ee eee eee 5 July 19 1928 4% 

il EE i en te eS ip a IR A 5 July 13 1928 4% 

EE EES oe ae aS ae es 5 July 26 1928 4% 

a i A la a Ro i i ae SA ops, 5 Aug. 1 1928 4% 

I are ixeret + oa meinen ebiinn apidl 5 July 13 1928 4s 

PE eo nena csactiicmakewsennanen 5 July 14 1928 4% 

is in cca < anpngs «nine ead aiiinin deeghiaiesele wes 5 July 11 1928 4% 

I an ao ha acs aes wx eoadat ve wana neasieleies toe 5 July 19 1928 4% 
Ee ae 4% Apr. 25 1928 4 
MA ds bakacuakodscdaasieuan 4% June 7 1928 4 
pS I aS eee a Se 4% May 7 1928 4 
kL, ee eee ee ae 414 June 2 1928 4 








Sterling exchange on Saturday last and on the first 
two days of this week promised some steadiness and 
even gave signs of firmness. However, on Wednes- 
day reaction set in and on Thursday sterling went to 
a new low for the year, when cable transfers sold at 
4.85. This is the lowest quotation for sterling ex- 
change since February 1927. The range this week 
has been from 4.84 19-32 to 4.84 13-16 for bankers’ 
sight, compared with 4.8454 to 4.84 27-32 last week. 
The range for cable transfers has been from 4.85 to 
4.85 5-32, compared with 4.85 1-32 to 4.85 5-32 a week 
ago. Of course, with the drop to 4.85 for cable 
transfers, the prospects of further gold exports from 
England are greatly increased. New York bankers 
attribute the present decline to the renewal of firmer 
money sates here. Generally speaking, the funda- 
mental factors affecting sterling are unchanged from 
the past several weeks—the seasonal pressure aug- 
menting as the autumn advances, with American 
balances in London at a low figure and constant 
transfers of funds from London and European centres 


to the New York money market, and a practical cessa- 
Bankers’ sight was 4.84 11-16@4.8434; cable trans- 


tion of tourist exchange requirements. Collateral time 





money in New York at 744% for ninety days and 7% 
for longer maturities is believed to be an attractive 
investment for foreign institutions, and it is thought 
that many have been taking advantage of it. The 
lower sterling rates quoted this week occurred on a 
small volume of trading, indicating that an expansion 
in either demand or offerings could cause a substantial 
change in the rate. The London discount market re- 
mains weak, despite the heavy gold withdrawals, 
most of which have gone to Germany in recent weeks. 
The market is hopeful that with the strong technical 
position of the Bank of England it will be able to 
get through the remainder of this year without an 
increase in the Bank of England rate. An export 
movement of more than $25,000,000 would be frowned 
upon as detrimental to the plans for currency amalga- 
mation. 

This week the Bank of England shows a loss in 
gold holdings of £504,547. On Saturday last the 
Bank of England exported £25,000 in sovereigns to 
Italy. On Wednesday the Bank of England sold 
£31,000 in gold bars. On Thursday the Bank sold 
£706,000 in gold bars, which went to Germany, and 
£5,000 in sovereigns to Holland. On Friday, the 
Bank sold £12,000, in sovereigns to an unstated 
designation and £35,000 in sovereigns to Holland. 
£5,000 in soverigns to Holland. On Friday the 
Bank sold £12,000 in sovereigns to an unstated 
designation and £35,000 in sovereigns to 
Holland. British imports of gold during the 
week ended Sept. 17 amounted to £943,097, 
and exports to £289,989. London dispatches 
state that South African bar gold _ totaling 
£910,000 and £300,000 in sovereigns are due to 
arrive in London shortly. It is thought that this 
open-market gold may serve to meet the American 
demand without withdrawals from the Bank of 
England, unless Germany proves the keener bidder. 
Imports of gold August totaled £4,943,051 and 
exports £4,146,942. At the Port of New York the 
gold movement for the week Sept. 13-19 inclusive, 
as reported by the Federal Reserve Bank of New 
York, consisted of $94,000, chiefly from Latin 
America. Gold exports totaled $215,000, of which 
$163,000 was shipped to Mexico and $52,000 to 
Germany. The $2,500,000 gold engaged in London 
last week for shipment to the United States arrived 
here Thursday night. Canadian exchange has been 
at a premium the greater part of the week, ranging 
from 1-16 of 1% to 1-32 of 1%, but on Thursday 
Montreal funds dropped to par, and so remained on 
Friday. The decline in Canadian dollars to par 
was a surprise to the market. Many authorities 
have been expecting that the present seasonal 
strength in Canadian would result in heavy gold 
shipments to Canada from New York. Opinion is 
no longer unanimous on this point. Canada’s 
credit requirements are large and will remain so 
until navigation closes on the St. Lawrence. Cana- 
dian banks have large sums loaned abroad and in 
the collateral loan market in New York. It is 
believed that foreign purchases of Canadian wheat 
will continue to support the exchange for several 
weeks more. This support will be relied upon so 
that the Canadian banks will keep their money 
employed abroad, especially in New York, as long 
as possible. 

Referring to day-to-day rates, sterling on Satur- 
day last was steady in an unusually dull market. 
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fers, 4.85 1-16@4.85 3-32. On Monday sterling gave 
signs of recovery. The range was 4.84 11-16@ 
4.84 13-16 for bankers’ sight and 4.85 3-32@4.85\% 
for cable transfers. On Tuesday sterling continued 
firm. The range was 4.84 11-16@4.84 13-16 for 
bankers’ sight and 4.85 1-16@4.85 5-32 for cable 
transfers. On Wednesday there was a reaction. 
Zankers’ sight was 4.84 21-32@4.8434; cable trans- 
fers 4.85 1-16@4.85'%. On Thursday sterling under 
pressure dropped to a new low for the year. The 
range was 4.84 19-32@4.8470 for bankers’ sight; 
4.85@4.85 1-16 for cable transfers. On Friday the 
range was 4.84 19-32@4.8470 for bankers’ sight and 
4.85@ 4.85 1-32 for cable transfers. Closing quota- 
tions yesterday were 4.8454 for demand and 4.85 
for cable transfers. Commercial sight bills finished 
at 4.8414, 60-day bills at 4.80 13-16, 90-day bills at 
4.79 1-16, documents for payment (60 days) at 
4.80 13-16 and seven-day grain bills at 4.837%. 
Cotton and grain for payment closed at 4.841%. 





The Continental exchanges have been inactive, 
most of them reflecting some slight ease in quotation, 
especially late in the week, as a sympathetic move- 
ment with the decline in sterling. German marks 
are in relatively greater demand than any of the 
other Continental currencies and the rate is well 
maintained. Part of the firmness is due largely to 
the heavy gold importations and the export of 
capital to Germany, especially for the short-term 
market. As noted above, the Reichsbank received 
£706,000 in gold bars from the Bank of England 
on Thursday. During the second week of September 
the Reichsbank acquired 40,437,000 marks in gold, 
approximately $10,000,000. According to the Ber- 
liner ‘‘Tageblatt,’’ most of this gold came from 
Denmark and Russia. The firmness in marks is 
very largely the result of the heavy short-term 
borrowing, which Germany is still undertaking in 
London, Paris, and New York. This week, as 
already noted, a shipment of $52,000 in gold was 
made to Germany from New York. This makes 
the sixth successive shipment of a like amount in 
the past six weeks. French francs continue steady, 
the rate being virtually pegged, the Bank of France 
giving support whenever there is any evidence that 
the rate tends to go below 3.901% for cable transfers. 
Yesterday the Bank of France in order to further 
insure against gold exports advanced the peg on 
the franc to 3.9011-16 for cable transfers. The 
Bank of France shows a slight reduction this week 
in total foreign balances. As stated here last 
week, the reduction in the item has been brought 
about by the Bank of France buying of francs in 
order to prevent the frane from going below the 


gold point. There is very little news of importance 
bearing on French exchange. The Italian lire has 
been firm, Lire are comparatively active in this 


market, owing largely to immigrant remittances 
and transfers of some funds to the Italian securities 
markets. The minor Continental exchanges have 
been extremely dull, presenting no features de- 
serving of special comment. 

The London check rate on Paris closed at 124.14 
on Friday of this week, against 124.18 on Friday of 
last week.- In New York sight bills on the French 
centre finished at 3.90 7-16, against 3.90 5-16 a week 
ago; cable transfers at 3.90 11-16, against 3.90 9-16, 
and commercial sight bills at 3.90 3-16, against 
3.90 1-16. Antwerp belgas finished at 13.89 for 





checks and at 13.90 for cable transfers, as against 
13.8934 and 13.90% on Friday of last week. Final 
quotations for Berlin marks were 23.8214 for checks 
and 23.8314 for cable transfers, in comparison with 
23.82 and 23.83 a week earlier. Italian lire closed at 
5.227% for bankers’ sight bills and at 5.231% for cable 
transfers, as against 5.22 13-16 and 5.23 1-16. Aus- 
trian schillings have not changed from 141%. Ex- 
change on Czechoslovakia finished at 2.9615, against 
2.9615; on Bucharest at 0.61, against 0.61; on Poland 
at 11.25, against 11.25, and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.29 for 
checks and at 1.291% for cable transfers, against 1.29 
and 1.29%. 





The exchanges on the countries neutral during the 
war have been dull, with the greater activity centring 
in Holland guilders. The guilder has been in moder- 
ate demand during the entire week. The rate, 
though a trifle lower, has been on the whole remarka- 
bly steady, especially considering that this is a time of 
seasonal pressure on the guilder. Guilders made 
hardly any response to the lower sterling quotations. 
The Scandinavian exchanges have also been dull. 
Swedish krona show the greater ease, although on 
average the rate is very little changed from last week. 
Norwegian exchange moved closely with Stockholm. 
It is understood that the Scandinavian countries have 
been losing small amounts of gold to Germany. 
Spanish pesetas made a rather sharp rally this week, 
although they were subject to wide fluctuation. 
Several times they were depressed owing to ominous 
rumors about the attempted revolution. On Mon- 
day the peseta sold as high as 16.57 for cable trans- 
fers, probably marked up by officials in charge of the 
pegging operations. The news of the attempted 
counter-revolution sent the rate down to a low of 
16.5014 on Wednesday. On Thursday there was re- 
covery to 16.52. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0734, against 40.08 on Friday of last week; cable 
transfers at 40.0934, against 40.10, and commercial 
sight bills at 40.05, against 40.0414. Swiss francs 
closed at 19.2314 for bankers’ sight bills and at 
19.2414 for cable transfers, in comparison with 
19.2434 and 19.2514 a week earlier. Copenhagen 
checks finished at 26.6514 and cable transfers at 
26.6614, against 26.66 and 26.67. Checks on Sweden 
closed at 26.74% and cable transfers at 26.75%, 
against 26.7514 and 26.76%, while checks on Norway 
finished at 26.65% and cable transfers at 26.6614, 
against 26.66 and 26.67. Spanish pesetas closed at 
16.51 for checks and at 16.52 for cable transfers, 
which compares with 16.44 and 16.45 a week earlier. 





The South American exchanges have been com- 
paratively steady. Argentine pesos continue to rule 
relatively low and at a point where gold exports 
might be expected to take place in the direction of 
either London or New York. However, the con- 
sensus of opinion seems to be that there will be no 
gold movement in either direction from Buenos 
Aires. The period when exchange works in favor 
of Buenos Aires as a seasonal matter is only a few 
weeks away and the approach of this favorable 
season, it would seem, might reasonably be expected 
to give some firmness to the rate. However a new 


general strike is reported by Buenos Aires and if it 
grows in importance this will act unfavorably on 
exchange. 


The other South American exchanges 
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have been very dull, largely because of the fact that 
it is in-between season. Argentine paper pesos 
closed yesterday at 421-16 for checks, as com- 
pared with 42.10 on Friday of last week, and at 
421, for cable transers, against 42.16. Brazilian 
milreis finished at 11.94 for checks and at 11.97 
for cable transfers, against 11.93 and 11.96. Chilean 
exchange closed at 121% for checks and at 123-16 
for cable transfers, against 1214 and 123-16, and 
Peru at 3.98 for checks and at 3.99 for cable transfers, 
against 3.98 and 3.99. 





The Far Eastern exchanges show a tendency 
toward ease, largely because of the decline in silver 
prices. Japanese yen continue under the influences 
of Chinese boycott, the poor state of trade in Japan, 
the unsettled Sino-Japanese political affairs, and 
the export of Japanese capital for investment in 
securities in the New York and London markets. 
Closing quotations for yen checks yesterday were 
45.81@46%, against 4574@45.88 on Friday of last 
week; Hong Kong closed at 49.90@50.00, against 
49.80@50 1-16; Shanghai at 6334@6354, against 
6374@64 1-16; Manila at 4934, against 4934; Singa- 
pore at 5614, against 56 5-16@5614; Bombay at 
3614, against 3614, and Calcutta at 361%, against 
361%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVF 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 15 TO SEPT. 21 1928, INCLUSIVE. 









































Noon Buying Fate for Cable Transfers to New York, 
Country ns Menmee Value in United States Money. 
nit. 
Sept. 15.| Sept. 17.| Sept. 18.| Sept. 19.| Sept. 20.| Sept. 21. 
EUROPE— s $ $ 3 $ $ 
Austria, schilling.-.--- -140713 | .140811 | .140807 | .140791 | .140717 | .140748 
Belgium, belga...-.-- -138998 | .138991 | .138981 | .138957 | .138953 | .138955 
Bulgaria, lev. -.-.---- .007205 | .007227 | .007206 | .007222 | .007218 | .007236 
Czechoslovakia, krone .029623 | .029623 | .029626 | .029624 | .029627 | .029625 
Denmark. krone----.- -266666 | .266678 | .266676 | .266656 | .266605 | .266605 
England, pound ster-| 
pS Sa 4.850550 |4.850724 |4.850744 |4.850383 |4.850056 |4.849957 
Finland, markka--.-.-.- 025162 | .025163 | .025164 | .025170 | .025159 | .025165 
France, Dn ococese 039050 | .039050 | .030051 | .039045 | .039051 | .039058 
Germany, reichsmark.| .238270 | .238261 | .238258 | .238289 | .238298 | .238309 
G . = -.012941 | .012934 | .012940 | .012930 | .012930 | .012937 
Holland, guilder....-. 400951 | .400944 | .400965 | .400958 | .400928 | .400952 
Hungary, pengo...-- .174229 | .174264 | .174252 | .164306 | .164250 | .164252 
| Ce REPS .052292 | .052274 | .052280 | .052275 | .052289 | .052298 
Norway, krone..-.-- .266662 | .266668 | .266676 | .266641 | .266601 | .266611 
Poland, zloty .----.-.- -112035 | .112050 | .112045 | .111925 | .112000 | .112055 
Portugal, escudo---_-- -.045060 | .044840 | .044940 | .044690 | .044820 | .044800 
Rumania, leu_....--.- .006105 | .006097 | .006100 | .006090 | .006092 | .006096 
Spain, peseta__....-- -165105 | .165564 | .165411 | .164295 | .164966 -165202 
Sweden, krona_-.--.--- .267598 267611 | .267607 | .267576 | .267505 | .267478 
Switzerland, franc..-.| .192495 | .192487 | .192481 | .192466 | .192436 | .192431 
Yugoslavia, dinar_...| .017603 | .017597 | .017592 | .017597 | .017592 | .017600 
ASIA— 
China— | 
Chefoo tael.......- .649375 | .646041 642916 | .643958 | .645833 | .646666 
Hankow tael....- .649375 | .645208 | .643750 | .644375 .646666 | .646250 
Shanghai tael ...-.. .635357 | .631785 | .629642 | .630267 | .632232 | .633125 
Tientsin tael.-.-.--- .666875 | .66£208 | .662500 | .664375 | .665416 | .667083 
Hong Kong dollar_.| .496250 | .495625 | .495535 | .495803 | .496785 | .496964 
Mexican dollar._..| .459500 | .457500 _ .457500 | .457500 | .459000 | .459500 
Tientsin or Peiyang | 
CP ec tawnkad yrs .458750  .459166 | .458750 | .459583 | .460000 
Yuan dollar....-.-- .455000 | .455416 .455833 | .455416 | .456250 | .456666 
India, rupee-_-.-.--.---- .363402 | .363436 | .363353 | .363270 | .363413 .3633416 
SE, SE ncn eens -457987 | .458752 .459508 | .458637 | .457822 | .458194 
Singapore(S.S.)dollar_| .561708 | .560625 | .560833 | .560625 | .560833 -561250 
NORTH AMER.— | | 
Canada, dollar... -.|1.000598 |1.000546 1.000407 |1.000308 | .999939 |1.000004 
Cuba, peso.-...----| .999250 | .999250 _ .999250 | .999250 | .999312 | .999312 
Mexico, peso..-.----- .481166 | .480500  .479000 -478166 | .479333 | .477833 
Newfoundland, dollar .| .998218 | .998125 | .997937 | .997937 | .997531 | .997593 
SOUTH AMER.— | 
Argentina, peso (gold) .956774 | .956769 .956720 | .956526 | .956277 | .956603 
Brazil, milreis_—-----| .119206 | .119227 | .119327 | .119290 | .119336 | .119425 
Cle Ge, .. caecee | .120725 | .120827 | .120827 | .120615 ; .120925 | .120945 
Uruguay, peso. -.---- 1.021875 |1.021831 1.021903 |1.021381 |1.021298 |1.02159% 
Colombia, peso. - 973200 | .973200 .973200 | .973200 | .973200 | .973200 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday 


| M 
Sept. 15. 


% Wednesd'’y, 
Sept. 17. 


Sept. 19. 


Thursday, 
Sept. 20. 


Friday, 


Sept. 21. 


Aggregate 
Sor Week. 














Tuesday, 
Sept. 18. 





$ $ $ ee $ $ 
134,000,000! 185,000,0C0' 136,600,000! 117,000,000' 105,000,000| 97,000,000|  Cr.774,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the cperation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 





not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Sept. 20 1928. | Sept. 22 1927. 


Banks of— 





Gold. Silver. | Total. | Gold. Silver. | Total. 





£ £ 
sane inka * 456,015 
243,977 ,307|147,260,559 13,680,000 160,940,559 
c994,600 112,719,950, 89,292,850 994.6 90,287,450 


£ | £ £ 
England - -|176,080,242, ___....- 176,080,242 150,456,015 
France _..|a243977307, 4 
Germany b 111,725,350) 














Spain_--.-. |104, 341, 27,995,000 132,336,000, 103,903, 000, 26,985,000/130,888 ,000 
Italy... -- 54,093,000) -...---- 54,093,000 46,826,000, 3,849, 50,675,000 
Netherl'ds.' 36,243, 1,870,000) 38,113,000) 32,184,000; 2,300,000) 34,484,000 
Nat. Belg_| 22,993,000} 1,250,000} 24,243,000 18,835,000 1,180,000} 20,015,000 
Switzer!’ d_| 17,970, 2,117,000} 20,087,000) 17,725,000; 2,680,000} 20,405,000 
Sweden ..-.} 12,740,000, ......-.- 12,740,000) 12,281,000; -_----- 12,281,000 
Denmark -; 10,098,000 605,000) 10,703,000) 10,121,000; 723, 10,844,000 
Norway --| eS eee 8,163,000) 8,180,000, -------. 8,180,000 
Total week'798,423,899) 34,831,600|833,255,499'637 064,424) 52,391.6 89,456,024 
Prev. week'795,853,782' 35,116 ,600'830,970,382 637,654,892! 52,547, 90,202,492 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 7 








A Proposed Settlement of Reparations and 
War Debts. 

The agreement which was reported on Sept. 14 to 
have been reached at Geneva between Chancellor 
Mueller of Germany and Paul Boncour, acting head 
of the French delegation to the League of Nations, 
regarding a final settlement of the questions of 
reparations and war debts, while still more or less 
nebulous, seems nevertheless to hold out the hope of 
a definitive solution of two difficulties which have 
acted for years as constant irritants of the European 
political situation. Inseparable from these difficul- 
ties, and in fact the inciting occasion of the under- 
standing which is said to have been arrived at, is the 
insistence of Germany upon the evacuation of the 
occupied parts of German territory by Allied troops 
without waiting until 1935, when the fifteen-year 
period of occupation envisaged by the Treaty of Ver- 
sailles will have been completed. It is the adjust- 
ment of these three issues that the European Powers 
immediately concerned are now, apparently, to 
undertake. 

The announcement that a tentative understanding 
in regard to the procedure to be followed had been 
reached came as a distinct surprise. The weeks 
which have intervened since the signing of the 
Kellogg anti-war treaty have been marked by politi- 
cal manoeuvres and debates which reflected little 
credit upon either the methods or the manners of 
European diplomacy. Outspoken criticism of the 
secret naval agreement between Great Britain and 
France, with the publication of the text of the agree- 
ment several times declared to be imminent and as 
often denied, was accompanied by a backing and 
filling on the part of spokesmen for those Govern- 
ments which did nothing to elucidate the nature of 
the agreement, but only deepened the popular im- 
pression that the agreement, whatever its terms, was 
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out of harmony with the spirit of the Kellogg pact 
and a bar to the progress of disarmament. The atti- 
tude of Italy was particularly disturbing. The 
Italian press, limited now in political matters to the 
expression of the views of the Mussolini Government, 
was not only cold to the anti-war treaty, but openly 
criticized the Anglo-French naval agreement as a 
desertion of Italy by Great Britain and an obstacle 
to the furtherance of a better understanding between 
Italy and France. 

The Geneva agreement regarding reparations and 
war debts was preceded by an episode which for the 
moment threatened to make any understanding be- 
tween Germany and France impossible. On Sept. 5 
it was reported that Chancellor Mueller, in a confer- 
ence with M. Briand, had asked for an early evacua- 
tion of the Rhineland, on the ground that Germany, 
in addition to being disarmed, had faithfully fulfilled 
to date all of its obligations under the Versailles 
treaty. To M. Briand’s reported inquiry as to what 
political concessions Germany was prepared to offer 
in return for an early evacuation, however, Chancel- 
lor Mueller was understood to have replied that no 
concessions could be considered, the question of 
evacuation being conclusively regulated, in the Ger- 
man view, by the Versailles treaty. The immediate 
fruit of this exchange was a speech by M. Briand in 
the Assembly of the League, on Sept. 10, vigorously 
denying that Germany was “completely disarmed,” 
asserting that Germany had 100,000 men under arms 
as officers, “and behind them enormous numbers 
who have shown in the late war what heroes they 
were. You cannot say that if another call to arms 
sounded they would not, for eight or ten years at 
least, be ready to come forward and fight.” 

It is possible that M. Briand, in an attack which 
made the assembled League delegates gasp, was 
merely throwing a sop to public opinion in France, 
and the first reaction to his speech, as indicated by 
the utterances of the inspired French press, was 
laudatory. He may also have intended to remind 
Germany that it was not yet, in political matters, 
wholly a free agent. In Germany, where the speech 
came as a distinct shock, the feeling produced was 
one of mingled irritation and gloom. It was all the 
more surprising and gratifying, then, when, a few 
days later, the announcement of the preliminary 
agreement to which we have referred was made. 
On Sept. 11 an official communique announced that 
France, Great Britain, Belgium, Italy, Japan and 
Germany had “commenced a series of conversations 
on the evacuation of the Rhineland.” On the 13th 
came the further announcement that M. Briand 
would ask the French Cabinet to agree to the imme- 
diate evacuation of the second Rhineland zone (the 
Coblentz area), provided that Germany accepted 
some form of control of the Rhineland, and that an 
international committee of financial experts would 
probably be appointed to examine the questions of 
reparations and war debts. Formal consideration 
of the joint proposals, made known on the 14th, 
began on Sunday. According to a usually well-in- 
formed correspondent of the New York “Herald 
Tribune,” the committee on reparations will be 
made up of British, French, German, Belgium and 
Italian experts. The total amount of reparations 
to be paid, tentatively estimated at $8,000,000,000, 
is to be fixed at an amount sufficient to cover all 
the Allied war debt payments to the United States 
under the present debt agreements, plus what may 





be regarded as necessary to complete the reconstruc- 
tion of devastated areas, with the annual payments 
by Germany reduced to about one-half of the present 
maximum of $625,000,000 called for by the Dawes 
lan. 

‘ It appears to be generally assumed that, in carry- 
ing out any such plan, use will have to be made of 
the 16,000,000,000 marks of German railway and in- 
dustrial bonds created under the Dawes plan, the 
face value of which about equals the estimated 
present value of the debt payments which the United 
States will receive over the period of sixty-two years 
stipulated in the debt settlements. We have several 
times pointed out, in discussing the reparations 
question, that these bonds offer a means of dis- 
charging a considerable part, if not the whole, of 
the reparations obligations, provided, of course, that 
the creditor Governments agree upon a reasonable 
total amount that Germany is to pay; and we have 
expressed the opinion that, when the opportune 
moment arrived, no serious difficulty would be 
found in floating the bonds, or a consolidated loan 
based upon the bonds as security, in the European 
and American markets. Now that some concerted 
action in the matter seems likely to be taken, how- 
ever, it is important to call attention to the position 
of the United States in the event that an arrange 
ment such as has been under discussion at Geneva 
actually takes form. 

Beyond question the American Government and 
American financiers would hail with gratification 
the adoption of any workable plan which would re- 
move the reparations issue from the field of inter- 
national politics, and facilitate the payment of the 
war debts owed to this country. Moreover, if the 
plan itself avoided certain stumbling-blocks, we see 
no ground for supposing that the American Govern- 
ment would interpose any objection to the flotation 
of part of the proposed bonds or other securities in 
this country. No more now than formerly, however, 
should it be expected that the United States will 
consent to mixing reparations and debts in any way 
that would make the payment of the debts depend 
upon the payment of reparations. On that question 
the policy of the United States has repeatedly been 
declared, and there is no reason to expect that it 
will be changed. It is worth noting at this point 
that the German Cabinet, in discussing the Geneva 
suggestion, is reported to have agreed entirely with 
the United States in regarding debts and reparations 
as entirely separate matters, and to have held that 
reparations was the only subject with which Ger- 
many could properly concern itself. Germany, in 
other words, is under obligations to pay reparations, 
but the debts are matters for the Allies. 

Further, while the United States would doubtless 
be willing to accept payment, at present worth, of 
the amounts which it would otherwise receive under 
the various debt settlements over a period of sixty- 
two years, we think it entirely improbable that it 
would consent to any further reduction of the aggre 
gate of the debts, or look with favor upon any pro 
posal to convert the present obligations of the indi- 
vidual debtor Governments into some kind of a con- 
solidated debt. Any change in the terms of the debt 


settlements must, of course, be approved by Congress, 
and expressions of opinion in Congress, in so far as 
the question has arisen, have been strongly adverse 
to reducing further the amounts which Europe has 
agreed to pay. 


Any consolidation of the debts which 
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involved dealing with the debtor Governments as a 
group, if such a proposal were seriously discussed, 
would also, we think, find no favor here. Until 
Congress shall choose to establish some different 
method of payment in place of the existing agree 
ments, the United States can deal only with the 
individual Governments, irrespective of any arrange- 
ments which those Governments may make among 
themselves or with Germany to free themselves of 
the war debt obligations. The only concern that the 
United States can have with a reparations settle 
ment, aside from insuring a continuance of the 214% 
of the Dawes annuities for the payment of American 
claims against Germany, is its natural desire to see 
the vexed question amicably disposed of, and its 
hope that whatever agreement is made may be as 
just and equitable for the one party as for the other. 
Now that the issue has been definitely raised, it is 
earnestly to be hoped that no obstacles may arise 
to prevent carrying the matter to a successful con- 
clusion. The other part of the Geneva proposal, that 
of an international commission to exercise some kind 
of supervision over the demilitarized portion of the 
Rhineland, does not seem at this distance to be diffi- 
cult of attainment. The continuance of outside 
control in any form would doubtless be a disappoint- 
ment to Germany, but the early and complete with- 
drawal of the fifty or sixty thousand foreign troops 
now maintained in the country would of itself be 
an immense mitigation, and the continued punctual 
performance by Germany of such obligations as it 
might assume under the proposed plan of repara- 
tions settlement would almost certainly tend tomake 
even the new form of supervision short-lived. It is 
not to be forgotten that the honorable course of Ger- 
many in faithfully and promptly executing its part 
of the Dawes plan, together with the conciliatory 
statesmanship which Chancellor Marx, Foreign Min- 
ister Stresemann and Chancellor Mueller have ex- 
hibited, have laid a solid foundation of confidence 
and good will for such a financial settlement as ap- 
pears now to be contemplated. At the moment, to 
be sure, nothing appears to have been done except to 
begin negotiations, and the precise outcome must 
wait upon events, but to be ready to negotiate is to 
have made a long step in advance, and whoever de- 
sires the welfare of Europe will hope that what has 
been begun may be successfully carried through. 








Expanding the Savings Banks. 

At page 1326 of our issue of Sept. 8 we printed a 
statement of Reginald Roome, President of the Ex- 
celsior Savings Bank, New York, concerning Savings 
Banks, containing the following: “While the Sav- 
ings Banks have been walled in by legislative and su- 
pervisory restrictions, unsupervised and superficial- 
ly regulated financial methods have been allowed to 
play havoc with the savings of the unwealthy! Fraud- 
ulent securities, loan sharks and similar criminal 
destroyers of the people’s resources are obviously un- 
desirable competition for the savings banks. But 
the less obvious competition, even when honest and 
laudable in many ways, had diverted funds from the 
savings bank to investments often having a consider- 
able element of risk. The so-called protection of the 
saving banks has been one of the greatest disservices 
to the great masses of the people rendered by the 
State governments. What was certainly meant well 
has turned out to be real harm. The sav- 


ings bank of 1935 must be able to offer all people of 





limited means exactly the same services which other 
financial institutions offer those who have more. 
The personal and family finances of the poor are 
just as important and need just as careful counsel 
and management as those of the rich—perhaps 
more. They need just as much service in investment, 
the financing of education and other vital activities, 
and the conservation of estates as the more fortu- 
nate; and it is the duty of the savings bank to give 
such service. The savings bank of 1935 will do so, 
if we plan for it now.” 

In giving to it the careful consideration this state- 
ment deserves we are compelled to review the growth 
and present standing of the savings bank as a dis- 
tinctive integer in our many-sided banking system. 
Judged by its intent, has it failed to expand properly 
in its own field? We shall not quote any of the 
easily available statistics as to growth in deposits, 
but it is evident that the growth here has been enor- 
mous. Is it pertinent to compare this volume of 
deposits with that of national and State commercial 
banks that themselves, by the exigency of availa- 
bility, contain a large amount of deposits that are in 
a sense static savings Our savings banks, mutual 
and stock, are confined largely to our populous 
cities, and are found principally in the East. And 
one question to be immediately asked is have the 
savings of the “unwealthy” kept pace with the 
growth of wealth through commerce and industry as 
embodied in commercial banks throughout the coun- 
try; banks of all classes and sizes? It is evident 
they have not—but is this a reason for their trans- 
formation into more flexible institutions? We can- 
not see that this follows. If they have not, it is not 
an evidence that in preserving their form they have 
also preserved their safety? Compare the failures 
of savings banks with those of commercial banks for 
answer! Restrictions, therefore, though they have 
limited comparative growth, have been in the in- 
terest of the unwealthy! And since the expansion 
of commercial banks has been able to take care of 
excess deposits of the people, is there any reason for 
changing the form and service of the true savings 
bank? 

Further, there has come into existence, chiefly in 
the last twenty-five years, the Trust Company. In 
theory and practice it is allowed to receive savings 
deposits, and it of course pays interest upon them. 
More still, the national banks are now allowed to 
receive savings deposits. So that there is no lack 
of opportunity for the safe deposits of the people 
for pure saving. Why change the original form of 
the savings bank to put it on an equality in all forms 
of service with these specialized banking institu- 
tions? Can the savings banks retain their standing 
when turned into commercial banks or trust com- 
panies? Have they not enjoyed a desirable growth 
in their present form? They are not primarily 
money-making banks. The mutuals pay all profits 
above expenses and a surplus to their depositors. 
The stock savings banks by their very limitations 
earn small dividends, and by competition are prac- 
tically forced to share profits with depositors. This 
limitation in earning rate, compelled by the nature 
of securities held, is in itself an earnest of safe con- 
duct. To throw this down for the sole reason of 
expansion does not seem wise or politic. Where 
would the “unwealthy® and uninformed go, with all 
banks practically on the same basis? Of course, we 
understand that there is no intention to grant them 
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commercial bank powers. But standing alone, segre- 
gated from all other banks, are they not stronger 
thereby, and thus more inviting to the depositors 
classed as “the poor’? And since “the poor” are 
slow to acumulate funds for investment, why not 
let them go, when in need, to these other institutions 
for counsel and advice? In other words, why should 
a savings bank of the old style wish to be any- 
thing else? 

Savings banks were never intended to compete 
with other forms of banks. That they are anxious 
and willing by advice and appointments to expand 
and increase follows as a matter of course. But 
they are paying a rate around four per cent. to their 
depositors, at the present time, and new buildings 
and fine accommodations are not permitted to them, 
save in the instance of very old and very large insti- 
tutions. And we may dismiss this phase of modern 
“expansion” by saying that in itself it adds nothing 
to safety. As to the losses to the uninformed by 
placing funds in liberal though otherwise “honest” 
institutions, would not the savings banks if liberal- 
ized in the same way incur the same risks? If there 
are not enough savings banks to accommodate the 
people desiring safety above everything else, may 
not more be created under the same State laws? 
And is not the rate savings banks pay compared to 
the rate of municipal, State and national bonds an 
earnest that with “restrictions” these banks are 
wisely conducted. And are they not within their 
field generally doing well? 

Officers and managers of our financial institu- 
tions should not be bitten by the bug of “bigness.” It 
is for this reason, and we speak not specifically but 
generally, that there is so much zeal for increase. 
We have noted no instance where the people are ask- 
ing for change in the nature of savings banks. And 
it is the people through duly constituted legislative 
action that place the safeguard of denominated 
classes of securities as investments for the funds of 
savings banks. This is on a par with the general su- 
pervision by inspection and otherwise of State and 
national banks. As we have repeatedly stated, we 
are in favor of “free and independent banks.” And 
we have them. But we would not favor placing the 
name “bank” above a pawnbroker’s office. Banks 
are classified. No one objects. And a savings bank 
is in a “class by itself.” It is known for what it is. 
It is not a Trust or an Investment Company or a 
Commercial Bank. The classes of high grade securi- 
ties permitted it establish its character. If enter- 
prise would carry it further afield, there is ample op- 
portunity in other forms of banks. And a change in 
organization and name is all that is necessary. 

It remains to consider the matter of service to 
customers. While this is adequate in other banks 
and in trust companies, there is no good reason why, 
as time and profits permit, the savings banks should 
not join the procession. They are in close touch 
with the “unwealthy” and uninformed. They have 
a special duty commensurate with their place in the 
scheme of banking. We think they have not shirked 
it, but it may be they have neglected it in some de- 
gree, and as before stated, there is another cause in 
expense. But let us not everywhere, and especially 
in banking, which has had a long and orderly growth 
and a really illustrious career, fall victims to the 
present craze for “progress”—which is sometimes 
but a name for growth and expansion at any cost. 
If the banks have lost, in the educated interest for 





investment in high grade bonds by the people, let 
them stand as they are, for the accommodation of 
those who cannot always choose as wisely in select- 
ing bonds as these same savings banks themselves. 








The Solid South in the Election of 1928. 


It is rather inexplicable that the “solid South” 
should be predominantly “dry”—if it is. And wheth- 
er it is or not, it must be credited with forcing a dry 
plank into the Democratic Platform, of course with 
the aid of the West. But why is it dry, if it is? 
Traditionally, it will probably generally be admit- 
ted, the old South was wet, and very wet. From 
Colonial days to the Civil War there was, almost we 
may say, excessive drinking among the “artistoc- 
racy.” Politicians, Law-givers, Planters, were de- 
voted to the “mint Julep.” 

On the palatial steamboats that plied the Missis- 
sippi, in pre-war days, there was drinking, galore. 
Court-house gatherings were not without inflamed 
arguments. Duelling was common. But all this is 
gone. There is a new and better tempo in this re- 
gion of great indigenous wealth, semi-tropical, salu- 
brious climate, and increasing enterprise. The Civil 
War radically changed the South save in politics. 
It is even in this, quiescent, and no longer “unre 
constructed.” The Spanish-American War disclosed 
its essential patriotism. No leader and no question 
could start a “rebellion” there now. As an integral 
part of the Union it asks nothing but equality in 
business and freedom of opportunity. Yet it is as 
far as its dominating party is concerned “dry.” 
Why? Is it an ethical change, induced by the ele 
vation of the dignity of labor, in its social creed? 
Is it because as a legacy of war it has a large popu- 
lation, that, in a general uprising, should such a 
thing ever occur, would become a dangerous menace 
under the influence of free-drink? Is it because the 
accession of manufacture induces temperance? 

Few would attempt to answer these questions spe- 
cifically. Yet the fact remains that on the introduc- 
tion of “prohibition” into this campaign a large part 
of the population is manifestly “dry.” Leaders like 
Moody of Texas and Glass of Virginia are dry though 
they may suport a “wet” on a dry platform. But 
are political leaders an index always to the political 
preferences of the people? And if, in the new South, 
the South of Henry Grady, and subsequent econo- 
mists, in touch with the energized life of the sec- 
tion, there is a transformed view-point, may it not 
abandon a slavish fidelity to party and vote its con- 
victions? Time will show. And what would this 
“South” do if this vexed question were separated 
from politics? John Sharp Williams, from retire- 
ment, announces that because there are more vital 
and fundamental issues at stake between the parties, 
he will remain, as of old, a Democrat, and support 
Governor Smith. 

There are interesting phases of this turmoil in the 
South. Is it possible that a sudden thrusting of a 
“moral” question into a political campaign will dis- 
rupt the rank and file of both parties, will actually 
obliterate major questions like bureaucracy and 
States Rights? Is it even probable it will “break” 
the “solid South’? And if it should, what would 
be the effect upon section and country? Certainly 


a string of States that by their solidity have been 
taken for granted as the property of one party, have 
not had the independence they would have had under 
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a complete freedom of political opinion and expres- 
sion. But here enters the consideration broached 
above—the negro vote! That, at least, if foisted 
upon the section and country at large, must lack the 
traditional ideals derived from an ante-war period 
and must for decades to come lack the intellectual 
capacity to take part in national affairs of country- 
wide importance. 

But what has prohibition to do with negro dom- 
ination in the South? Granted that the negro will, 
individually, be better fitted to vote sober than 
drunk, he has the right to vote now. The “solid 
South” has a right to break up of its own accord. It 
cannot by so doing lessen its actual political 
strength. If it shuffles off old-time inhibitions, it 
only draws nearer to center of influence in politics 
and in the Union that makes the Federal Govern- 
ment. It might be wished that a more important 
line of cleavage be found than “wet or dry” but once 
the “break” comes, the parts will tend to join the 
“Union” rather than again to fly together. And there 
are reasons. 

With manufacturing rapidly entering the South, 
it will desire to have a voice, according to its sev- 
eral State’s interests, to endeavor to settle the re- 
current question of “protection.” Some time soon 
the whole world must turn toward “Free Trade.” 
In Europe, since the war, protection has been car- 
ried to restrictions that not only spell the death of 
trade, but the starvation and depression of the peo- 
ple. Drawing this strangle-hold tighter only accen- 
tuates its philosophic evils, or, better, its economic 
absurdities. We can (and do now in this campaign ) 
boast of a “prosperity” allegedly brought on by “pro- 
tection.” But when the South, bristling with fac- 
tories, experiences the over-production of mass-pro- 
duction, it will be compelled by the course of events 
to choose between (‘not a high or a low tariff) free 
trade and protection—as tha't choice now looms on 
the trade horizon of the North. It will not then de- 
sire to be a “bloc” of States founded on the outlived 
principles of diffused or concentrated power of the 
Federal Government. 

There is a union of interdependent trade based on 
climate and crops, on resources and invention, on 
machinery and men, that is and always will be in- 
dependent of the formal union of political structure 
in a great Government that is an energizing force to 
individuals and a shield to initiative and enterprise 
in business. Coming back then to the fear of repub- 
lican domination through the negro vote it is quite 
impossible to conceive of a renewal of “reconstruc- 
tion” in this fertile region. Even the negro himself 
is becoming educated. As he ascends in the scale 
of citizenship he will be confronted with these 
new problems of control and ownership by Govern- 
ment. And in so far as the new South may be- 
come politically his South he will no more wish to 
found or to continue an indivisible sectionalism than 
his political white confreres. This statement may 
not yet “sound good” tomany. But it suggests that 
a possible “break” may be forced by inevitable con- 
ditions and cannot in any event be an irretrievable 
calamity or a present misfortune. 








“Bootleg Banking.” 

Editorial from the New York ‘‘Journal of Commerce,’’ Monday, Sept. 17.]} 
It has been admitted for some time past that a great 
many of the call loans or brokers’ loans that were being 
made in this market came from “outside” lenders, By 





this was meant that they were not obtained from banks 
or bankers, and since they did not come from the usual 
accredited sources, might in the language of the day be 
described as “bootleg” in character. Of late this kind of 
loan has tended to increase in amount, and it was noted 
when the last brokers’ loan statement was made public that 
much of the increase then reported came from “outsiders.” 

A member of a stock exchange house just boarding a 
steamship for Europe (that moment of all others when for 
some unknown reason words of financial wisdom are wont 
to flow) has offered a critique of this situation. He says 
that inasmuch as corporations and business houses are 
able to loan funds in the market as they do, it cannot be 
that money is really “tight,” but, on the contrary, the 
prosperity of industry and of business—the general abun- 
dance of loanable funds—is evidenced by the fact that these 
outside lenders “fare loaning hundreds of millions in the 
market beyond their own needs.’’ Hence the niggardliness 
of the banks is made evident, while their unfairness and 
disposition to charge what the traffic will bear is obvious 
from the fact that they want 7 or 8% for stock market 
money. 

This cheap and superficial reasoning is common in the 
“street’”’ and need not detain us very long. It comes from 
those who regard speculation as a great industry, perhaps 
the greatest in the world, which ought to be fed with cash 
almost up to any desired limit, and who deny that this 
kind of overfeeding carries with it any danger for the other 
industries and businesses of the country. The feature of 
it which is of real interest is found in connection with the 
bootleg banking to which reference has already been made, 
since this kind of financial operation is now being used as a 
good evidence for the support of the view that the banks 
should be at least as liberal in their advances as are private 
corporations. Why should not, for example, the First 
National Bank of a given city be as free a market lender 
as the N. Y. Z. Steel Co. of the same place? 

Such questions show how badly ‘‘mixed up’”’ our whole 
financial community has become during the present regime 
of indiscriminate financing and lending. During the past 
few years a great many enterprises which formerly depended 
upon the banks for current accommodation have gone into 
the market with bond issues, and having sold the latter 
have paid off their loans at the banks and provided them- 
selves with working capital. In quiet times they not only 
feel no need of applying to the banks but they have a surplus 
of funds which they can use as they see fit. They do, in 
fact, use it in competing with the banks. Thus the latter, 
either themselves or through their affiliated security com- 
panies, have to pay indirectly for the folly they have com- 
mitted in turning loose upon the public an avalanche of 
industrial bonds that represent the funds which in ordinary 
circumstances ought to have been obtained from the banks 
themselves instead of from the public. 

Unquestionably the prevalence of this bootleg banking, 
irreverently so described, is a serious problem in the present 
situation. It is not an indication of prosperity, but on the 
contrary it is the result of inability on the part of the owners 
of such funds to keep them employed at home. The danger 
in it is found in the fact that there is no appra”ent way of 
controlling such advances through banking methods. Higher 
rates offer to the corporation with spare funds more induce- 
ment to go into the market since the profit is correspondingly 
larger; and, since such a corporation keeps its funds in 
banks and draws them when it has need of it, the high 
rates tend to place to this extent, a correspondingly greater 
strain upon the banks themselves. _ 

Our whole banking situation is confused and unsatis- 
factory. It has grown steadily worse of recent years at a 
time when it should have been improving and assuming 
the premier position in the world. But notwithstanding 
the organization of the Federal Reserve System our banking 
authorities allowed the panic of 1907 to come on and then 
to be followed by the terrible epidemic of bank failures 
which occupied the first half of this decade. Now they have 
followed this with a stock market inflation and expansion 
that is practically unparalleled, and what willcome after 
it is still to be seen. The current market criticism of them 
is directed chiefly at such elements of prudence as still 
remain. It is nowhere more ludicrous than in its citation 
of evils as if they were advantages. The bootleg banking 
discussion is one evidence of this disposition to put the 
cart before the horse. 
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Co-Operative Mythology. 
CONCLUDING ARTICLE.* 
(Contributed by William D. Selder, Santa Monica, Cal.) 


Ooexistent with political agitation, propaganda is pro- 
fuse in magnifying the advantages of producer co-operation, 
yet at the same time newspapers frequently publish infor- 
mation showing that all is not well with prominent exist- 
ing co-operatives in California—a locality persistently al- 
luded to as the home of successful co-operation. 

Proponents for altruistic schemes invariably ignore home 
surroundings and seek remote parts for substantiating 
facts, likewise they avoid or fail to perceive the facts that 
do not support their arguments. Canadian Grain Growers’ 
Co-operatives have experienced a measure of success lead- 
ing them into other activities, among them, live stock, im- 
plements, saw mills, real estate, land settlement, as well as 
tackling securities; most of these side-lines soon ran into 
complications that begot failures and forced abandonment 
freely admitted by their directors and members. 

The Peach Growers of California, by reason of a first 
estimate of the possible yield of early varieties, had decided 
to limit their pack; weather conditions changed the outlook 
so much as to create opinions that the first early estimate 
was too high and that the early packing plans should be 
enlarged, with limitation plans, for surplus prevention, post- 
poned to later varieties—typifying the deception of crop 
forecasts. Sound economics—and when we attempt to reg- 
ulate production of food supply we are slopping around in 
economics—should prompt producers to endeavor to pre- 
serve to their ability, for future use, all peak production of 
each season in order to prevent a shortage later, or in some 
succeeding season. Many producers when organized, dis- 
regard solicitude for their consumers in the future. The 
prevailing fancy seems to favor getting all we can for our 
stuff now, and if we cannot enforce a monopoly within our 
own financial ability, ask for governmental aid to support 
the monopoly desired. 

Many members of a prune growers’ association have lately 
seriously complained and demanded the resignation of its 
management, insinuating that the officers receive large sal- 
aries while growers are not receiving enough for last year’s 
product to return the actual expense of production. 

Recently the newspapers announced the resignation of the 
President and General Manager of one of the largest co- 
operatives in California. Government departmental effort 
to find a better man would be futile; nevertheless, this 
organization has had considerable difficulty in the past, has 
gone through receivership; been reorganized; has large or- 
ganization capital, besides millions in outstanding bonds 
thought necessary to carry out its gigantic plans of crop 
control. Control is the stumbling block. What scheme 
might not succeed if control could be secured? This is what 
most people object to, especially if they happen to be the 
victims of the control sought, yet it is the very object most 
co-operatives seek to obtain by their methods. 

The resigning president and general manager is reported 
to have said: “This organization will live and serve if the 
people support it.” Serve whom? Its consumers? He is 
also quoted as having said: “From the operating standpoint 
the organization is sound. It cannot live and serve the 
industry without a monopoly control during time of sur- 
plus.” 

At this time there promises to be a large production of 
raisins in California, which in the face of the carry-over 
from last year, probably because of extreme attempts at 
price control, presents baffling problems for further effec- 
tive control, and a movement is reported as being launched 
for the purpose of bringing more growers into binding agree- 
ments, engaging to deliberately allow half of the present 
crop to remain on the vines ungathered, with proposals 
recommending payment for the grapes destroyed at the rate 
of $7.50 per ton. Such programs for united action seem 
vicious, and in the face of this, many advocates of co- 
operation urge that the Government should be a party to 
such control instead of allowing crops to move to con- 
sumers at prices under which they would accept and con- 
sume the surplus. The principal cause of this alleged over- 
production is undoubtedly previous price regulation to a 
degree that producers derived such large profits for a time 





*Article I appeared in the issue of this publication for Sept. 1 on 
pages 1168 to 1170, and Article II in the issue of Sept. 15, pages 
1438-1440. ' 
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as to attract others to the production of raisins; persons 
not theretofore in the industry went into it on a larger or 
big business basis and are not now satisfied with the 
market returns on their investments—the inevitable result 
following big business in farming, where it does not belong. 

Big business methods always have and probably always 
will be forced to surrender from time to time to the fact 
that farming is a calling fundamentally favoring only those 
who farm or labor in order to live, then dispose of their 
surpluses afterwards. 

Present day communication and transportation facilities, 
developed under all of the difficulties of the past, guarantee 
the farmer so much more for his crops that the farmer of 
fifty years ago would have considered present day prices 
Utopian. Marketing facilities have steadily improved with 
the aid of some regulation striking at monopoly and its 
abuses. Conditions might continue to improve under wise 
regulations designed to further restrain monopolies. 

The trouble with the farmer does not lie in the prices he 
receives so much as it does in the prices he must pay for 
what he needs in the way of machinery and other items 
weighted by speculation with inflation. 

Restricted crop production as a price sustainer is a fal- 
lacy. Restriction could logically so operate that the wages 
of many worker would not suffice to purchase their neces- 
sities. In such a state of things the industrial workers 
might well demand and secure the primitive alternative of 
returning to the soil for their sustenance. We are constantly 
on the verge of being over industrialized. Unneeded workers 
cannot long be sustained in their preferred calling, when 
there are means for securing the necessities of life in 
other activities. 

Conspiracies to limit production, no matter by whom en- 
tered into, could very well be prohibited without inducing 
lasting and actual over-production; the old law of supply 
and demand invariably aserts itself regardless of what 
men may do in their efforts to circumvent the inevitable. 
Coal mining is a prominent illustration, where it has been 
rather conclusively shown that too many men are insisting 
upon following an industry that has become overmanned; 
with miners demanding shorter hours and higher pay in 
order that more men may remain in the industry than it 
needs or can employ to advantage. These surplus men, with 
sensibly priced land, might become self-supporting farmers 
and thereby unemployment in coal mining become reduced. 
The soil however, seems to be the farthest off hope from 
which they may be able or willing to obtain their livelihood, 
especially if big business in farming gains favor. 

The use of credit in order to be satisfactory, must be based 
upon sound principles or the proposed transaction is bound 
to result in loss to either borrower or lender. Borrowers 
are quite often in need of protective guidance. Practical 
bankers, as a rule, are disposed to stand guard against 
faulty enterprises and insist that credit extended by them 
be employed in conservative as well as legitimate under- 
takings, surrounded with satisfactory indications that the 
credit can be repaid within a fixed and reasonable period 
of time, and provided, the one bound to pay has freely and 
voluntarily entered into the obligation. Mass credit, that is, 
credit supplied to an association involving joint and several 
liability is seldom sound credit for those severally liable, 
for the simple reason that some of those jointly responsible 
may become severally irresponsible, and repudiate, evade 
or fail in their responsibility; whenever that occurs, dis- 
tress falls upon others. Persons whose calling it has been 
to deal in credit know this from experience, and the best 
minds are inclined to discourage such risks. Most credit 
propositions involved in co-operative operations automati- 
cally involve many who are not responsible and many others 
who cannot afford to assume the risk of being held liable 
for the obligations of others. Sound bankers avoid pos- 
sible complications of this kind in self-defense and our 
Government could with equal validity adopt the same sound 
practice by refraining from further experimentation with 
uncertain and debatable theories. One or two successful 
capitalization experiences is no indication that the next or 
succeeding ventures will not result in complications and 
disaster of sickening magnitude. 

Our substantial business progress has been slowly evo- 
lutionary, convoyed by conservatism. Wherever apparent 
opening for service has appeared, individuals have with 
reasonable promptness, but sometimes prematurely, offered 
to meet the demand by devising the method and finding 
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the money on their own responsibility with which to carry 
on. Wherever these operators have been fair and honest 
with their patrons, exacting only a reasonable compensation 
based upon actual cost spread between prices paid at point 
of origin and sales to consumers, they have been of greater 
utility, simplicity and satisfaction than any complicated 
co-operative scheme ever devised. Wherever such condi- 
tions exist it is absurd to attempt co-operation, which at 
best is experimental and should be reserved as a last resort 
to relieve unbearable conditions. 

There is an overhead to all business that co-operation 
cannot avoid. Primary handlers and processers do not 
all exact unreasonable profits for their service. If farmers 
saved all of the net profits of primary handling and proc- 
essing their condition would not improve very much; such 
activities are weighted with actual expenses that must 
be provided for. It is not all profit. Records in bank- 
ruptcy will show more than the average proportion of fail- 
ures in such primary handling and processing; this being 
true, experienced business men know very well that it is 
an absolute impossibility for co-operative organizations to 
select, as they usually do, from inexperienced men, any 





more, if as many, successful and economical business execu- 
tives as business itself develops by men acting on their own 
initiative and responsibility. 

The writer is deeply interested and involved in the for- 
tunes of farmers, holds prejudice for instead of against 
them, yet believes that in the interest of the whole com- 
munity there should be conservatism based upon experience 
rather than upon the fiction of impulsive and communistic 
theories constantly breaking down. 

Studies in co-operative enterprises show conclusively that 
in order to be successful the individual must be submerged 
in the mass and must surrender business independence by 
complete submission to the policies and vicissitudes of man- 
agement, thereby encouraging a system of autocracy not in 
harmony with the American spirit of progress. 

We have had sufficient recurring troubles as the out- 
growth of enterprises that have naturally developed into 
monopolies, without attempting through bureaucratic chan- 
nels to deliberately set up unnatural monopolies to breed 
and nourish the discontent that begets panics and depres- 
sion. We can with better warrant seek to encourage indi- 
vidual enterprise and regulate monopolistic tendencies. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 21 1928. 

The week has been characterized by big storms in Flor- 
ida, Georgia and the Carolinas, coming from Porto Rico. 
Great damage has been done both in Porto Rico and in 
Florida. The number of dead in Florida is stated at 
nearly 1,400 and cremation may have to be resorted to 
in order to avoid pestilence. The money loss in Florida 
is put at $30,000,000. Some 16,000 persons are homeless 
in that State. In Porto Rico it is said to approximate 
$100,000,000. The Red Cross asks for $5,000,000 to relieve 
distress in Florida, Porto Rico and the Virgin Islands. The 
sugar crop in our West India possessions has suffered more 
or less, and also the cotton crops in Georgia and the Caro- 
linas by rains ranging up as high as 12 inches in a single 
day in the case of Georgia. In the South Atlantic States, 
not only cotton, but corn and tobacco crops have suffered 
from the big storms. Some storm warnings are still up for 
some of the Carolina rivers. Frost within 24 hours has 
occurred in the corn belt, with temperatures of 32 to 40 
degrees, and there was some nervousness on this score 
in the cotton market to-day, lest unseasonable frost should 
strike the western cotton region, something which caused 
an advance to-day of some 60 points. But the weather has 
been favorable over much of the United States. The cooler 
temperatures have facilitated harvesting and marketing of 
the crops. They have also contributed to the fall trade 
in northern, western and some of the southern sections of 
the country. Large manufacturing centers of industry 
report increased production. The most of the corn crop 
is believed to be out of danger from frost. Higher prices 
are reported for pig iron and scrap. The output of auto- 
mobiles in August reached a new peak. In steel the em- 
phasis is on the demand for structural material. Wool is 
not active, but some reports say that sales are larger. The 
big wool auctions in London are going off very well at 
steady prices after some opening decline. 

Cotton has advanced during the week, partly on the 
stronger technical position, but partly also as already in- 
timated, from some apprehension for the crop. There are 
those who believe that there will be no increase in the 
October estimate of the Government, from the September 
total of 14,439,000 bales. Some even contend it is likely to 
be reduced. Mills are buying raw cotton more freely and 
hedging sales by the South are falling off. This decrease 
is due partly to the rapid sale of the actual cotton at many 
southern points, rendering hedging unnecessary. Liverpool 
and Manchester cotton reports are more optimistic. London 
and Bombay are buying in Liverpool, and Manchester is 
expected to come in there as a larger buyer. Manchester’s 
own trade in goods is reported better. Worth Street had 
a fair business of late, an advance in some cases of lic. 
Certainly finished cotton goods have sold more readily. 
Colored cottons have been in excellent demand. In coarse 
yarn cloths, the trade has been on the whole only moderate, 





though there would appear to be some signs of improve- 
ment. Woolens and worsteds have been rather quiet pend- 
ing the American Woolen Company’s opening next Tues- 
day, of some of its women’s wear fabrics for the spring of 
1929 season. Broad silks have met with only a moderate 
demand. Raw silk has been in fair demand and firmer. 
At Detroit for the seventh week in succession there has been 
an increase in employment. During the past week it was 
slight, about 400. The total is now, however, 300,759, or 
104,000 larger than last year, and 67,000 larger than in 
1926. Lower prices have been reported for live stock at 
Chicago. Wheat has latterly advanced in spite of the fact 
that the export demand has been rather moderate and sup- 
plies are considered ample. The home milling demand is good 
for the choicer grades, Liverpool prices have been rising, 
also those at Winnipeg; and Australia begins to need rains. 
To-day came a sensational rise in wheat of 4 to 6 cents a 
bushel, largely because of the heavily oversold condition 
of the market and a sudden cessation of offerings. There 
has been little export demand, but the North American 
exports this week reached the large total of 13,500,000 
bushels. The rise in spite of Canadian marketings yesterday 
of some 8,600,000 bushels was impressive. There was gos- 
sip to the effect that some of this buying was due to the 
political outlook. It may have been partly that, but it was 
largely on the strength of the technical position. Corn 
advanced for September delivery to the highest price it 
has seen since early in June. There has been an excellent 
demand both for cash and futures. Latterly oats and rye 
have advanced noticeably with a good cash demand for oats 
and some export demand for rye, which has not been freely 
offered. September rye has gone to a premium over De- 
cember, which is something new. The automobile and truck 
output in August reached a new high level, that is, 458,429. 
The most auspicious reports about trade come from the 
northern parts of the Coast States and also the Middle 
West, especially from the industrial centers. There is a 
cheerful story of heavy or increased production of auto- 
mobiles, iron, steel and similar products. Sales of general 
merchandise at wholesaie and retail have been stimulated 
in the West and South by the lower temperatures. The 
latest reports about the industries show that August fig- 
ures gained somewhat. In the South it appears that the 
damage by the storms was limited to the Atlantic seaboard, 
and as near as can be made out was after all not very 
great, apart from Florida, where there was regrettable 
loss of life and property. The lumber trade reports from 
the Pacific Coast are in the main favorable, so much so 
as to attract attention. 

Stocks on the 17th inst. were active and 1 to 10 points 
higher, with call money down, 6 to 644%, and transactions 
of 4,506,130 shares. The ticker was at times half an hour 


late. General Motors and U. 8. Steel common led the rise; 
copper shares rose with the metal up to 15 cents per pound. 
Features that stood out plainly were American Can, United 
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States Steel, Chrysler, General Motors, Radio, Anaconda, 
Cerro de Pasco, Kennecott and Chile. Sugar stocks were 
steady, despite the ravages of the big storm at Porto Rico 
and in the Virgin Islands. To-day stocks were again ex- 
traordinarily active with transactions approximating 4,800,- 
000 shares and prices higher despite another increase in 
brokers’ loans which brings the total within $90,000,000 
of the high record of the first week in June. Money after 
being 9% on Thursday was down to 744% to-day. Gen- 
eral Motors rose to a new high of 218%, advancing about 
6% net. Part of the big trading is said to be based on an 
expectation of a Republican victory in November. Though 
of course it proves nothing it may be noted that betting on 
Mr. Hoover's election is now up to 3% to 1. Time loans are 
7\, to 74%, the highest in 7 years, with shorter loans at 7, 
but bonds were firm, if the trading is generally light for 
the moment. Yet the potential demand is believed to be 
such that new offerings are likely to be promptly taken 
at good prices. New Bedford, Mass., wired that disappoint- 
ment over the failure of the latest attempt to settle the 22- 
week-old strike there caused poor trading in cotton mill 
shares but did not bring prices down from levels quoted 
when the manufacturers refused to withdraw the 10% wage 
cut. Riots occurred there during the week. At Fall River 
the Arkwright Mills which have been closed for the past 
month will open up on Monday for the purpose of running 
off stock in process, but it is not announced whether this 
is a step toward liquidation or not. There was consider- 
able inquiry there and sales gave promise of exceeding cur- 
tailed production, being estimated at 25,000 to 30,000 pieces. 
It seemed to be the opinion in mill centers that it would not 
take much of an advance in cotton to develop a good cloth 
business. At Salem, Mass., the Naumkeag Cotton Co. will 
close its plant for the first two weeks in October in ac- 
cordance with plans of wide sheeting mills to reduce sup- 
ply of wide sheetings which accumulated last winter and 
spring. Spartanburg, 8S. C., reported that cotton manufac- 
turers there are of the opinion that higher prices will not 
be realized by the cotton farmers for the new crop unless 
there is an improved demand for cotton goods. 

Automobile production is running very close to the rec- 
ord figures of 1926, according to authorities in the trade, 
and some are predicting new records before the year ends. 
The consumer demand for cars this summer is said to 
have kept up at a high rate and additional announcements 
of production figures by individual companies as issued on 
the 17th inst. indicate that the high demand is still in 
full swing. Building contracts in August were 6% smaller 
than August last year in 37 States east of the Rocky Moun- 
tains; but for seven months, 6% larger than the same 
period in 1927. 

Late last week there was rain and snow at the North- 
west. Here on the 17th inst. the temperature was 79 degrees 
with high humidity that made it as uncomfortable as a day 
in August. In Boston it was 72 to 82, Montreal 58 to 72, 
Portland, Me., 66 to 74, Saugeen 56 to 60, Scranton 54 to 82, 
Sydney 62 to 68, Cincinnati 64 to 72, Cleveland 64 to 66, 
Columbus 62 to 72, Detroit 62 to 70, Kansas City 66 to 70, 
Minneapolis 64 to 70, and Omaha 68 to 72. On the 18th inst. 
it was 55 to 69 degrees here; in Boston 54 to 68, in Chi- 
cago 56 to 64, in Cincinnati 48 to 64, in Cleveland 52 to 62, 
in Detroit 48 to 62, in Kansas City 52 to 70, in Milwaukee 
54 to 66, in Philadelphia 54 to 68, in Portland, Me., 52 to 70, 
in San Francisco 54 to 70, in Seattle 48 to 62, in St. Louis 
52 to 70. Snow fell on the 19th inst. at Terra Alta, Pres- 
ton County, West Virginia. On the 20th inst. the tempera- 
ture here was 61 to 74 degrees, at Chicago 60 to 64, Cin- 
cinnati 64 to 72. To-day the temperatures were 60 to 71 
here and the forecast was for fair and cooler. 








Colonel Ayres of Cleveland Trust Co. Finds Shrinkage 
in Volume of New Corporation Bonds Serious— 
Continuance, He Says, May Result in Restriction 
in New Construction and Demand for Steel and 
Equipment—Bull Market in Fifth Year. 

Surveying business conditions in the business bulletin of 
the Cleveland Trust Company, issued Sept. 15, Col. Leonard 
P. Ayres, Vice-President of the company, makes the state- 
meut that “the shrinkage in the volume of new corpora- 
tion bonds floated has been serious, and there is real dan- 
ger that if it continues much longer it will result later 
on in a considerable restriction in the amount of new con- 
struction, in the demand for steel products, and in the 
- sales of machinery, equipment, furniture, and fixtures.” Col. 


_ Ayres thus comments on the business situation and the bull 





market: 

Probably the most important question of general business for the re- 
maining months cf this year is whether this violent bull market for 
stocks will continue to mount until it reaches a down-turn that is self- 
induced through its own excesses, or whether it will keep on advancing 
with only technical reactions until it encounters a period of reduced in- 
dustrial and business activity. 

The present up-rush in stock prices is based on the hope of continued 
and increased corporation profits. Certainly it is mot based on easy 
money rates, for interest quotations are high, and there is no prospect 
that they will be low in the near future. “At the present time profit 
margins of commerce and industry are in general fairly good. A slight 
majority of the firms which have made their reports for the first half 
year show earnings that average a little better than those of last year. 
Moreover, business in general is improving rather than declining. 

Nevertheless, there is some real possibility that there may develop in 
the not far distant future a period of declining construction, lessened de- 
mand for steel products, and reduced activity in many important lines 
of industry. This possibility is based on the fact that the high interest 
rates that have prevailed since last spring have resulted in a sharp de- 
cline in the volume of new bonds that have been issued by corporations. 
This means that much new construction and purchasing of equipment 
that would normally have been under way this autumn and winter have 
been postponed. 

It is not possible to judge as yet to how great a degree the normal 
financing of such work through new bonding will be taken care of instead 
by the sale of stock, the issuing of notes, and the use of bank credit. 
If any sharp curtailment of activity should appear in the fundamental in- 
dustries with the stock market advancing as it has been recently, specu- 
lative enthusiasm would suddenly be replaced by caution, and then by fear, 
and the resulting precipitate urgency to take profits would produce a 
market and a business situation that would be spectacular and unfor- 
tunate. 

The volume of new bonds floated has fallen very sharply this summer, 
so that it is now down to about the levels reached in the depression year 
of 1921. This is an important feature in the present general business 
situation, and it may prove to be a somewhat serious one. It is im- 
portant because funds raised by the sale of bonds are commonly spent 
later on for new construction and equipment. When new bond issues are 
being floated in large volume, as they were last year, it is safe to predict 
that a period of active building construction will follow a few months 
later. When the flotations of new bonds shrink to small amounts, as 
they have this snmmer, it usually follows that the volume of new con- 
struction is reduced a few months later on. 

The diagram [this we omit.—Ed.] shows in millions of dollars the 
volume of new bonds issued monthly by American corporations during the 
past eight years. Municipal and foreign issues, and those for refunding 
purposes, are not included. The line has been slightly smoothed to reduce 
its more extreme fluctuations. The data for July are the latest shown, 
and it is probable that if the August figures were included, the decline 
of this summer would be even more strikingly indicated. 

In reality, the flow of new capital has not been so seriously interrupted 
by the current high interest rates as the diagram would indicate, for there 
has been considerable activity this year in new financing through the 
sale of stock issues. This has served in part to compensate for the de- 
cline in the issuing of new bonds. Nevertheless, the shrinkage in the 
volume of new corporation bonds floated has been serious, and there is 
real danger that if it continues much longer it will result later on in a 
considerable restriction in the amount of new construction, in the de- 
mand for steel products, and in the sales of machinery, equipment, furni- 
ture, and fixtures. 

This bull market has now been under way for nearly five years. During 
the first two years it was a normal market, developing in about the 
same way as had many previous bull markets. During the next two years 
it became a most unusual market, moving forward with a vigor and per- 
sistence that were quite without parallel. In its fifth year it has be- 
come thoroughly abnormal, defying all precedents, breaking all records, 
and attracting to itself the enthusiastic speculative support of tens of 
thousands of people in all parts of the country, and in all walks of life. 

In the diagram [this we omit.—Ed.] there are four lines representing 
the price movements each month during the past five years of industrial 
stocks, rail stocks, industrial bonds, and rail bonds. In each case the 
average prices during 1926 have been taken as equal to 100, and the prices 
for the other years have been expressed in relation to that base. The 
data used are in ail four cases those compiled by the Standard Statistics 
Co., and represent the price movements of 1927 industrial stocks, 31 rail 
stocks, 15 industrial bonds, and 15 rail bonds. 

It is interesting to note that from the beginning of 1924 to nearly the 
end of 1927 the price movements of the industrial stocks and of the 
rail stocks ran closely together. About one year ago, however, they parted 
company and since then the prices of the rail stocks have had but slight 
net advance, while those of the industrials have gone up more than they 
did in the entire first three years of this long market. 

While this last up-rush of the industrial stocks has been under way, 
the bond prices have been declining. They turned down early this year, 
and have continued to decline until they are now back nearly to the levels 
at which they were at the close of 1925. It is most unusual for stock 
prices to continue to advance for long, while bond prices are declining. 
Usually in past market history bond prices have turned down a little 
ahead of stock prices, but the stocks have promptly followed, and have con- 
tinued to decline as long as bond prices have kept on falling. The 
developments of this year have shattered that formerly reliable old 
rule. 

As one studies the diagram it is difficult to believe that anyone 
could have speculated with any persistence in this market without making 
gratifying profits. Nevertheles, it is doubtless true that most of the 
people who have speculated in this market during the past five years 
have lost money doing it, and it is highly probable that the number of 
such losers will be materially augmented before the close of this 
year. 








Union Trust Co. of Detroit Finds Less “Spottiness”’ 
in Business than at any Time During Past Year— 
Michigan Pay-rolls Increasing. 

Wayne W. Putnam, Assistant Vice-President of the Union 

Trust Company, Detroit, reports under date of Sept. 17 

that “expansion is taking place in commerce and industry as 
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the fall season opens. There is less spottiness now than 
at any time during the last twelve months and prosperity 
is more diffused,” says Mr. Putnam, who also states in 
part: 

Despite high money rates, extensive speculation in securities, political 
uncertainties, narrow profit margins, increased commercial failures and 
marked slackness in the cotton and woolen textile industries, general 
business is gaining steadily and is on a higher level than it was a year 
ago. During the autumn months the trend of economic activity, in view 
of the present favorable prospects, should be definitely upward. 

Crop yields this year have been generous, showing, on Sept. 1, a 
general average of 3.3% above the harvests of the last ten years. The 
general level of farm prices, according to the Aug. 15 report issued by 
the United States Department of Agriculture, was seven points higher 
than on the same date last year. Large crops at reasonable prices not 
only bring prosperity to the farmer but also stabilize the cost of living, 
aid numerous manufacturing lines and increase the earnings of the rail- 
roads. Oar requirements for the moving of the bountiful crops are being 
met expeditiously by the carriers. Railroad efficiency has been making 
a distinct contribution to the country’s sustained prosperity, a contribu- 
tion which would be difficult indeed to evalutae. Loadings of revenue 
freight have been increasing, a gain of 36,108 cars over the preceding 
week being recorded for the week ended Sept. 1. 

The steel industry is operating at over 80% of capacity, a level sub- 
stantially above that of a year ago. Unfilled tonnage of the United 
States Steel Corporation was greater at the beginning of September than 
for the corresponding date in any of the past three years. Automobile 
output in August established a new high monthly record. Production for 
the near future at least will hold at a high level, since the demand for 
cars continues heavy. Employment conditions continue to improve. Con- 
struction activity remains at a high rate. Inventories are moderate, por- 
tending substantial purchases for fall requirements. July exports totaled 
$378,768,065.00, which was $36,959,059.00 greater than during the same 
month in 1927. The commodity price level continues to move within nar- 
row limits. More intelligent handling of instalment selling has brought 
about the removal of many of the dangers which had been creeping into 
that situation, resulting in the strengthening of a former weak spot in 
the economic structure. 

Comprehensive reports from over one hundred Michigan bankers, Cham- 
ber of Commerce secretaries, and other business executives indicate that 
a substantial revival is taking place in industry following a summer 
of more than ordinary activity. Nearly all lines are participating in 
the improved situation. Automobile and auto parts and accessory plants, 
of course, are in the lead. A brisk business is also being done by show- 
case, store fixture and radio manufacturers. Building hardware and 
electrical refrigeration factories show some seasonal slackening. Furni- 
ture factories are operating slightly under normal but the prospect is for 
a marked pick-up in this industry. Manufacturing condition in a num- 
ber of the larger cities and in several of the smaller centers of the State 
have never been better than they are at the present time. Numerous fac- 
tories are working overtime. 

Never before has the Michigan employment situation as a whole been 
better. Such unemployment as does exist is made up almost entirely of the 
floating labor which is always attracted to this State by the publicity given 
to prosperity in the automobile industry. Payrolls are increasing in Grand 
Rapids, Jackson, Lansing, Muskegon, Adrian, Albion, Benton Harbor, 
Cheboygan, Saginaw, Bay City, Big Rapids, Coldwater, Flint, Hersey, 
Houghton, Howell, Iron Mountain, Midland, Pontiac and Detroit. Only two 
cities are experiencing a decrease. 

Industrial employment in Detroit, according to a report issued Sept. 11 
by the Employers’ Association, whose membership represents two-thirds of 
the city’s industrial workers, amounts to 300,344, an increase of 1,600 
over the preceding week and a gain of 101,864 compared with a year ago. 
Employment is also exceptionally good in Lansing, Pontiac and Jackson. 

* 


* * 


Michigan bankers report money in sufficient supply to take care of 
commercial and industrial requirements and the needs of the farmer, al- 
though the credit situation is somewhat tighter than it was a month or 
two ago. The crop situation continues good to excellent. Michigan farmers 
as a whole are more prosperous than at any time in recent years. 

Trade, wholesale and retail, in Michigan, is distinctly better. The 
current olume is well ahead of that of a year ago. Collections are reported 
fair to good and are better than at this time last year. Tourist trade this 
summer, while not up to expectations in some localities, was generally sat- 
isfactory. 

Freight traffic passing through the Sault canals in the month of August 
amounted to 10,093,586 tons compared with 9,212,111 tons in Au- 
gust 1927. 

The total construction cost of buildings for which permits were issued 
in Michigan in the month of August amounted to $19,111,231 compared 
with $9,332,886 in the preceding month and $15,005,251 in August a 
year ago. Permits were issued in Detroit in August for buildings costing 
$10,889,394.00, an increase of $2,170,129.00 over the same month in 
1927. 








Continued Gain in Detroit Employment. 

The Detroit Employers’ Association reports employment 
figures for week ended Sept. 18 as 300,759 an increase of 
415 over last week and an increase of 103,925 over the cor- 
responding period of last year. 








Loading of Railroad Revenue Freight Reduced on 
Account of Labor Holiday. 

Loading of revenue freight for the week ended on Sept. 8 
totaled 991,042 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on Sept. 18. This was 
a decrease of 125,906 cars below the preceding week, due to 
the observance of the Labor Day holiday, decreases being 
reported in the total loading of all commodities except 
grain and grain products, live stock and coke, which showed 
slight increases. The total for the week of Sept. 8 was an 
increase, however, of 1,243 cars over the same week in 1927, 


but a decrease of 33,956 cars below the corresponding week 
two yearsago. Details are outlined as follows: 

Miscellaneous freight loading for the week totaled 388,238 cars, an in- 
crease of 9,982 cars above the corresponding week last year and 10,311 cars 
above the same week in 1926. 

Coal loading totaled 156,393 cars, a decrease of 7,492 cars below the same 
week in 1927 and 25,407 cars below the same period two years ago. 

Grain and grain products loading amounted to 57,872 cars, an increase 
of 219 cars above the same week last year and 16,274 cars above the same 
week in 1926. In the western districts alone grain and grain products 
loading totaled 45,566 cars, an increase of 1,486 cars over the same week 
in 1927. 

Live stock loading amounted to 28,919 cars, an increase of 19 cars over 
the same week last year but 5,734 cars below the same week in 1926. In 
the western districts alone live stock loading totaled 22,010 cars, an in- 
crease of 777 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 230,817 
cars, a decrease of 3,904 cars below the same week in 1927 and 5,030 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 58,389 cars, 4,150 cars below the 
same week last year and 9,066 cars under the same week in 1926. 

Ore loading totaled 60,573 cars, 6,433 cars above the same week in 1927 
and 13,338 cars below the same week two years ago. 

Coke loading amounted to 9,842 cars, 136 cars above the same week in 
1927 but 1,966 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Allegheny, Pocahontas 
and Southern, which showed decreases, but all except the Southwestern, 
Central Western and Northwestern reported decreases compared with the 
same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 

Four weeks in January... -- 3,447,723 3,756,660 3,686,696 
Four weeks in February___._. .-_- 3,589,694 3,801,918 3,677 332 
Five weeks in March__-_______- 4,752,031 4,982,547 4,805,700 
Four weeks in April _.__.____-_-- 3,738,295 3,875,589 3,862,703 
Four weeks in May_-......-..--- 4,006,058 4,108,472 4,145,820 
Wave WED F0 PUNG ik ns sweden 4,923 ,304 4,995,854 5,154,981 
Four weeks in July._._...__..-- 3,942,931 3,913,761 4,148,118 
Four weeks in August_.....-____- 4,230,809 4,249,846 4,388,118 
Week ended Sept. 1_-..--.----- 1,116,948 1,117,360 1,143,448 
Week ended Sept. 8._._...-__-- 991,042 989,799 1,024,998 

AAS, 0: civiclasitia th as Nellie eben inialitiats ae 34,738,835 35,791,806 36,037,914 








Annalists Indexes of Business Activity—Increases in 
August as Compared with Previous Month. 

Five of the seven adjusted business indexes for which 
August data are available show increases as compared with 
the preceding month, and the ‘‘Annalist Index of Business 
Activity” is consequently higher, on the basis of preliminary 
figure, at 98.7, as against 97.2, the revised figure for July. 
The August figure is the highest recorded by the combined 
index since Sept. 1927, says the ‘“Annalist,’’ which under 
date of Sept. 21 adds: 


A sharp increase in the adjusted index of cotton consumption, due to the 
fact that the average daily rate of the mill consumption of raw cotton rose 
by considerably more than the usual seasonal amount, was the most im- 
portant factor in bringing about the increase shown by the combined index. 
Another important factor was a sharp increase in automobile production, 
which, according to preliminary estimates, established a new high monthly 
record in August. There were also moderate increases in the adjusted 
indices of freight car loadings, pig iron production and zinc production. 
The two declines were in steel ingot production and bituminous coal pro- 
duction. In both of these cases there were increases in the actual average 
daily tonnages produces, but the increases were less than seasonal in amount. 
In the case of steel ingot production, however, there is to be considered 
the circumstance that in July average daily output was abnormally high 
with reference to seasonal factors. 

The following table summarizes for the last three months the movements 
of the combined index and the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in amplitude, 
before being combined into the index of business activity: 

THE ANNALIST INDEX OF BUSINESS ACTIVITY. 


Aug. July. June. 
Pig iron production. . . . . ......--.cccce cc ccncescecesse 102.9 101.2 100.7 
Steel ingot production. . ......-...2.----ccscccncccoeeo 106.2 115.4 105.4 
Preotent car loadings... . .. ... - 22 cw cnssscccscoccescsssue 93.3 93.0 91.6 
Electric power production... . . . . . .-.--220- ee noc we nenes wae 101.3 100.6 
Bituminous coal production... . ......-.........-<------ 86.0 87.7 84.5 
Amtomobile DreGectiOd . < an noo honccdtwwccnevscncoon a103.7 94.7 85.7 
COGECT CORGUMDCION . cn cnc wc cw ewcsocseecccsccencsce 95.3 87.6 91.1 
Wont COMIN GION. 8 0 noe cc ccc nce cctescawesccerssscon ae 97.4 94.5 
Boot and shoe production .j. 0. cc ecccccwcsescccccwcese — 115.7 b106.1 
Pe ee er rrr rn, Pe 99.0 94.9 94.4 
CE TRO... wane cee cdembaGlhe dodgpahdawwanben t¢ a98.7 b97.2 b95.3 


b Revised. 


The following table shows the movement of the combined index by months 
since the beginning of 1924: 


THE ANNALIST INDEX OF BUSINESS ACTIVITY. 


a Subject to revision. 


1924. 1925. 1926. 1927. 1928. 
JARGED 5... nx «ancovaiadneunnesninee 102.4 102.3 100.2 95.4 
ee EEE Ee eee 102.9 103.2 103.6 b97.3 
ey en 102.8 102.6 104.7 107.0 b96.8 
BE, ok cece haelcharsnanhdantneugs 99.3 103.4 103.7 103.6 b96.7 
DEM 2 Sec eabeun acbtennesenuatvaae 92.4 101.4 101.6 104.0 97.7 
pO eee er er 86.9 98.5 103.2 102.8 b95.3 
DE ob A cdendsintsncdbanmconsenennal 86.8 101.1 102.8 100.7 b97.2 
BEE. cancdvannnenedasinsadconaus 89.8 100.7 105.0 101.9 a98.7 
DERE... ocsccennareaneeacees WEE 100.8 107.1 101.1 
CONE | Ck cwcmcccsnieanesunsteades O72 102.1 105.0 96.5 
ee EPEC ee 97.4 104.0 103.7 92.9 
December - - - - - - 101.5 105.8 103.2 91.0 


a Subject to revision. b Revised. 





August Building Permits Lower. 
Indications of somewhat smaller building activities 


throughout the greater part of the country were revealed in 
the reports of building plans filed and permits issued in 575 
' leading cities and towns of the forty-eight States made to 
‘S.W.Straus& Co. These figures of potential building made 
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a total of $316,004,086 compared with $354,241,575 in 
August last year and with $333,973,242 in July. The loss 
from last August was 11%, a figure that cannot be lightly 
brushed aside as of no significance. The loss from July was 
5%. During the first half of the current year reports from 
these cities showed a negligible loss of less than 2%. The 
second half of the year started off even better with the figures 
for July being 8% ahead of those of the same month in 1927. 
The loss last month represents, therefore, an entirely new 
and unexpected development. The report goes on to say: 
Losses Heavy Throughout Country. 


A study of the figures reveals that the losses are general throughout prac} 
tically every section of the United States. 

In New York City the figures continue to mount ever higher. The total 
of $80,577,179 in plans filed in the nation’s metropolis was almost one-half 
as much as for the rest of the group of 25 leading building cities. They 
were more than five times greater than those of Chicago and substantially 
eight times as much as the building permits filed in either Philadelphia or 
Detroit. 

While the reports indicated that New York and its Metropolitan zone 
will continue to do close to 25% of all the urban building in the United 
States, commendable increases were shown in a few scattered cities, notably 
Detroit, Cleveland, Milwaukee, Cincinnati, San Antonio and Baltimore. 
Yonkers, N. Y., and Evanston, Ill., both of which found a place among the 
honored list of 25 leading building cities for the month, displayed noteworthy 
increases, thus indicating that the tide of upbuilding in important suburban 
communities has by no means subsided, although conditions generally may 
be working to lower levels. 


The Labor Situation. 


With the first seven months of 1928 showing substantial increases in new 
building construction volume, as indicated by building permit records, the 
prospects for a steady employment situation during the coming sixty days 
are good, notwithstanding the unpromising tone of the August figures. 

There is a continued absence of serious difficulty between employers and 
craftsmen as far as the building trades are concerned. 

Labor is generally enjoying its full share of prosperity in the large cities, 
partly because of the greater use of mechanical power, high wage rates 
and the full utilization of natural resources in this country. However, 
one of the greatest causes of prosperity among the building crafts is the 
amicable relationship that exists between capital and labor. There has 
been a minimum of lost labor power. 


Building Materials. 


The firm building material market reported for’July continued during 
August. Few price declines occurred. Such as were reported were purely 
local, as for example starting materials in Chicago and Los Angeles. The 
lumber and steel markets were reported as being in a very favorable con- 
dition. 


No. of Places. States. No. of Places. Volume of Permits. 
a UI ss aici ais Hen ke ssi sib staat 45 $101,017 ,266 
Se Dn ntned vnebeccurseeoounn 46 26,079,625 
i Ch avncdddnnneene nome 61 22,706,262 
ay PEIVONED.. occantiactssscasced 35 20 ,906 ,66 
i = eR R eee 29 19,622,17 
se  — | RRs een a 19 16,060 ,56 
faa ass a es GA a tn 36 14,089.54 
BS; DERG 4. onc cedcncnvces 28 11,329,157 
= |) ASE ee eraeae 17 9,658,629 

1 SEs Siicnccinechimbicacios 17 8,253 ,9 

Sy (EG bd cenddneeaiduesnewm 21 8,889,387 

12. Connecticut... ..-.cccoce ovenee 18 4,694,726 








Increased Sales of Ordinary LifeTInsurance in U. S. 
During August—Bureau’s Monthly Survey a Guide 
to Agency Progress. 


The regular monthly survey of sales of ordinary life in- 
surance during the month of August has just been issued by 
the Life Insurance Sales Research Bureau and records new 
business totalling $702,275,000 which is about $21,000,000 
better than production last August. The fact that 61% 
of reporting companies share this increase indicates the 
general extent of such prosperity. For the first eight months 
of this year, sales are 4% above the 1927 record. In making 
this known the Bureau on Sept. 20 added: 


A large number of managers and general agents are now finding the 
Bureau's survey an accurate measure of sales conditions througout the 
country. Since the 81 companies reporting have in force 90% of the legal 
reserve ordinary life insurance outstanding in the United States, any 
sales experience may be relied upon as representing the true situation. 
The manager is, of course, interested in his own particular territory and 
finds in the survey local information by States and sections as well as the 
production record for the entire country. 

The managers subscribing to this service of the Bureau check upon their 
ewn progress by studying sales conditions in their territory. They are 
men who plan their sales campaigns carefully and aim to get a certain 
proportion of the total business each month. This proportion these man- 
agers determine after studying records of production by the agency as 
compared to the total business in the territory. After the agency quota is 
determined, the manager can check his monthly record with the record of 
the entire section as reported on the survey. The actual experience of a 
number of managers and general agents testifies to the practical value of 
this report in the field of life insurance selling. Definite knowledge of sales 
conditions they find essential in talking to prospective policyholders or 
possible new men. 

August Production Records. 

New England.—The New England states show a gain of 10% in August 
as compared to 1927 records. This is the best monthly gain recorded and 
is shared in all States. A gain of 6% is recorded during the first eight 
months of this year, Maine leading with a 14% increase. Vermont is the 
enly State which has failed to equal its 1927 production for the year to date. 
For the 12 months just ended, the New England section increased 2% over 
sales in the preceding 12 months. 

Middle Atlantic.—Sales in the Middle Atlantic section increased 3% 
ever last August’s volume. New Jersey continues to lead with a 14% 
increase. ‘The record for the first eight months of this year is 3% better 
than the sales ever the same period in 1927. New Jersey leads both for the 
year to date and the 12-month period just ended. 





East North Central.—Every state in this section reports an increase over 
the sales in August 1927. A 6% gain is reported by the section as a whole. 
The year-to-date gain of 4% is shared by all states except Michigan. A 
gain of 3% is reported for the 12-month period ending this month, and is 
shared by all the states in the section except Michigan which again records 
a loss. 

West North Central.—This section as a whole records a toss of 1% for the 
month. South Dakota leads this section of the country with an 18% in- 
crease for the month. Nebraska is the only other State to gain for the 
month. The 5% gain for the first 8 months of this year is led by a 15% gain 
in Nebraska. Sales during the past 12 months are 4% better than sales in 
the preceding 12 months. 

North Atlantic.—This section records a slight loss in sales for the 
month, its record being 3% under business last August. The sales reported 
for the first 8 months of this year just equal those of the same period in 
1927. Sales in the 12-month period are 1% better than last year’s record, 

East South Central.—The section as a whole gained 7% over last August, 
every State reported an increase. Sales this year have increased 6% over 
production in the first 8 months of 1927. The record for the 12 months 
just ended is 4% better than sales in the preceding 12 months. 

West South Central.—This section’s record for August shows a gain of 4% 
over 1927 production. Oklahoma leads this section with sales this month 
18% better than last August. All states gain for the first 8 months of this 
year, a 7% increase being recorded for the section as a whole. This is the 
best gain of any section for the year to date. A gain of 3% was recorded 
for the 12 months just ended. 

Mountain.—This section reports a gain of 7% over sales last August. 
Nevada leads the section with a 44% gain. The 12-month production is 
practically identical with that of the corresponding period last year. A 
gain of 3% for the first 8 months of this year is recorded by this section. 
Nevada continues to lead with a gain of 47%. 

Pacific.—The section as a whole records a slight loss in August. Oregon 
shows a gain of 23%, the only State increasing its production. The 12- 
month production and the sales for the first 8 months of this year are 
practically identical with the corresponding records of 1927. 








August Sales of Ordinary Life Insurance in Canada 
Show Gain. 


A total of $43,503,000 of ordinary life insurance was pur- 
chased in Canada during the month of August. This re- 
presents a gain of 13% over sales last August. The fact that 
73% of contributing companies share in the above gain 
indicates the extent of this prosperity, which is well dis- 
tributed throughout the Dominion. These figures are 
furnished by the Life Insurance Sales Research Bureau and 
represent the experience of companies having in force 84% 
of the total legal reserve ordinary life insurance outstanding 
in the Dominion of Canada. The Bureau’s adivees Sept. 20 
also state: 

The monthly gain of 13% is shared by all Provinces with the exception of 
Prince Edward Island. Substantial increases are recorded ranging from 1% 
in Quebec to 38% in Alberta. Newfoundland more than doubled last 
August’s production record with a gain of 116%. 

For the first 8 months of 1928, production shows a 15% gain over the 
1927 record. Alli provinces share this increase showing substantial gains. 
Newfoundland gained 44% over the first 8 months last year while Alberta 
gained 28%. Manitoba and Saskatchewan increased 17% and 16% re- 
spectively. Sales in Canada have continued to increase each month of this 
year over 1927 records. 

The record for the 12 months just ended represents an increase of 12% 
over the preceding 12 months. Gains for this period are noted in all the 
provinces except Nova Scotia whose sales just equal the production in the 
preceding 12 months. Alberta and Newfoundland lead with increases of 
24% and 23% respectively while gains in the other provinces range from 
6% in British Columbia and Saskatchewan to 15% in Manitoba. 

All reporting cities show improved conditions for the month and year to 
date. Hamilton leads the monthly gains with an increase of 182% over last 
August. For the first 8 months of this year, Hamilton also leads the re- 
porting cities with a gain of 45%. 








Trend of Wholesale Prices Upward in August. 


The trend of wholesale prices continued upward in August 
according to information collected in respresentative markets 
by the Bureau of Labor Statistics of the United States 
Department of Labor. The Bureau’s weighted index num- 
ber, computed on prices in the year 1926 as the base and 
including 550 commodities or price series, stands at 98.9 
for August compared with 98.3 for July, an increase of over 
ly of 1%. Compared with August, 1927, with an index 
number of 95.2, an increase of nearly 4% is shown. The 


Bureau, under date of Sept. 19 adds: 

Among farm products grains declined sharply in price, while livestock 
and poultry advanced. The group as a whole showed little change from the 
preceding month. Foods increased appreciably in average prices, due to 
the upward movement of butter, eggs, milk, fresh and cured meats, and 
potatoes. Flour prices were considerably below those of July. 

Hides and skins decreased materially, while no change in the general 
price level is shown for leather and its products. Cotton goods and woolen 
and worsted goods exhibited a downward tendency in the month. Bitu- 
minous coal and petroleum products increased in price, as did most metals 
and metal products. 

Building materials showed little change in the general price level, lumber 
advancing and brick and paint materials declining, with cement and 
structural steel remaining at the July price level. But little change is shown 
for the groups of chemicals and drugs and house furnishing goods, while a 
noticeable drop took place in the group of miscellaneous commodities, due 
to declines in cattle feed and paper and pulp. 

Of the 550 commodities or price series for which comparable information 
for July and August was collected, increases were shown in 138 instances 
and decreases in 129 instances. In 283 instances no change in price was 
reported. 

Comparing prices in August with those of a year ago, as measured by 
changes in the index numbers, it is seen that farm products, foods, and 
hides and leather products were considerably higher, while metals and 
metal products and building materials were somewhat higher. Negligible 
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increases are shown for textile products and fuel and lighting materials. 
Small decreases between the two periods took place among chemicals and 


drugs and house furnishing goods and a considerable decrease among 
articles classed as miscellaneous. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—=100.0). 





























Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups and Sub-Groups. August July August Aug. 1928 
(Cents). 
All commodities. ............. 95.2 98.3 98.9 T01.1 
Farm products......... 102.2 107.1 107.0 93.5 
rr an 108.3 111.6 95.4 104.8 
Livestock and poultry 98.2 112.1 116.7 7 
Other farm products........ 102.8 102.1 104.2 96.0 
DR dh biehcnkiinundaweudid 94.2 102.3 104.1 96.1 
Butter, cheese, and milk...__ 98.8 103.3 107.3 93.2 
Se eaere Soe 90.3 112.7 119.3 83.8 
eres: 95.0 95.5 93.5 107.0 
Hides and leather products... 111.7 124.2 121.0 82.6 
Hides and skins. ........... 131.3 155.8 140.6 71.1 
Ans be natinancnatncbe 114.3 128.5 128.5 77.8 
Boots and shoes...........- 103.3 110.8 110.8 90.3 
Other leather products... _- 103.3 108.6 108.6 92.1 
Textile products.............. 96.2 96.8 96.3 103.8 
se 100.2 102.0 101.4 98.6 
Silk and rayon............- 86.6 81.7 81.7 122.4 
Woolen and worsted goods... 97.3 101.5 101.0 99.0 
Other textile products_.....- 95.7 89.6 89.1 112.2 
Fuel and lighting materials.._- 84.1 82.8 84.6 118.2 
Anthracite coal_...........- 95.7 90.5 90.3 110.7 
Bituminous coal_..........- 101.9 91.4 92.5 108.1 
Shin ane iapin ide ntine w 93.8 84.6 84.9 117.8 
Manufactured gas_......... 97.3 94.8 * * 
Petroleum products......... 66.5 73.5 76.8 130.2 
Metals and metal products... 98.0 98.6 100.4 99.6 
5 eee 95.1 94.0 94.5 105.8 
Non-ferrous metals......... 92.5 92.6 92.9 107.6 
Agricultural implements_-_-_-_- 99.3 98.8 98.8 101.2 
eee 102.2 105.1 108.9 91.8 
Other metal products......- 100.7 96.9 96.9 103.2 
Building materials...........- 92.9 94.4 94.6 105.7 
Aa aR ear 92.2 89.5 90.3 110.7 
Dib bikie asiwntned 93.2 93.2 92.6 108.0 
Cement....... 96.5 96.5 96.5 103.6 
Structural steel 91.9 94.5 94.5 105.8 
Paint materials 92.5 87.6 86.2 116.0 
Other building materials. _-__- 93.0 104.1 104.4 95.8 
Chemicals and drugs. 95.4 94.5 94.7 105.6 
eS E 100.2 100.2 100.5 99.5 
Drugs and pharmaceuticals. _ 86.7 70.4 70.3 142.2 
Fertilizer materials........- 91.2 93.0 93.4 107.1 
ae aba Sth 0 ions dance 89.7 97.5 97.4 102.7 
Housefurnishing goods.......- 98.6 96.9 97.2 102.9 
PES TRATES: 97.8 97.4 97.6 102.5 
Sic ll dees in aati caceee 100.0 96.6 96.9 103.2 
pidkine dill aiteimdeasin aval 89.9 80.8 79.3 126.1 
Cattle feed... .ccccccuccccs 125.4 132.4 111.5 89.7 
Paper and pulp._..........- 92.0 89.2 88.8 112.6 
AER 71.9 39.8 39.7 251.9 
Automobile tires. _.......... 77.9 61.6 61.6 162.3 
Ot miscellaneous. ........ 100.0 98.4 98.1 101.9 
Raw materials. _............_ 97.5 99.5 99.2 100.9 
Semi-manufactured articles... _ 97.3 97.8 97.3 102.8 
Finished products. ........... 93.4 97.8 99.1 100.9 
Non-agricultural commodities. _ 93.3 95.9 96.7 103.4 





* Data not yet availabie. 








Retail Food Prices in August above Those of Previous 
Month. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for Aug. 15 1928, an increase of a_little less than 1% since 
July 15 1928; an increase of a little more than 1% since 
Aug. 15 1927; and an increase of 52.8% since Aug. 15 1913. 
The index number (1913—100.0) was 152.4 in Aug. 1927; 
152.8 in July 1928; and 154.2 in Aug. 1928. The Bureau’s 
statement, issued Sept. 19 adds: 

During the month from July 15 1928 to Aug. 15 1928, 19 articles on which 
monthly prices were secured increased as follows: Strictly fresh eggs, 8% 
pork chops, 7%; sirloin steak, round steak, plate beef, and oranges, 3%; 
rib roast, chuck roast, bacon, butter, and lard, 2%; ham, evaporated milk, 
navy beans, and baked beans, 1%; and hens, oleomargarine, cheese; and 
coffee, less than five-tenths of 1%. Twelve articles decreased: Onions, 
8%; cabbage, 5%; flour and potatoes, 4%; canned red salmon, and sugar, 
3%: leg of lamb and bananas, 2%; rice, canned peas, and raisins, 1%; and 
vegetable lard substitute, less than five-tenths of 1%. The following 11 
articles showed no change in the menth: Fresh milk, bread, cornmeal, 
rolled oats, corn flakes, wheat cereal, macaroni, canned corn, canned 
tomatoes, tea, and prunes. 


Changes in Retail Prices of Food by Cities. 


During the month from July 15 1928, to Aug. 15 1928, there was an 
increase in the average cost of food in 44 of the 51 cities as follows: Fal 
River and Pittsburgh, 3%; Bridgeport, Buffalo, Columbus, Detroit, Los 
Angeles, New York, Portland, Me., Providence, Rochester, Scranton, and 
Washington, 2%; Atlanta, Baltimore, Birmingham, Boston. Chicago, 
Cincinnati, Cleveland, Dallas, Houston, Jacksonville, Little Rock, Man- 
chester, Memphis, Milwaukee, Mobile, Newark, New Haven, New Orleans, 
Norfolk, Philadelphia, Richmond, Savannah, and Seattle, 1%: and Butte, 
Charleston, 8S. C., Indianapolis, Kansas City, Omaha, St. Louis, Salt Lake 
City, and San Francisco, less than five-tenths of 1%. The following 7 
cities decreased: Denver, Louisville, Peoria, and St. Paul, 1%: and 
Minneapolis, Portland, Ore., and Springfield, Ill.. less than five-tenths 
£1%. 

For the year period Aug. 15 1927, to Aug. 15 1928. 44 cities showed 
increases: Washington, 5%; Louisville, Rochester, and Scranton, 4%; 
Cincinnati, Cleveland, Indianapolis, Kansas City, Manchester, Min- 
neapolis, Newark, Philadelphia, and Portland, Me., 5%: Baltimore, 
Boston, Bridgeport, Buffalo, Butte, Chicago, Denver, Detroit, Fall River. 
New Haven, Pittsburgh, Portland, Ore., Seattle, and Springfield, I., 
2%; Birmingham, Dallas, Los Angeles, Memphis, Milwaukee, New 
Orleans, New York, Omaha, Providence, Richmond, St. Paul, and Sait 
Lake City, 1%; and Atlanta, Columbus, Norfolk, St. Louis, and San 
Francisco, less than five-tenths of 1%. Six cities showed decreases: 


Houston, Jacksonville, Mobile, and Peoria, 1%; and Charleston, 8S. C., 
and Little Rock, less than five-tenths of 1%. 
change in the year. 

As compared with the average cost in the year 1913, food on Aug. 15 
1928, was 67% higher in Chicago; 66% in Washington; 63% in Detroit and 
Scranton; 61% in Baltimore; 60% in Birmingham and Richmond: 58% 


In Savannah there was no 





in Atlanta, Buffalo, Cincinnati, and Philadelphia; 57% in Milwaukee, 
New York, Pittsburgh, and Providence; 56% in Boston, Manchester, New 
Haven, and St. Louis; 55% in Cleveland; 54% in Charleston, 8. C., Dallas, 
Fall River, and New Orleans; 52% in Indianapolis, Louisville, and Min- 
neapolis; 49% in Newark and San Francisco; 48% in Kansas City and 
Memphis; 47% in Omaha; 46% in Jacksonville and Little Rock; 45% in 
Seattle; 42% in Los Angeles; 39% in Denver and Portland, Ore., and 32% 
in Salt Lake City. Prices were not obtained in Bridgeport, Butte, Colum- 
us, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
avannah, and Springfield, Ill., in 1913, hence no comparison for the 15- 
ear period can be given for these cities. 








Country’s Foreign Trade in August—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 17 issued its statement on the foreign 
trade of the United States for August and the eight months 
ending with August. The value of merchandise exported in 
August 1928 was $381,000,000, as compared with $374,751,- 
000 in August 1927. The imports of merchandise are pro- 
visionally computed at $347,000,000 in August 1928, as 
against $368,875,000 in August the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of August 1928 of $34,000,000. Last year in August 
there was a favorable trade balance on the merchandise 
movement of $5,876,000. Imports for the eight months of 
1928 have been $2,750,669,000, as against $2,811,348,000 
for the corresponding eight months of 1927. The merchan- 
dise exports for the eight months of 1928 have been $3,136,- 
941,000, against $3,082,853,000, giving a favorable trade 
balance of $386,272,000 in 1928, against a favorable trade 
balance of $271,505,000 in 1927. Gold imports totaled only 
$2,445,000 in August, against $7,877,000 in the correspond- 
ing month in the previous year, and for the eight months 
they have been $95,753,000, as against $179,987,000. Gold 
exports in August were $1,698,000, against $1,524,000 in 
August 1927. For the eight months of 1928 the exports of 
the metal foot up $531,407,000, against $33,198,000 in the 
eight months of 1927. Silver imports for the eight months 
of 1928 have been $44,493,000, as against $36,140,000 in 
1927, and silver exports $57,738,000, as against $50,232,000. 
Following is the complete official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to August 1928.) 























MERCHANDISE. 
August. 8 Months ending August 
Ine. (+) 
1928. 1927. 1928. | 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 
Doliars. 8. Dollars. Dollars. Dollars. 
TIES divin cnenstaee 381,000 | 374,751 | 3,136,941 | 3,082,853 + 54,088 
ae 347,000 875 | 2,750,669 | 2,811,348 —60,679 
Excess of exports....--- 34,000 5,876 386,272 271,505 
Weeeees GF IMP OTW.. .cccacl ‘caguece 1 cesags TF guemnn ©  eenne ~ 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1928. 1927. 








80, 804 
tan sancess 465,369] 468,306] 445,748 


os. ending August-_|3,136,941/3,082,853/ 2,959,619] 3,082,803) 2,697,032/2,558,711 
‘ 2 m08. end. Dec... caine 4,865 ,375|4,808,660|4,909,848/4,590,984/4, 167,493 








Imports— 
PE nccnnndanes 337,943] 356,841] 416,752) 346,165) 295,506) 329,254 
PRE onccccacére 351,035] 310,877] 387,306; 333,387| 332,323 3,407 
Dcctioéddne wen 380,437| 378,331) 442,899] 385,379) 320,482) 397,928 
Dc ecnnd wacaeen 345,194] 375,733] 397,912] 346,091) 324,291) 364,253 
rT 353,967| 346,501] 320,919] 327,519) 302,988] 372,545 
DE ctcucanencwéwn 317.289| 354,892) 336,251) 325,216) 274,001) 320,234 
ER Oe 317,804| 319,298] 338,959] 325,648] 278,594) 287,434 
INI ates & chitathawin ives 347,000] 368,875] 336.477] 340,086] 254,542] 275,438 
September..........| ---<-- 342,154] 343,202) 349,954] 287,144) 253,645 
0 FE er 355,738| 376,868] 374,074) 310,752) 308,291 
MaVGGENGE.ccccccccal 3 <<sce= 344,269| 373,881] 376,431) 296,148) 291,333 
Deeemher.ccece oc] snee= 331,234| 359,462) 396,640) 333,192] 288,305 





2,750,669|2,811,348| 2,977,475] 2,729 ,491)|2,382,727|2,650,493 
aeae eens 4,184,742|4,430,888|4,226 ,589/3,609,96313,792,066 


GOLD AND SILVER. 




















8 mos. ending August. 
12 mos. end. Dec. - - 





























August. 8 Mos. ending August. 
= Inc. (+) 
1928. 1927. 1928. 1927. Dec (—) 
i 1,000 | eee | tee. | nekes. | cums 
Dotiars. | Douars. ollars. are. 4 
menaten Eo on Se eign mae 1,698 1,524 531,407 323,198 | + 498,209 
0S ae ee 2,445 7,877 95,753 179,987 —84,234 
Excess of exports.....] ~----- | «----- 436,666 i .. measeo 
Excess of imports----- 747 S00. .wemeee 146,789 
si 
Exports a duncan 9,246 5,590 57,738 50,232 +7,506 
DOE. onc ncdecden<a 6,496 4,856 44,493 36,140 +8,353 
Excess of exports.-.--- 2.750 734 13,245 14,092 
Excess of imports...--' -...-. | ------ |} ..---- J] ..---- 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 






































Gola. Sever. 
1928. ; 1927. | 1926. 1926. | 1928. ; 1927. ; 1926. | 1925. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
January ......-| 52,086) 14,890) 3,087) 73,526) 6,692) 7,388) 9,763) 11,385 
February ...--- 25,806| 2,414) 3,851) 50,600) 7,479| 6,233) 7,752; 6,833 
March...-.---- 97,536] 5,625) 4,225| 25,104) 7,405) 6,077; 8,333] 7,917 
BES b's dbéowes 96, 2,592! 17,884; 21,604) 6,587) 6,824] 7,612) 9,323 
Bi eccanacees 83,689] 2,510] 9,343) 13,390) 6,712) 6,026] 7,931] 6,536 
PEND. waccsccse 99,932; 1,840) 3,346) 6,712} 7,456) 5,444) 7,978) 8,522 
fe 74,190} 1,803; 5,069) 4,416] 6,160| 6,650} 7,921} 8,349 
fp ~ pas 1,698] 1,524) 29,743) 2,136] 9,246] 5,590] 8,041] 8,285 
September. ...-| ------ 24,444) 23,081) 6,784) -..--- 6,627| 7,243) 7,487 
cen eeuk wahowt 10,698] 1,156) 28,039) _.-.-.- 5,945] 7,279) 8.783 
ee a Peer 55,266] 7,727] 24,360) .....-. 5,634| 6,794) 8,118 
a eee er 77,849| 7,196) 5,968) ....-- 7,186} 5,610) 7,589 
8 mos. end. Aug_|531,407| 33,198] 76,548|197,488) 57,738] 50,232) 65.331] 67,150 
12 mos.end. Dec.| ------ 201,455/115,708\262,640) _...-- 75,625) 92,258) 99 128 

Imports— 

January ....--- 38,320] 59,355) 19,331) 5,038, 6,305) 5,151] 5,763) 7,339 
February ..-.--- 14,686} 22,309] 25,416] 3,603) 4,658] 3,849] 8,863) 4,929 
oo — =e 2,683| 16,382) 43,413) 7,337] 5,134) 4,308] 5,539) 6,661 
[=e 5,319] 14,503 13,116] 8,870) 4,888) 3,815] 6,322] 4,945 
| Se ae 1.968] 34,212) 2,935] 11,393) 4,247) 5,083] 4,872| 3,390 
NE Ss oss ace 20,001] 14,611/ 18,890] 4,426 ,221| 4,790} 5.628) 4,919 
p SCE 10,331| 10,738] 19,820} 10,204) 6,560) 4,288) 5,949) 5.238 
ee 2,445| 7,877] 11,979) 4,862) 6,496] 4,856] 5,988) 7,273 
Ts SA ay F 12,979] 15,987} 4,128) _._...| 4,992] 7,203) 4,504 
a ccpinsl buweus 2,056| 8,857) 50,741) -.-.-- 5,069} 5,098} 5,602 
SE icoadl sénees 2,082} 16,738) 10,456) ....-- 5,102} 3,941) 4,049 
December......| ------ 10,431} 17,004) 7,216) -..--- 3,770} 4,430] 5,737 
8 mos. end. Aug_| 95,753|179,987|154,920] 55,733] 44,493) 36,140] 48,924] 44,694 
12 mos.end. Dec.! .----- \207,5351213,5041128,272 _._.__| 55,074| 69,596| 64,596 

















Increase in Factory Employment in New York State 
During August. 


Industrial Commissioner James A. Hamilton announced 
on Sept. 17 that reports to the New York State Depart- 
ment of Labor indicate an increase in manufacturing activity 
during August, as workers were taken on in preparation for 
the fall business. These reports to the Department of Labor 
give the number of employees and amount of payrolls for 
one week in each month of a carefully selected list of manu- 
facturing concerns located throughout New York State, 
which employ one-third of the industrial workers of the 
State. This list of firms Commissioner Hamilton adds, was 
established in 1914 and is the basis for the indexes of employ- 
ment and payrolls issued monthly by the Department of 
Labor. A summary of the August results shows a rise of 
1% in the index of employment during the month. The 


monthly survey of the Commissioner goes on to say: 

The gains were comparatively widespread throughout the various in- 
dustries, and were somewhat greater in the up-State factories than in New 
York City. The important exceptions to the general rise in number of 
factory employees were in printing, papr box making railroad equipment 
and knit goods factories and most of the food industries. The automobile 
and automobile parts industry showed a small net decrease in the total 
number of employees but no general downward tendency. 


Metals Recover Most of July Losses. 


The total net increase in the number of metal workers employed in the 
State from July to August was over 1% the same as that for New York 
City alone. The gains were not general among the individual firms, as 
some were still running on vacation schedules, but there were net gains in 
the various industries large enough to reveal a good upward tendency. 
The pig iron mills, firearms, tools and cutlery and heating apparatus fac- 
tories took on over 6% more workers from July to August. ‘The brass, 
copper and aluminum factories up-State more than replaced their small 
July losses in employment. Machinery and electrical apparatus plants 
continued the steady expansion that has been going on slowly since Feb- 
ruary. Shipbuilding and structural iron establishments were expanding 
at a faster rate than last month. Jewelry firms, especially those of New 
York City, were increasing forces in anticipation of the Christmas demand. 

The only exceptions to the increases in employment in the metal indus- 
tries were in the automobile and automobile parts factories and the railroad 
equipment and repair shops. Nearly all of the firms in the automobile 
industries were adding to forces, but the dismissal of nearly 500 workers 
from three plants brought the total number employed below the July 
figure. This is the first decrease reported in 1928, and does not yet show 
any evidence of the summer let-down of previous years. Similarly, the 
number of workers in the railroad equipment and repair shops was lower 
than in July because of heavy layoffs in only a few factories manufacturing 
railroad supplies. 


Wearing Apparel and Teztile Firms Busy. 

The various clothing industries are usually busy during August, and the 
gains from July amounted to over 1% for the group. In spite of tapering 
off of activity in many firms, the men’s clothing industry in New York 
City added to the July number of workers because of the reopening of 
three factories. The up-State firms continued to take on more workers 
The men’s furnishing establishments in New York City were increasing 
the number employed, but some shirt and collar factories up-State were 
operating with reduced forces. Women’s clothing, underwear and millinery 
plants were taking on workers for the new season, and the first two in- 
dustries more than replaced the number laid off in July. Makers of shoes 
and rubber products continued to increase employment, and in the small 
leather goods factories the gains during the month were as much as 7%. 
The fur establishments, however, were laying off workers as the peak 
production for the early fall sales was over. 

Among the textiles, the silk factories reported the greater recovery from 
the summer dullnesss. Their increases in employment amounted to about 
12% of the July figure. Wool mills of all kinds were taking on workers, 
most markedly the makers of worsteds. 
several knitting mills this industry in general continued to curtail opera- 
tions, and showed little strength. 


Food, Paper and Printing Industries Decline. 


Most of the food industries laid off workers from July to August, with a 
net decrease for the group of about 144% in both New York City and up- 
State factories. Some flour mills were adding to their forces but the fall 


In spite of the reopening of | 





expansion was not in evidence yet. The course of employment in this 
industry seems to be following that of last year rather than of the five 
years preceding, when the fall expansions always started in August. There 
were also some increases in the confectionery factories, which are most 
active in the early fall, and sugar refineries continued to take on more 
workers. On the other hand, makers of dairy and meat, bakery, beverage 
and tobacco products were contracting operations. Packers of some canned 
vegetables were between ripening seasons at the middle of August so their 
reports show considerable decrease from the July figure; their working 
forces were still more than 10% higher than during the same time last year. 

Some printing and bookbinding establishments were increasing forces for 
fall publishing, but most of the job printing and newspaper plants continued 
to reduce the number of their workers. The result was a net drop of over 
1% in employment in this industry from July to August in New York City 
and somewhat less up-State. Factories producing paper boxes were gener- 
ally less active, but other paper goods plants took on more workers than 
the former laid off. 


Direction of Activity Changing in Many Industries. 

The stone, clay and glass group of industries were mostly at turning 
points in their seasonal activity. Many glass factories up-State were 
taking on workers in August, while others, especially the New York Cty 
firms, were still on summmer schedules. The brick and tile plants were 
beginning to slow down from the summer peak, and lime, cement and 
plaster factories were continuing expansion for fall production. The 
number of workers employed in wood products plants increased nearly 
2% from July to August, as furniture and piano factories began to add 
to forces for fall activity. The group of chemical industries regained part 
of the July losses as a result of increased employment among drug and 
industrial and photographic chemical plants, in spite of reductions in 
forces in the oil products establishments. 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Gain in Volume of Busi- 
ness in August as Compared with Same Month 
Last Year. 


The August volume of business in the Minneapolis Federal 
Reserve District exceeded the volume in August last year, 
following the trend which has been continuous for the 
past twelve months. In stating this, in its preliminary 
summary, Sept. 15, of agricultural and financial conditions, 


the Federal Reserve Bank of Minneapolis adds: 

In the larger cities, debits to individual accounts, postal receipts and 
flour and linseed product shipments showed increases as compared with 
the corresponding month last year, while department store sales, building 
permits and deeds recorded declined. In the rural portions of the district, 
our country check clearings index was 12% larger in August than in the 
same month last year. The greatest increase was in the Dakotas. Freight 
carloadings in the northwestern district were smaller during the four weeks 
ending Aug. 25 than in the corresponding weeks last year, owing to declines 
in loadings of livestock, coal, coke and forest products. 

Farm income from wheat, rye, flax, potatoes and hogs combined during 
August was 13% smaller than income in August a year ago. The value of 
dairy products manufactured in July was 12% larger than the value of the 
dairy output in July last year. The 1928 wool clip is estimated to have 
yielded 15 million dollars to farmers of this district, an increase of 3 million 
dollars over the value of the 1927 clip. The lamb crop is 342 thousand 
head larger this year than a year ago. Grain prices suffered a severe de- 
cline this summer and prices of potatoes and all grains, except rye, were 
lower than a year ago. On the other hand, the prices of butter, milk, 
hens, eggs and of all livestock, except ewes, were higher in August this 
year than a year ago. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 
% Aug. 1928 


Aug. 1928. Aug.1927. of Aug. 1927. 
ees er $15,111,000 $18,591,000 81 
PEI WHORE. 5 x hak tases atidea 3,488,000 2,691,000 130 
MEE nt nd adhe cance aw ncaa oie 1,377,000 2,388,000 58 
PU a snitn 3d ie sah Sctrcs ae his wp a ie PND le ct 1,203,000 751,000 160 
PMO 6 ica tidinnccdnnnnaen adhe’ 735,000 1,426,000 52 
IL e's tina s a. etal we a eee at 6,226,000 6,613,000 94 

% July 1928 

July 1928. July 1927. of July 1927. 

Beer SUCRE. 4... 6 cncccaneandemaee $25,562,000 $22,875,000 112 








Industrial Situation in Illinois—Gain in Employment 
During August. 


Employment records of fifteen hundred manufacturers 
and the reports of thirteen Illinois free employment offices 
give additional weight to current reports indicating that 
business conditions are improving, says Sidney W. Wilcox, 
Chief of the Bureau of Labor Statistics of the Illinois Depart- 
ment of Labor. During the last month he states Illinois 
employers have added no less than 1.9% more workers to 
their forces and have paid 4.5% more money in wages than 
was the case in July. Another matter of first rate interest 
is a 2.6% pickup in factory employment which is now greater 
than it was a yearago. The total industrial payroll is greater 
also than it was in Aug. 1927. Under date of Sept. 15 
Mr. Wilcox adds: 

The free employment office ratio also indicates improvement. During 
August 138 people applied for every 100 jobs as compared with 151 in 
July and 165 a year ago. In eleven of the State offices more jobs have been 
available than was the case last month. 

Owing to the completion of the wheat harvest the demand for agricultural 
workers has slackened. There is evidence, however, that the coming of 
the corn husking season will soon create a good market for farm workers. 
Coal mining, road constructing and building activities continue to pick up 
and is offering employment to large numbers. 

The upward course of manufacturing employment is due principally to 
an upswing in metals in which there are now 5.3% more employees than in 
July. The movement is in conformity with that of a year ago, although 
the gain is somewhat greater than it was last August. Foundries have 
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added 1.9% or approximately 1,500 more men to their forces which totalled 
79,505 men in July 1928. Other metal groups to report large increases are 
electrical products, automobile and accessory factories and establishments 
making machinery. Employment in agricultural implement factories also 
continuous to increase. 

Another important change which has taken place is the decided gain in 
the wood products group which gives employment to approximately 12% 
of all Illinois factory workers. The 5% gain in furniture factories is of 
unusual interest because it gives additional weight to current statistics 
showing improved conditions in the furniture industry. 

Owing to reductions in the glass industry, employment in stone and clay 
products groups has declined from its July level. An important exception 
to the downward movement is a seasonal gain of 1.4% in brick yards. 

The two large groups in the clothing industry—men’s and women’s 
outer garment manufacturers—experienced very different movements 
during the last month. In women’s clothing factories, 4.9% more workers 
have been added while manufacturers of men’s clothes report an 0.8% 
drop. There are now 1.6% more people employed in establishments making 
ladies’ garments than was the case a year ago, but in men’s clothing fac- 
tories there has been a reduction during the last year of 6.1%. 

Total employment in the food industries is 0.7% less than it was last 
month. A reduction of 2.% in meat packing plants is largely responsible 
for the decline, although bakeries and grocery manufacturers have also 
helped reduce the number of workers employed in this group. Canneries 
are now busily engaged in canning peas and have added large numbers of 
workers to their forces. 

Of the non-manufacturing industries, the 21.2% gain in coal mining 
employment is of outstanding interest. A 3.6% increase in building is 
less than that which is usually experienced at this time. 

Another change ef first rate interest is a 14% reduction of forces in mail 
order houses. In using this figure as an index of business activity it should 
be remembered that it reflects only the volume of mail orders which are 


rapidly becoming secendary to the chain retail store business of mail order 
houses. 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
AUGUST 1928. 

















Employment, Earntngs (Payroll). 
Total **Aver- 
Per Cent| Indez of Employment |Earntngs| age’ 
Industry; Change (Average 1922-100). |Per Cent) Weekly 
from a of Chge. |Earntngs 
Month from a for 
Ago. Aug. July Aug. Month |\August 
1928. | 1928. | 1927. Ago. 1928. 
A eee ee +1.9 | 100.2 98.3 97.6 +4.5 | $29.13 
All manufacturing industries -- +2.6 94.5 92.1 94.4 +5.4 28.35 
Stone-Clay-Glass Products.._-| —0.4 | 123.3 | 123.8 | 127.2 +7.4 30.14 
Miscellaneous stone prod’ts-| +2.9 98.3 95.5 | 101.5 +1.9 29.83 
Lime-cement-plaster-- -- --- +4.2 | 110.9 | 106.4 | 142.0 +3.5 28.43 
Brick-tile-pottery - ..------ +1.4 | 112.6 | 111.0 | 119.7 +11.2 33.73 
_. aes eae” —4.4 | 145.5 | 152.2 | 142.1 +6.5 27.14 
Metals-Machinery-Convey'ces} +5.3 | 105.4 | 100.1 | 100.4 +8.9 29.72 
ff epee +1.9 | 123.7 | 121.4 | 115.2 +9.7 31.64 
Sheet metal work-hardware_| +-4.7 | 102.7 98.1 | 100.7 +9.6 25.32 
Tools and cutlery --------- +27.0 75.2 59.2 69.8 | +39.2 33.94 
Cooking-heating apparatus_ +5.0 | 106.9 | 101.8 | 110.0 +74 31.43 
Brass-copper-zinc-oth. met- +2.6 | 141.9 | 138.3 | 131.4 +3.1 28.89 
Cars and locomotives. - - - -- +6.2 44.9 42.3 53.7 | +19.1 32.30 
Autos-accessories --.---.---- +1.8 | 126.0 | 123.8 98.3 +9.1 28.82 
a +3.5 | 131.7 | 127.2 | 125.3 +3.7 30.25 
Electrical apparatus. - -- --~- +4.8 99.6 95.0 99.7 +8.7 28.51 
Agricultural implements- - - +1.0 | 144.0 | 142.6 | 116.5 +1.4 28.68 
Instruments and appliances} —0.6 51.0 51.3 56.0 +4.8 28.97 
Watches and jewelry ------ + 54.6 | 106.1 68.6 | 109.6 | +15.0 20.38 
Pe 2 or +5.2 pew se ps cone k Ee 29.71 
Wood products. .-..-.----.---- +2.4 77.2 75.4 89.7 | +12.2 27.77 
Saw-planing mills-- --- ---- —2.1 | 100.4 | 102.6 | 115.7 —0.8 32.03 
Furniture-cabinet work - - - - +5.0 92.8 88.4 | 101.5 +15.3| 27.82 
Pianos-musical instruments} +11.4 56.9 1.1 78.3 | +49.9 28.95 
Miscell. wood products....| —6.5 51.1 54.6 59.5 —6.4 21.31 
Furs and Leather Goods__---| +0.5 | 115.4 | 114.8 | 120.1 +3.2 20.38 
pl ik eA +1.2 | 110.2 | 108.9 | 108.5 +0.1 28.74 
Furs and fur goods- ------- +11.9 76.1 68.0 72.7 | +19.2 36.12 
Boots and shoes-_--------- +0.6 | 118.0 | 117.3 | 122.6 +4.5 19.21 
Miscellaneous leather goods} —2.7 63.4 65.2 76.7 —7.9 19.90 
Chemicals-Oils-Paints - ------ +0.7 | 123.5 | 122.6 | 116.8 +5.3 27.32 
Drugs-chemicals- - -------- —0.6 94.9 95.5 99.7 +3.7 24.85 
Paints-dyes-colors. -------- —4.6 | 138.8 | 145.5 | 134.2 +0.8 27.33 
Mineral-vegetable oil------ —0.5 | 121.4 | 122.0 | 112.5 +4.4 30.32 
Miscellaneous chemicals._..| +6.4 | 149.8 | 140.8 | 132.1 | +10.7 25.00 
Printing-Paper Goods------- —0.5 | 116.5 | 117.1 | 120.7 —0.4 34.53 
Paper boxes-bags-tubes- - - - +2.9 | 139.9 | 136.0 | 145.5 +1.0 23.80 
Miscellaneous paper goods - +2.1 121.0 | 118.5 | 123.0 +6.6 28.74 
Pe —2.9 | 115.4 | 118.8 | 120.0 —3.7 35.10 
Newspapers-periodicals_..-| —1.7 | 130.0 | 132.2 | 129.6 +0.2 44.80 
Edition bookbinding- - - - - - +2.2 maya bh as eam +3.7 34.44 
Lithographing & engraving-| —1.2 ele ao tein pene +1.9 44.31 
THEE Sth ner dkwtbeweneoes +3.0 97.7 94.9 94.1 +14.1 18.10 
Cotton and woolen goods__-| —6.4 | 139.3 | 148.8 | 155.1 —3.2 21.68 
Knit goods-hosiery - - - - - - - - —4.6 78.2 82.0 77.8 | +24.0 15.30 
Weende-4eme. .......-...-- —7.6 71.5 77.4 66.8 —3.1 20.27 
er re +24.9 | 107.2 85.8 | 111.9 | +18.4 20.02 
Clothing and Millinery - - - - -- —1.4 63.0 63.9 68.3 —0.6 26.12 
Men’s clothing ----------- —0.8 52.2 52.6 58.3 —0.2 31.21 
Men’s shirts-furnishings - -- +2.3 94.5 92.4 | 102.6 +0.6 17.96 
Overalls-work clothing - - - - - —2.3 72.9 74.6 78.3 +0.7 16.61 
Men’s hats and caps- - -- --- —5.8 50.9 54.0 55.3 | —21.9 25.72 
Women’s clothing - - - - ----- +4.9 | 113.9 | 108.6 | 112.3 +1.2 21.10 
Women’s underwear- - - - - - - —16.4 | 106.3 | 127.2 | 118.6 | —12.9 13.30 
Women’s hats_----------- +4.2 53.6 51.4 80.7 +8.3 23.70 
Food-Beverages-Tobacco -_.-| —0.7 90.9 91.5 95.1 —2.1 26.43 
Flour-feed-other cereals_.--| +13.8 | 107.9 94.8 | 113.3 +6.9 27.23 
Fruit-vegetable canning_-.-| +39.4 25.0 17.9 19.2 | +25.7 16.40 
Miscellaneous groceries_._..| —2.8 88.3 90.8 | 102.7 +9.3 25.43 
Slaughtering-meat packing _| —2.0 85.1 86.8 89.5 —6.8 25.74 
Dairy products----------- +3.8 | 110.8 | 106.7 | 101.7 +6.4 34.18 
Bread-other bakery prod’ts.;| —4.5 80.5 84.3 91.0 —1.5 28.14 
Confectionery -..-.-.----- +0.4 72.9 72.6 75.0 +0.2 19.94 
PO Sear +0.2 70.4 70.3 68.5 —2.7 31.35 
Cigars-other tobaeco prod_-| +16.9 88.6 75.8 85.7 +20.2| 23.69 
Manufactured ice-----.--- +13.1 | 113.9 | 100.7 | 115.0 +4.8 41.23 
ie ES a Ub we wins os ep 0: —6.7 initia i ic He LA +1.5 58.60 
Trade-W holesale-Retail- - - - - - —8.3 64.7 70.6 75.1 | —11.6 25.72 
Department stores -------- —0.2 | 121.5 | 121.7 | 115.9 —3.2 24.64 
Wholesale dry goods- - - - - -- +1.7 58.6 57.6 52.3 +5.8 22.30 
Wholesale groceries -- -- --- +1.2 90.1 89.0 99.8 +0.8 25.51 
Mail order houses. -------- —14.0 83.4 97.0 | 105.2 | —18.1 22.31 
Milk distributing.....----| ----- ss omae jien Tt Uoeccae dhee 
ree ge ee +3.9 osee wie wa wone +9.0 30.95 
Services ..-.---------------- —0.6 ---- ---- -“--- —0.6 18.92 
Hotels and restaurants ---- - +2.3 MESS ass annie +2.4 17.95 
nN ie —2.4 | 123.4 | 126.4 | 123.0 +1.9 20.75 
Publis Deities. ...-......-- +0.3 | 141.6 | 141.2 | 138.1 +4.0 31.77 
Water-light-power -------- +2.2 | 150.8 | 147.6 | 133.9 +6.5 36.35 
REE anh nan eens ees +0.5 | 140.3 | 139.6 | 132.8 +3.7 27.37 
Street railways----------- —0.5 | 110.1 | 110.7 | 112.4 +1.0 34.73 
Railway car repair shops..-| —1.7 57.3 58.8 57.6 +8.9 30.07 
Pe a +21.2 45.8 37.8 6.6 | +21.2 27.58 
Building and Contracting..--| +3.7 | 136.8 | 131.9 | 144.1 +2.9 44.47 
Building and construction..| +3.6 91.9 88.7 99.1 +4.9 44.50 
Road construction- ------- +10.1 | 920.0 | 835.6 | 680.8 +3.9 39.90 
Miscellaneous contracting-._| —0.6 | 231.7 | 233.1 | 262.9 | —10.3 48.27 


























Secretary Jardine Urges Farmers to Hold Wheat. 


Passing through Chicago on Sept. 12 en route to Wash- 
ington from Alaska, Secretary of Agriculture W. M. Jar- 
dine issued a message to farmers in which he said ‘there is 
no sound reason for depressed wheat prices; don’t crowd the 
market. Hold on.” Quoting the Secretary to the fore- 
going effect, the Chicago “Tribune” reported him as saying 
in his formal statement: 

Present low prices have been caused in part by heavy marketing in the 
early part of the season. That this is true is known by the fact that in 
July of last year the Kansas City market received 18,000,000 bushels, as 
compared with 35,000,000 bushels this year. 

In this respect the use of the combined harvester and thresher has aggra- 
vated the marketing problem. The combine has revolutionized the har- 
vesting of wheat by reducing costs and the time necessary to do the job; 


but it has brought about a marketing situation which the farmers must meet 
in the sale of their product. 


Advised to Store Grain. 


Farmers who sell their wheat without regard for the market may have 
cause to regret it later. It is not too late for large numbers of wheat growers, 
equipped to do so, to protect themselves by storing their wheat, because 
our experience has taught us that large production usually has an unduly 
depressing influence on prices early in the season and a subsequent upward 
corrective tendency can generally be expected. 

The Department of agriculture has been giving complete attention to the 
factors underlying the wheat market and has come to the conclusoin that 
there is nothing in the domestic and the world wheat supply situation to 
justify present low prices. 

It is true, of course, that this year’s crop, especially in the United States 
and Canada, has been produced under favorable weather conditions. From 
a world’s standpoint, however, the total production is only slightly above 
that of last year, whereas the average price for August of last year was $1.39 
as compared with an average of $1.12 for the same month this year. 

There is the further fact that this slight increase in the world’s supply 
will be largely offset by a decrease in the rye crop of Europe as well as an 
jncrease in consumption. 


The same account reports Secretary Jardine as also stating 
that the purchasing power of thirty important agricultural 
commodities was 93 in July of this year, as compared with 
69 in 1921, the low point following the war depression. 
Speaking of politics, he said that he had found in recent con- 
ferences with farm leaders throughout the West a ‘“‘unanimity 
of thought that the problem of agriculture can be met only 
by keeping the Republican Party in power.”’ 








August Automobile Production Large. 


August production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 458,429, of which 400,689 were passenger cars and 57,740 
were trucks, as compared with 391,180 passenger cars and 
trucks in July and only 308,826 in August 1927. For the 
eight months ending with August, the output has been 
3,051,220 in 1928 against but 2,646,285 in 1927. 

The table below is based on figures received from 155 man- 
ufacturers in the United States for recent months, 48 making 
passenger cars and 125 making trucks (18 making both pas- 
senger cars and trucks). Figures for passenger car sinclude 
taxicabs and those for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers and buses. Canadian 


figures are supplied by the Dominion Bureau of Statistics 
and those for August have not been received. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 
























































Untted States. Canada.a 
Passenger Passenger 
Total. Cars. Trucks. Total Cars. Trucks. 
238,927| 199,650 39,277 15,376 11,745 3,631 
304,763) 264,171 40,592 18,655 14,826 3,829 
394,443) 345,911 48,532| *23,250| *19,723 *3,527 
404,759) 357,009 47,750 24,611 20,890 3,721 
404,115) 357,150 46,965 25,708 21,991 3,717 
321,967| 278,729 43,238 19,208 16,470 2,738 
268,485) 236,868 31,617 10,987 8,719 2,268 
308,826) 274,381 34,445 12,526 10,139 2,387 
Total (8 months) - - -|2,646,285/2,313,869) 332,416) 150,321) 124,503 25,818 
September_....| 260,387) 226,443 33,944 11,262 8,681 2,581 
Oeaseer > St 219,719) 183,042 36,677 *7,748 6,236 *1,512 
November...-.| 134,416) 109,758 24,658 6,617 5,173 1,444 
December. ---- 133,579} 106,080 27,499 *3,106 *2,234 *872 
Tetel (eat) .o-ncce 3,394,386/2,939,192; 455,194) *179,054| *146,827| %32,227 
1928—January-...-.- 231,693) 205,576 26,117 8,463 6,705 1,758 
February...--| 323,809) 291,151 32,658 12,504 10,315 2,189 
March... -~| *413,386| 371,821) *41,565 17,469 15,223 ‘ 
April. . .-| *410,191| 364,877) *45,314 24,211 20,517 3,694 
May -- _-| *425,863| 375,863) *50,000 33,942 29,764 4,178 
June _- *396,669| 356,439) *40,230 28,399 25,341 3,058 
 cuckoaan *391,180| *338,098; *53,082 25,226 20,122 5,104 
pS 458,429} 400,689 57,740 (b) (b) (b) 
Total (8 months) - - -'3,051,220'2,704,514' 346,706' -...--' ---.--' ..---- 
a Reported by Dominion Bureau of Statistics. b Not available. * Revised. 








Decline in Building Operations in Illinois During 
August. 

Building in Illinois declined sharply, according to permits 

issued in 28 leading Illinois cities during August. The esti- 


mated cost of buildings to be constructed, according to 
August permits totals $25,487,000, or $11,584,000 less than 
in July. The total for August 1928 is also $10,815,000 under 
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that of August 1927, says Sidney W. Wilcox, Chief of the 
Bureau of Labor Statistics of the Illinois Department of 
Labor, in his review for August of the building situation in 
the State, issued Sept. 11. In his further observations Mr. 
Wilcox says: 

The slump in Dlinois building activity is due to a drop in both residential 
and non-residential building—the decline from a month ago being due to 
® falling off in non-residential building and the drop from last year being 
due to a falling off in residential projects. Among the reasons given for 
the present movement, the increased interest rate, overbuilding of residen- 
tial projects in Chicago and indications of an early fall are among those 
which are quoted most often. 

In future reviews the reports of eleven new cities will be added. Re- 
quests have also been sent to a number of centres which have not yet sub- 
mitted their reports. Of the new cities included in this month’s review, 
Ottawa has been the most active, with a $770,000 building program made 
up largely of residential buildings. Forest Park’s budget of $231,000 comes 
second, and third place is taken by River Forest. Other cities reporting 
for the first time are Alton, Batavia, Centralia, Glencoe, Kenilworth, 
Lombard and Wheaton. 

The fact that building employment has failed to score as great a gain as 
usual reflects the decided falling off in residential construction. It has 
been the usual rush to complete residential buildings for the October mov- 
ing season that has led to the sharp upturn in building employment at this 
time during past years. Another item which must be taken into consid- 
eration, however, is the recent tendency to accept tenants with either a 
short lease or with no lease at all. This development, of course, has been 
due to the tenants’ market which has characterized the real estate situation 
in Chicago for sometime. At any rate, it will probably minimize the Octo- 
ber rush for apartments, which in turn minimizes the importance of rushing 
a building to completion before that time. 

Another indication of declining residential activity is the notable lack of 
small orders for structural steel in the Chicago area. While there has been 
a tendency to stiffen prices on large-lot orders, manufacturers of structural 
steel report that quotations on small lots have remained unchanged. 

The decline in building activity during August has been greatest in the 
Chicago area and especially great within the limits of Chicago, where non- 
residential constructing fell sharply during the last month. There has 
also been a falling off due to a further decline in apartment house construc- 
tion in this locality. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES IN AUGUST. 1928 BY 
CITIES, ACCORDING TO KIND OF BUILDING. 


























Total 
Ciltes. August 1928. July 1928. Aug. 1927. 
No. No. | Estimated | Estimated 
Bldgs* Cost .* Bldgs. Cost. Cost. 
We BGs ons cccccsesemnon 3,556) $25,487,359) 3,558/$37,071,267|$36 32,668 
Metropoltian Area— ‘ a 
2 eee eee ---| 1,852) 17,180,385 30,009,643) 28,329,380 
Dh ehditndbninewamembaman 103 552,400 420,700 491,100 
eae 35 34,825 32,953 76,242 
el a eniib newman 60 535,262 
iad epbannamene amine 87] 1,699,950 
TERT 30 109,603 
/  _ - ¢ Ease 47 112,105 
TL ATT LETT: 48 184,300 
FEE 69 474,545 
_ REE, 25 99,250 
aa ae 16 149,500 
Outstde UVetropolitian Aaca— 
SR iki ebeahacrasnnsmew 89 
EEE 16 
PR TS. Pras = 
ai cy ah as tins nice iain 14 
2 epee 88 
East St. Louis..............- = 
NG da bidadnwecimanwden ed 21 
is ssi ve dasciinttakattdcinmantyinanintl 56 
cae a ig a! 104 
PEMEPERGTO.. 2 occcccnnccooes 2 
idiot Up-ainaseesesiuiiniaidts anaieiines indie 108 
SINC iit bouts ial densi tants ens 39 
RE Ss ta 148 
> " 2a er caeete 109 
ES AAI AE LS TGR: 115 
a 68 











* Complete total figure exceeds detail figures by 48 buildings and $184,300 
since classified figures are not available for Maywood. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH AUGUST 1928, BY CITIES, ACCORDING TO 
KIND OF BUILDING. 



































Total. 
Ctttes. January-August 1928. Jan.-Aug. 1927. 
Number Estimated Estimated 
Butldings.* Cost.* Cost. 
NS co a ennomaumencen 28,163 292,579,805 329,490,1 
Metropoitian Area— . . —— 
ss 14,912 233,592,728 261,543,485 
AT RS eral 916 4,872,200 5,651,300 
Blue Island. .-_-_ 330 711,369 845,172 
Aa Spa 374 2,690,790 3,482,999 
ST 2 697 8,082,725 12,020,395 
|” aR ipl a emir Ae iri 203 1,255,040 1,080,330 
Highland RENEE Te: 272 1,776,285 1,408,111 
RRR ORS napa 340 2,119,485 1,496,420 
RE RARER A ASS Hi 608 5,990,229 5,361,920 
as Bo oa a nes ms teceancs 205 1,934,076 1,463,826 
i aay dh ale geste diate cscseetl 173 1,539,825 1,602,030 
Outstde Metropolitan Area— 
(ag RE ea 9 ae 608 2,167,958 1,937,781 
ES A ee ees 110 08,800 662,200 
a ae pape 17 15,475 119,895 
keene uae | szpe0 | a.c00's% 
SRE TAT ED 459, f -510 
gy ES Se aay 784 2,065,245 3,590,598 
SES aes 729 1,794,346 1,382,001 
(  \) EES eee 243 1,747,249 64,901 
ee la ile Rel 438 2,342,085 1,815,500 
i 649 83,712 680,023 
Deerphyeboro.. .. ...<<c<oseeneeess- 3 23,000 58, 
dicta srr | Rosrane | foa'ass 
ESLER OI, .051, 526 
EE Andiwihdncadecsdcaknsse 1,138 3,462,062 4,849,891 
ii i 752 792,566 975,147 
pringfield, 817 2,340,952 3,249,559 
Waukegan 588 2,123,293 5,591,317 
* Complete total figure exceeds Getail figures by 340 buildings and $2,119,485 
since classified figures are not available for Maywood. 





Evanston shows a pickup, the volume increasing from $1,050,000 in 
July to $1,699,950 in August. Berwyn, Cicero and Oak Park also report 
large gains. In each case the pickup is due to residential building. 
® Among the cities outside the metropolitan area, Decatur stands foremost 
with a program calling for $1,087,150 worth of construction. ‘Two public 
buildings calling for an expenditure of $290,000 and 12 stores whose esti- 
mated cost of construction is $662,007 are the largest items in the program. 
A $230,000 office building in Peoria carried the volume of building in that 
city above its July level, while a pickup in Rockford residential construction 
carried that city’s building total upward. Other cities to report significant 
increases are Bloomington, Moline and East St. Louis. 


The tabulations made available by Mr. Wilcox follow: 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER- 
MITS ISSUED DURING AUGUST 1928 IN 11 CITIES WHICH ARE 


BE-ING INCLUDED FOR THE FIRST TIME IN ILLINOIS 
BUILDING REVIEW. 

































































Total August 1928. || Residential Building, August 1928. 
Ctties. Families 
No. Estimated No. Estimated | Provided for 
Bldgs. Cost. Blags. Cost. Housekeeping 
Dwellings. 
SOEs connsnssesésuscenss 216 $1,766,816 77 $1,389,315 119 
BIER, 2cnerccscossnessces 59 72,009 13 47,862 14 
ee | aT 6 26,100 3 18,000 3 
| ere re 8 38,000 6 24,000 6 
WOES FURR. wcccicannsaia 40 231,525 7 224,500 48 
LOD. pcccsnserinsawses 7 ,42 4 75, 4 
er 9 150,200 s 149,500 8 
BARD WOCCEa coe cencessne 19 95,302 1 46,053 1 
OO eer 26 77,255 12 71,400 12 
CE ctebecenseconanenes 22 770,000 14 600,000 14 
Pe stonnncusnewe 6 162,500 4 87,000 4 
0. RES eS 14 53,500 5 46,000 5 
Non-Residential Additions, Alterations, 
Butlding, Repairs, Installations, 
Cities. August, 1928. August, 1928. 
Number of | Estimated Number of | Estimated 
Buildings. Cost. Buildings. Cost. 
BOBS ba cedsaterencusssnoee 64 $152,261 75 $225,240 
DI idn ncn we nn cnn ile 13 8,242 33 15,905 
Rs + kvwen wninissvennnns 3 8,100 ‘ais nie 
CD. © cccnsencssesenns 1 4,000 1 10,000 
CS) fk ee 14 4,200 19 2,825 
CG deddtn ann nidtinnbamand 2 425 1 15,000 
DEE cnn ncn cevdserseeed 1 700 po enka 
Pe ee 10 41,489 8 7,760 
ee Pee 10 2,605 4 3,250 
CD cactbuedinewkhon mae = chia 8 170,000 
aaa ee 1 75,000 1 500 
(EEE, 9 7.500 ait niente 








* Includes only buildings within fire limits and the business district. 








Lumber Orders at New High. 


Lumber orders during the week ended Sept. 15 reached a 
new high for the year, according to reports to the National 
Lumber Manufacturers Association from 855 softwood and 
hardwood mills, which recorded new business to the amount 
of 432,211,000 feet. In the preceding week, 842 mills 
reported 334,628,000 feet for a five-day running time. 
Production totaled 376,106,000 feet and shipments, 391,- 
858,000 feet. Both were slightly lower, based on the daily 
averages, compared with the corresponding figures for the 
preceding week when the Labor Day holiday interfered 
with the filing of a complete report. There were slight 
decreases in all three items in the hardwood group; the soft- 
wood mills being credited with the large increase in new 
business. The West Coast Lumbermen’s Association re- 
ported production at 181,954,632 feet for 229 mills against a 
weekly operating capacity of 232,072,627 feet and a weekly 
average for the year of 187,714,113 feet. The Southern 
Pine Association, for 150 mills (196 units), reported pro- 
duction at 73,859,490, which was 10.08% below the three- 
year average. 

Unfilled Orders Increase. 

The unfilled orders of 324 Southern Pine and West Coast mills at the 
end of last week amounted to 871,845,937 feet, as against 829,405,320 feet 
for 319 mills the previous week. The 150 identical Southern Pine mills 
in the group showed unfilled orders of 284,007,152 feet last week, as against 
273,944,320 feet for the week before. For the 174 West Coast mills the 


unfilled orders were 587,838,785 feet, as against 555,461,000 feet for 169 
mills a week earlier. 

Altogether the 513 reporting softwood mills had shipments 103%, and 
orders 116% of actual production. For the Southern Pine mills these 
percentages were respectively 110 and 124, and for the West Coast mills 
106 and 126. 

Of the reporting mills, the 291 with an established normal production for 
the week of 178,664,000 feet, gave actual production 89%, shipments 91% 
and orders 98% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood regional associations, 
for the two weeks indicated: 




















Preceding Week 1928. 
Past Week. (Revtsed) . 
Softwood. |Hardwood.| Softwood. | Hardwood. 
Millis (or units*)................-- 513 421 511 404 
ES a as ae 321,578,000| 54,528 ,000/278,146,000| 53,371,000 
SPER SSR GEE 331 ,965,000/ 59,893,000|294,768 ,000/ 56,349,000 
Orders (new business)-_.....------ 374,557 ,000/|57 ,654,000!277,763 ,000! 56,865,000 





*A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


The West Coast Lumbermen's Association wires from Seattle that new 
business for the 174 identical mills reporting for the week ended Sept. 15 
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amounted to 196,273,156 feet, shipments 164,704,051 and production 
155,922,377. Unfilled orders totaled 587,838,785 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 150 
mills reporting, shipments were 10.19% above production and orders were 
23.81% above production and 12.36% above shipments. New business 
taken during the week amounted to 91,447,824 feet (previous week 70,- 
334,784); shipments 81,384,992 (previous week 67,750,800); and produc- 
tion 73,859,490 feet (previous week 68,927,845). The normal production 
(three-year average) of these mills is 83,062,675 feet. Of the 149 mills 
reporting running time, 70 operated full time, 6 overtime. Five mills were 
shut down, and the rest operated from 1 to 6 days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 24 mills as 23,128,000 feet, as compared with a normal 
production for the week of 21,768,000, and for the week earlier 20,367,000. 
Shipments were larger last week, and new business somewhat below that 
reported for the week before. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 23 mills as 33,965,000 feet (70% of the 
total cut of the California Pine region) as compared with a normal figure 
for the week of 36,470,000. Eighteen mills the previous week reported 
production of 26,851,000 feet. Shipments and new business showed con- 
siderable increases last week. 

The California Redwood Association of San Francisco reports produc- 
tion from 16 mills as 7,891,000 feet, compared with a normal figure of 
9,901,000, and for the preceding week 6,454,000. Shipments were slightly 
less last week, with a good gain in new business. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 70 mills as 8,897,000 feet, against a normal production for the 
week of 15,300,000. Seventy-three mills the week before reported pro- 
duction as 9,058,000 feet. Shipments showed a substantial increase last 
week, and new business more than a 50% increase. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 11,869,000 feet, as compared with a 
normal figure for the week of 12,162,000, and for the week earlier 9,760,000. 
Shipments were about the same last week, with new business showing an 
increase of 5,000,000 feet. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 48 
mills as 6,047,000 feet, as compared with a normal production for the 
week of 22,421,000. Forty-six mills the week before reported production 
as 6,601,000 feet. Shipments and new business showed slight decreases 
last week. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 79 units as 7,207,000 feet, as com- 
pared with a normal figure for the week of 16,437,000. Seventy-three units 
the preceding week reported production as 7,390,000 feet. Shipments were 
slightly larger, and new business slightly below that reported for the week 
earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 342 units as 47,321,000 feet, as against a normal produc- 
tion for the week of 61,556,000. Three hundred and thirty-one units re- 
ported production as 45,972,000 feet. ‘There were some increases in ship- 
ments and new business last week. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 187 mills show that for the week ended Sept. 8 
orders were 8.7% over production and that shipments ex- 
ceeded output by 21.3%. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


187 mills report for week ending Sept. 8 1928. 
(All mills reporting production, orders and shipments for last week.) 


Production. Orders. Shipments. 
126,971,388 feet 137,972,510 feet 154,009,966 feet 
100% 8.7% ever production 21.3% over production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (228 IDENTICAL MILLS). 


(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Week Average Weekly Average Weekly x Weekly 
Ending Production 36 Weeks Production Operating 
Sept.8 1928. Ending Sept. 8 1928. During 1927. Capacity. 


143,803,210 feet 186,635,893 feet 189,713,046 feet 227,317,675 feet 

x Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operating 
hours per week. 


WEEKLY COMPARISON FOR 169 IDENTICAL MILLS—1928. 


(All mills whose reports of reproduction, orders and shipments are complete for the 
last four weeks.) 


Week Ending— Sept. 8. Sept. 1. Aug. 25. Aug. 18. 
Production (feet) ..---------- 122,567,383 163,690,537 145,668,756 141,063,581 
CO ae 131,476,216 169,705,016 132,642,532 150,385,923 

Se 62,500,545 72,678,537 60,173,753 65,444,018 

Domestic cargo (feet) ..---- 30,310,089 55,072,523 49,689,439 52,116,153 

EE CE oa ca tmawecens 26,055,189 25,585,502 16,294,853 26,021,134 

(OE Ee 12,610,393 16,385,454 6,484,487 6,804,618 
Shipments (feet).-...------- 145,284,663 198,196,059 153,522,474 144,071,908 

ES ees 61,077,023 80,884,538 67,020,105 67,317,235 

Domestic cargo (feet)..---. 46,548,119 57,290,399 51,333,411 47,339,439 

TE oon os choweme 25,049,128 43,662,668 28,503,471 22,610,616 

EES EEE 12,610,393 16,358,454 6,484,487 6,804,618 
Unfilled orders (feet)...----- 555,461,071 606,205,869 518,567,500 518,134,126 

| ee 194,717,508 202,183,606 171,677,681 172,188,557 

Domestic cargo (feet) ..--.-- 193,526,039 211,895,399 178,656,661 181,273,283 

pO eee 167,217,524 192,126,864 168,134,158 164,672,286 


100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Average 36 Average 36 

Week End’g Weeks End’g Weeks End’g 

Sept. 8°28. Sept. 8'28. Sept. 10 '27. 

Peete OD ..« occansseentédntbbbawen 69,936,532 101,312,408 96,440,829 
a a sa ciate wah go eg egee agp came 79,090,753 108,506,743 100,363,466 
Shipments (feet)... - .. - -- 2-2 - en eee oe 88,962,071 108,755,407 98,204,917 


DOMESTIC CARGO DISTRIBUTION FOR WEEK ENDINGSEPT. 8 1928, 





(90 MILLS). 
Orders on Hand Unfilled Orders 
Begin’9 Week Orders Cencella- Week End’g 
Sept. 8 °28. Received tions. Shipments. Sept. 8 ’28. 
California. ..--.-.----- 58,371,815 12,634,268 272,455 14,659,144 56,333,296 
Atlantic Coast..-.----.- 99,330,111 13,187,735 215,000 22,203,558 88,840,476 
Miscellaneous--.--.--.- 5,451,812 260,183 9 -nne-e www e 5,711,945 
Total domestic cargo. 163,153,738 26,082,136 487,455 37,862,702 150,885,717 





Shipments of Rubber Tires in July Reach New High 
Level.—Production Falls Off.—Inventory Lower. 


According to statistics compiled by the Rubber Asso- 
ciation of America, Inc., from figures estimated to represent 
75% of the industry, 5,924,156 pneumatic casings—bal- 
loons, cords and fabrics—and 48,081 solid and cushion 
tires were shipped during the month of July 1928. This 
again set a new high record for all time and exceeded the 
previous high figure reached in June by 585,755 tires. 
Shipments in the month of July 1927 totaled 4,480,193 
pneumatic casings and 47,135 solid and cushion tires. 

Production in July 1928 amounted to 4,873,716 pneumatic 
casings and 45,792 solid and cushion tires, a decrease of 
145,756 pneumatic casings and 2,822 solid and cushion 
tires as compared with the previous month, but is an increase 
of 1,056,183 tires as compared with the total output for the 
month of July 1927. 

Inventory at July 31 1928 amounted to 8,368,358 pneu- 
matic casings, compared with 9,121,776 at June 30 last 
and 8,494,900 at July 31 1927. 

Inventory of both balloon and high pressure inner tubes 
at July 31 1928, amounted to 11,230,601, as against 12,869,- 
659 at June 30 1928 and 12,003,664 at July 31 1927. 

The total output for the 7 months ended July 31 1928 was 
33,500,256 pneumatic casings and 299,824 solid and cushion 
tires, as compared with 30,067,052 pneumatic casings and 
376,760 solid and cushion tires in the corresponding period 
of 1927, while shipments totaled 32,581,493 pneumatic 
casings and 303,433 solid and cushion tires as against 
29,017,428 pneumatic casings and 355,091 solid and cushion 
tires for the first 7 months of last year. 

The Association in its bulletin, dated Sept. 15, gave the 
following statistics: 























Month of July— 1928- 1927. 

Tires— Production. Shipments. Production. Shipments. 
ee eee 3,358,203 3,658,636 2,195,215 2,181,168 
are pee a 1,506,228 2,207,086 1,600,389 2,146,846 
| ee ee ee 9,285 58,434 20,020 152,179 

Total pneumatics__.....__-- 4,873,716 5,924,156 3,815,624 4,480,193 
Solid and cushion tires_.....-.-. 45,792 48,081 47,701 47,135 

oo 4,919,508 5,972,237 3,863,325 4,527,328 

Inner Tubes— 

Balloon pressure. ..........-- 3,240,455 3,576,465 1,931,454 2,161,532 
fee 1,764,761 2,970,017 2,032,283 3,141,014 

i KAS w aneaceddncdncwee 5,005,216 6,546,482 3,963,737 5,302,546 

First 7 Months— 

es— 
a, aa 22,899,738 21,320,954 16,910,905 15,433,260 
SRR EEE OT Ee ee 10,410,535 10,982,060 12,678,654 12,797,043 
aa ee ee 189,983 278,479 477,493 787,125 

Total pneumatics_-......--- 33,500,256 32,581,493 30,067,052 29,017,428 
Solid and cushion tires. -...-.--- 299,824 303,433 376,760 355,091 

WOE ged canctccmaseneena 33,800,080 32,884,926 30,443,812 29,372,519 

Inner Tubes— 
ee 23,171,796 20,585,970 17,938,515 15,939,118 
So eS ee 12,095,526 13,239,165 14,973,027 16,923,168 

OE: 6 inane eaneonaae 35,267,322 33,825,135 32,911,542 32,862,286 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 
Month of- 7 Mos.End. Cal. Year 
Pertod— July 1928. June 1928. May 1928. July 31 '28. 1927. 
Cotton fabric Ibs.) _ -20,947,408 19,646,494 19,167,606 129,888,546 177,979,818 
Crude rubber (Ibs.) _. 47,128,308 53,158,592 51,061,030 334,123,324 514,994,728 


Statistics, representing 100% of the following respective 
industries, were also issued: 








Month of- 7 Mos. Ended, Cal. Year. 
Pertod— July 1928. June1928. May 1928. July 31’'28. 1927. 
Gasoline consumed 


PG ccecccs we 1,300,320,000 1,218,420,000 7,535,772,000 11,220 342,000 
xPassgr’ cars produced 245,587 295,199 2,153,218 3,085,738 
xTrucks produced - --- 33,885 45,976 321,409 487,585 

x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 








Falling Off in Paper and Wood Pulp Production in July. 

Production of all grades of paper in July totaled 533,381 
tons as compared with 581,792 tons in June and 617,835 
tons in May, according to identical mill reports to the 
American Paper and Pulp Association. Production ran 
about 78% of capacity in July as against 82% of capacity 
in June. The total tonnage produced ran about 8% below 
that of June. The total production of paper for the first 
seven months of 1928 was 4,040,668 tons as compared with 
3,925,229 tons during the same period of 1927, a 2% increase. 
Shipments for the first seven months of 1928 were 3,991,236 
tons as against 3,894,793 tons shipped during the same 
period of 1927. The total wood pulp production was re- 
ported to be 186,260 tons in July as compared with 209,797 
tons in June and 227,185 tons in May. Total production 
for the first seven months was 1,476,529 tons as compared 
with 1,513,988 tons during the same period of 1927. The 
statistics of the Association, made available Sept. 13, follow: 
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COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF JULY 1928. 

















Stocks on Hand 
Grade Production. Shipments. End of 

Tons. Tons. Month—Tons. 
WO np vc csccnecudconsratdonsns 110,313 109,611 40,386 
id Riche stwon bossecbesienwost 87,001 87,595 58,306 
PRRONES . 2 csaveccces ey Pre 195,646 198,802 50,759 
OR a ne 51,189 53,618 53,618 
ee. ee daseenecn sen una abe 13,857 13,200 9,281 
ME aie atuceetdasdcbsunneababa 27,187 27.660 42,525 
DE nds cebbbewddotweeunenaste 11,574 11,784 13,482 
Hanging........- Fats ROS es EP 3,869 3,037 4,338 
EC 6 od bd we ct naneceecucs 10,965 10,603 2,032 
CP  . arbcdatctéetbnsedotwee 21,780 23,803 16,741 
Total All grades—July_...--.---- al 533,381 539,713 291,468 
PL cdusctibdbskexsrcuwewncnna } 581,792 573,909 297 575 
Bevel MRONERS 1926. «+ a cccccscecces 4,040,668 3,991,236 291,468 
Seven months 1927. ----- nase One .aae 3,894,793 258,975 





COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN 
MILLS FOR THE MONTH OF JULY 1928. 


IDENTICAL 




















Stocks on Hand 
Grade. Production Used. Shipped End of 

Tons. Tons. Tons. Month—Tons. 
Ground Wood_--.------- 72,667 78,904 2,971 110,596 
Sulphite news grade- ---. 35,005 34,501 2,067 9,646 
Sulphite bleached_ — — -- 23,135 20,172 2,967 2,787 
Sulphite easy bleaching - 2,942 2,486 363 471 
Sulphite Mitscherlich _ 5,842 4,945 785 1,544 
Sulphate pulp...-.---- 23,383 18,491 5,415 5,877 
Soda pulp____.. Oe ee 23,211 14,423 8,926 4,282 
Pulp—other grades 7o & | Seeaeen 83 115 
Tota) all grades—July - 186,260 173,922 23,577 135,318 
, a = ae 209,797 184,316 24,733 146,557 
Seven months 1928_.- -- 1,476,529 1,312,217 158,481 135,318 
Seven months 1927 1,513,988 1,361,776 139.631 177,306 











British Cotton Spinners’ Federation Recommend 
Curtailment of American Spinning. 


Associated Press advices from Manchester (England) on 
Sept. 15 stated: 

As a temporary measure to meet conditions of trade depression and over- 
production, the Master Cotton Spinners’ Federation asked its members 
to-day to recommend that all spinners of American cotton curtail their 
production from now until the end of October. Curtailment tantamount 
to a fortnight’s stoppage is requested. 

The Federation points out that continuance of the present production 
rate can lead only to serious consequences and that ‘‘during the prolonged 
trade depression the American spinning section has had more than its share 
of burden and sacrifice.”’ 





re 

New York Cotton Exchange Committee Making Progress 
In Drafting By-Laws To Govern Proposed Control 
Committee. 

The committee of 15 of the New York Cotton Exchange, 
which has been considering plans to amend the by-laws 
so as to establish a Control Committee, and to provide for 
limitation of contracts and for deliveries of cotton in the 
South as well as in New York, is making good progress with 
its work, it was learned on Sept. 18. A number of meetings 
have been held, and the committee plans to speed up the 
work in order that a report may be made to the Board of 
Managers at an early date. The 5 sub-committees—Trading, 
Legal Accounts and Banking, Freight Differentials, Limit- 
ation und Control and Warehouses and Handling of Docu- 
ments—are getting their work well in hand. The subjects of 
freight differentials and the maintaining of a price parity 
between New York and southern delivery points which 
would be fair at all times, because of their intricacies, have 
been two of the greatest problems engaging the respective 
sub-committees. Chairman John H. McFadden, Jr., said 
that the Committee of Fifteen vas hope’ul that the sub- 
committees would finish their work shortly when the task 
of co-ordinating the result of their labors could begin. 











Cotton Exchange for Peru 
From Lima (Peru) advices to the “Journal of Commerce’? 
Sept. 19, it is learned that an announcement has been made 
that Peru plans the establishment of a cotton exchange in 
Lima for the purpose of standardizing types, collecting 


statistics relating to industry and improving credit facilities 
for producers. 





E. F. Greene Resigns From Cotton-Textile Institute, 
Inc.—Alfred E. Colby Elected Successor. 

It was announced on Sept. 14 that the Executive Com- 
mittee of the Cotton-Textile Institute, Ine., had accepted 
the resignation of Edwin Farnham Greene from the Board 
of Directors and the Executive Committee. Mr. Greene 
recently resigned as Treasurer of the Pacific Mills and his 
resignation from the Board of Executive Committee of the 
Institute arose from the fact that only officers of member 
mills of the Institute can be directors or members of its 
Executive Committee. It was also announced that Alfred 
E. Colby, the new Treasurer of the Pacific Mills, had been 
elected to the Board of Directors and the Executive Com- 
mittee of the Institute to succeed Mr. Greene. 


Value of North Carolina Tobacco Crop Lowest Since 
1915—Likely To Bring $25,000,000 Less Than Last 
Year. 


Advices Sept. 11 from Kinston, N. C., to the Raleigh 


‘‘News and Observer’’ stated: 

North Carolina tobacco is worth less to-day than it has been worth since 
1915, according to a statement by the sectional Chamber of Commerce here. 

During the past 13 years, including the deflation years following the war, 
the average price has not been as low as it is now, the statement said. 

The 1915 crop, slightly less than 200,000,000 pounds, sold for 11.20 cents 
a pound. This was the figure for the entire State. 

Figures for the following years were given as follows: 

1916, 176,000,000 pounds at 20 cents. 

1927, 239,000,000 at 31.50. 
330,000,000 at 35.10. 


5,000,000 at 53.60. 


325 

‘ 34,000,000 at 25.30. 
1921, 252,000,000 at 26. 
1922, 290,000,000 at 27.60. 
1923, 386,000,000 at 21. 
1924, 287,000,000 at 25.80. 
1925, 380,000,000 at 23. 
1926, 386,000,000 at 26.40. 


1927, 468,000,000 at 23. 


“It now looks as if the 1928 crop will be worth $25,000,000 or more 
less than last year’s crops,’’ the statement said. ‘‘Expense of handling 
has been about the same. However, if the cheap tobacco is held off there 
will be a saving of $5,000,000, according to our calculations. Had we had 
an opening on August 28 the rush would have been avoided and much 
rain damage would not have occurred.’”’ 

The market here was regarded as one of the highest in the belt last 
week, and the average for the first week of the season was less than 14 cents. 








Census Report on Cotton Consumed in August. 


Under date of Sept. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of August 1928 and 1927. Cotton consumed amounted 
to 526,729 bales of lint and 68,165 bales of linters, compared 
with 634 520 bales of lint and 76,210 bales of linters in August 
1927, and 438,743 bales of lint and 62,921 bales of linters in 
July 1928. It will be seen that there is a decrease from 
August 1927 in the total lint and linters combined of 115,836 
bales, or 16.3%. The following is the statement complete: 


PRELIMINARY REPORT. 
August report of cotton consumed, on hand, imported and exported, and active 
cotton spindles. (Cotton in running bales, counting round as half bales, except 
foreign, which is in 500-pound bales.) 





Cotton Consumed Cotten en Hand 





During Aug. 31— Cotton 
Spindles 
Twelve | In Con- \In Public| Active 
Year Months | suming Storage During 
Ending Estab- and at August 
August.| July 31 |lishments.|Comp’ ses. 
(Bales.)| (Bales.) | (Bales.) | (Bales.) | (Number.) 





1928|526,729|6,832,689| 782,068) 1,188,861|28,243,508 
1927|634,520|7,189,585! 1,120,784|2,172,945| 32,292,404 


1928/403,888/5,113,999 


United States......----- { 





Cotton-growing States -_---/ 428,605) 1,088,949] 17,723,122 




















1927|464,530/5,193,500| 670,421)\1,866, 166) 17,661,066 
New England States ------ || 1928) 102,648) 1,435,947) 304,790 77,210} 9,220,152 
\|1927|141,976|1,674,772| 378,686 90,307) 13,164,900 
All other States_........-- '}1928 20,193| 282,743 48,673 22,702) 1,300,234 
\|1927|) 28,014) 321,313 71,677| 216,472| 1,466,438 
Included Above— 

Egyptian cotton. ..------ f|1928) 18,594) 216,758 46,986 ko a 
\}1927| 22,469) 239,768 55,502 SEE | won awe 
Other foreign cotton.._.__/|1928] 5,992 80,686 29,672 fl 7 
\|1927| 7,009 69,693 22,769 Lo are 
American-Egyptian cotton / 1928; 1,132 15,315 2,778 ED — ieee 
1927; 1,057 19,669 3,050 fo , ere 

Not Included Above— 
a eee {}1928| 68,165) 757,400) 132,897 3 
i 1927! 76,210! 806,083) 172,222 Sent © sscase 








Imports of Foreign Cotton (500-1). Bales) . 

















August. 12 Mos. End. July 31. 
Country of Production. 

1928. 1927. 1928. 1927. 
I sts ws ws as cn eo twas dtd he 17,716 16,452 201,856 231,767 
| ae a ee 862 4,783 23,319 20,877 
ES Se ee 3,520 1,497 62,888 33,466 
RSS SSS a IS 6 EL et ears 22,844 93,272 
Se Ne ee ee 3.148 5,205 25,663 18,892 
BO Eee aie Ph 104 1,656 2,709 
Nh cage ee Pl em OE 25,258 28,041 338,226 400,983 














Exports of Domestic Cotton and Linters 
(Running Bales—See Note for Linters) . 





























August. 12 Mos. End. July 31. 
Country to Which Exported. 

1928. 1927. 1928. 1927. 
hen Mineiee cic cuss on cweee 33,378 44,562) 1,430,539) 2,573,658 
RD eS ETS OE 29,901 47,152 895,682! 1,023,977 
OO IIS BR AE 27,057 21,384 690,095 782,083 
ECT a eee a 44,845 85,211] 2,093,849] 2,883,301 
eee 69,339 108,104} 1,233,472] 1,442,625 
SE ES ES SED, 33,935 14,139 959,474) 1,615,755 
Oe a ee ae ere 21,034 19,759 430,066 862,539 
ik ee ee ae 259,489 340,311' 7,733,177'11,183,938 








Note.—Figures include 6,862 bales of linters expcrted during August in 1928 
and 18,391 bales in 1927 and 193,232 bales for the 12 months ended July 31 in 1928 
and 257,324 bales in 1927. The distribution for August 1928 follows: United 
Kingdom, 229; Spain, 100; France, 779; Germany, 3,142: Belgium, 1,356; Italy, 93; 
Canada, 1,161; Mexico, 2. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,204,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1927 was approximately 25,869,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 165,000,000. 
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Activity in the Cotton Spinning Industry for Aug.1928. 


The Department of Commerce announced on Sept. 20 
that according to preliminary figures, compiled by the 
Bureau of the Census, 35,519,786 cotton spinning spindles 
were in place in the United States on Aug. 31 1928, of which 
28,243,508 were operated at some time during the month, 
compared with 28,228,024 for July, 28,624,498 for June, 
29,060,360 for May, 30,965,404 for April, 31,412,820 for 
March, and 32,292,404 for August 1927. The aggregate 
number of active spindle hours reported for the month was 
7,430,798,751. During August the normal time of opera- 
tion was 27 days, compared with 25 for July, 26 for June, 
26% for May, 24 2-3 for April and 27 for March. Based 
on an activity of 8.83 hours per day the average number of 
spindles operated during August was 31,168,150 or at 
87.7% capacity on a single shift basis. This percentage 
compares with 79.8 for July, 88.3 for June, 95.0 for May, 
94.8 for April, 96.8 for March, and 103.5 for Aug. 1927. 
The average number of active spindle hours per spindle in 
place for the month was 209. The total number of cotton 
spinning spindles in place, the number aciive, the number 
of active spindle hours and the average spindle hours per 
spindle in place, by States, are shown in the following 
statement: 




















Spinning Spindles |Active Spindle Hours for Aug. 
State In Place {Active dur- Aver. per Spin- 
Aug 31 ing Aug Total dle in Place 

Cotton growing states__--_---- 18,508 ,272)17,723,122)5,294,158,132 286 
New England States_---_----- 15,462,934| 9.220,152/1,905,659,75 123 
All other States. ........-...- ,548,580|} 1,300,234; 230,980,867 149 
i ike abn Bokeh ewe 1,637,754| 1,546,934) 465,273,12¢ 284 
CEES tro cpuce cab a eon 1,121,884| 1,032,164; 216,844,095 193 
ee eee 3,080,982| 2,942,008} 897,043,309 291 
Ee aan So nis eee 1,106,036 763,116) 145,820,292 132 
Massachusetts. ...........-- 9,355,508) 4,642,020) 979,710,291 105 
ee 177,578 117,750 43,158,768 243 
New meampenire............. 1,413,006 853,740] 130,533,903 92 
Vf. ae eee ee 378,936 370,632 38,170,565 idl 
Po Sere 784,304 630,812) 132,450,903 169 
Po a a ere 6,180,398) 5,898,558/1,669,206,795 270 
sco as 30 Geko 2,321,692} 1,817,838) 406,130,925 175 
South Carolina_________-_-- 5,489,140) 5,414,148) 1,761,072,954 321 
pS See eee 02,948 561,718) 184,814,221 307 
ls aoe a adidas dict we nile 9 0 282,196 243,948 62,092,625 220 
NN Ris ss wise he we in a 709,054 679,792| 124,553,557 176 
All other States............- 878,370 728,330| 173,922 419 198 

ET IS ot een nmin 35,519,766!28,243,508'7,430,798,751 209 

















Cotton Warehouses of New Orleans Assume Ware- 
housing Services under Supervision of New Orleans 
Cotton Exchange—Tariff Reduction of 20 Cents a 
Bale Announced. 

All weighing, sampling and inspection services heretofore 
performed by the Spot Handling Department of the New 
Orleans Cotton Exchange at the Public Cotton Warehouse 
and at other cotton warehouses of the port will be performed 
henceforth by the several warehouse forces, under super- 
vision of the Cotton Exchange, and a uniform reduction of 
20 cents a bale in the cotton warehouse tariffs of New Or- 
leans has been made effective with the ratification of con- 
tracts affecting the Board of Commissioners of the Port of 
New Orleans and eight other cotton warehouse operators on 
the one hand and the New Orleans Cotton Exchange on the 
other. This information is contained in a joint statement 
issued on Sept. 5 by Col. Marcel Garsaud, general manager 
of the Dock Board, and John F. Finke, acting chairman of 
the Cotton Exchange spot handling committee. The state- 
ment says: 

“Tt is expected that the reduction in warehouse charges and improved 





| of the exchange to serve for the present fiscal year. 


methods of handling cotton in the port will attract increaser quantities of | 
| Paolino Gerli, Ernest C. Geier, C. Walter Seidel, George A. Post, Thomas 


the staple to the New Orleans market. Under the new arrangement there 
is preserved the system of reserve samples which permits sale and resale 
of cotton stored in New Orleans without physical rehandling, and which 
has permitted the merchandising of cotton locally at the lowest cost of 
any cotton market.” 

We also quote as follows from an announcement in the 
matter: 

“While details for the transfer of these operating services have only 
just been agreed upon, a general understanding was reached several weeks 
ago, and the arrangements have been effective from the date of September 17, 
1928. Since that date the warehouse forces have been performing the 
services in question, along with the services they have always performed, 
such as receiving, ranging, tagging, issuing of warehouse receipts, storage, 
compressing, repairing, patching, delivering, etc. In making the change, 
the warehouses took over from the Cotton Exchange forces the experienced 
men who have done the aciual weighing, sampling and inspection in the 
past, and also arranged to purchase at a cost of approximately $30,000 all 
the physical properties which have been used by the Exchange in connection 
with these services. 

The warehouses, by performing all services, now are able to co-ordinate 
their forces, expedite the movement, and minimize the expense of handling, 
especially by elimination of the fixed overhead expense which had to be 
met by the Cotton Exchange in operating a separate department. 

Two contracts are involved in the changes. The first is between the 
Dock Board and the Cotton Exchange, and carries out certain legal pro- 
visions set forth by the State Legislature in 1915. By this contract, all 





— 


samplers, weighers and inspectors at the Public Cotton Warehouse, from 
Sept. 1, 1928, are to be appointed by the Dock Board on the recommenda- 
tion of the Directors of the Cotton Exchange, licensed by the Exchange, 
and paid by the Board; the Cotton Exchange assumes responsibility for 
the accuracy and correctness of the weighing, sampling and inspecting, 
and agrees to maintain the necessary supervision; the services and expenses 
of the Exchange in maintaining supervision are covered by an agreed charge 
of two cents a bale on each bale weighed, sampled or inspected; the present 
practice of drawing double samples, top and bottom, and of holding one 
such sample in reserve by the Cotton Exchange is not disturbed, and the 
Board agrees to deposit the reserve samples with the Exchange; allocation 
of the value of loose cotton to owners is continued by the Board under the 
same system now practiced by the Exchange. 

The second contract is between the Exchange and the nine warehouse 
operators—the Dock Board, Commercial Press & Warehouse Co., Federal 
Compress & Warehouse Co., Union Compress & Warehouse Co., Alabo Com- 
press Co., New Orleans Compress Co., Stuyvesant Compress Co., Terrell 
Compress & Warehouse Co., and Union Compress Co. By this it is agreed 
that the services of sampling, weighiny and inspection shall be performed 
by the warehouses, and that the Cotton Exchange shall exercise super- 
vision; that the warehouses will purchase the equipment owned by the 
Exchange, and, in general, the terms of this contract confirm those of the 
former so far as they may apply to other than the Public Cotton Warehouse. 
Right is reserved by the warehouses to maintain a reserve sample room, 
and under this clause arrangement is made for taking over the sample room 
of the Exchange, but at all times reserve samples are to be under super- 
vision of the Exchange. 

Warehouses concerned in this agreement aggregate a total storage capacity 
of over 900,000 bales of cotton. Four of them are shipside warehouses with 
direct connections over the public wharves operated by the Dock Board. 
Six are operated as government bonded warehouses and issue government 
negotiable warehouse receipts. There are thirteen high density compresses 
in the several plants. The Public Cotton Warehouse, owned by the Dock 
Board, is the largest shipside cotton warehouse in the world and has covered 
floor areas of 434,790 square feet, or nearly 33 acres, in addition to open 
space used for ranging fields and others purposes. 





First Week’s Operation of National Raw Silk Exchange 
—Appointment of Committees. 

In the first week of its operation, the National Raw Silk 
Exchange has given a good demonstration of its potential 
nfluence as a market stabilizer, according to President 
Paolino Gerli, who in a statement issued Sept. 16 declared 
himself gratified with the way the exchange has functioned. 
‘There were a number of people in the silk trade who had 
expected the exchange to upset market conditions,” Mr. 
Gerli said. ‘Instead, the exchange has produced a very 
stable market, faithfully reflecting the actual conditions in 
the trade. Price movements have been orderly and gradual 
and the fluctuations on all 5 days of trading have been mate- 
rially smaller than they averaged in the outside market before 
the exchange opened. At no time have they exceeded one- 
tenth of the maximum permitted under the rules. ‘The 
members feel that it is a noteworthy achievement to have 
organized and placed in operation a futures market with 
facilities to serve a great industry such as silk within the 
short time of four months. And it is gratifying to know 
that the machinery of the exchange has worked so smoothly.”’ 
Mr. Gerli added: 

The inspection bureau of the exchange has just opened and as soon as 
the trade becomes acquainted with the system in use there and sees the 
relationship between the standards of the open market and the standards 
demanded by the exchange, the trade will fully appreciate that the exchange 


is the greatest factor for stabilization and for the economic welfare of the 
industry that has ever been organized. 


The opening of the Exchange was noted in our issue of 
Sept. 15, page 1460. On Sept. 18 President Gerli an- 
nounced the appointment of the fifteen standing committees 
The 


committees follow: 
Executive Committee.—Jerome Lewine, Chairman; Charles V. V. 
Smillie, William R. Craig, Douglas Walker, Paolino Gerli, ex-officio. 


Finance Committee.—J. C. Cuppia, ex-officio, Chairman; Paul A. 
Salembier, Charles Muller. 
By-Laws and Rules.—Frederic D. Huntington, Chairman; Jerome 


Lewine, F. R. Henderson, Charles V. V. Smillie, Paolino Gerli, ex-officio. 
Committee on Grading and Warehousing.—Charles Muller, Chairman; 


H. Bopp, Frederic C. Zanes, Charles V. V. Smillie, Frederic D. Huntington, 
H. Fujimura, George F. Fisher, Adolph J. Borner, 8S. Bruce Smart, H. 
Takei, Nathan Lewis. 

Supervisory Committee.—Jerome Lewine, Chairman; Paul A. Salembier, 
Frederic D. Huntington. 

Committee on Commissions.—August Schierenberg, Chairman; F. R. 
Henderson, Nobusuke Egawa, Lionel F. Straus. 

Adjustment Committee.—Charles V. V. Smillie, Chairman; Louis Kahn, 
George A. Post, 8S. Tajima, Shataro Okumura, John D. Dunlop, Thomas H. 
Bopp. 

, on Quotations.—George F. Mahe, Chairman; A. R. Simon, 
Nelson Dougherty, William O. Strahler, Frank E. Kane. 

Arbitration Committee.—Ernest C. Geier, Chairman; John C. Botts, 
Leon B. Lowenstein, Simon Shlenker, Ralph Hubbard, A. D. Walker. 

Board of Appeals.—Herman B. Baruch, Chairman; Paul Schwartz, 
James T. Bryan, Charles Cheney, Milton K. Yorks, Allan Macfarlan, 
Robert J. F. Schwarzenbach. 

Business Conduct.—F. R. Henderson, Chairman; James A. Goldsmith, 





, Henry Schneiwind, H. Morton Merriman, August Schierenberg. 


Committee on Membership.—Benj. Van Raalte, Chairman; Allan 
MacFarlan, J. Mockley Potts, Alexander Blum, Benjamin B. Peabody. 

Floor Committee.—Frederic C. Zanes, Chairman; Frank E. Kane, 
Arthur B. Elliman, Seymour D. Pelz, Paul Elbogen. 

Committee on Information & Statistics —Douglas Walker, Chairman; 
George A. Post, 8. Bruce Smart, Thomas H. Bopp, William O. Strahler. 

Publicity Committee.—Paolino Gerli, Chairman; Douglas Walker, Henry 
L. Gwalter. 
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Changing Yen Into Dollars Perplexing to Brokers on 
New Stock Exchange. 


One of the perplexing mathematical difficulties facing 
brokers on the new Silk Exchange is that of quickly changing 
the yen quotation into dollars, it was stated in the ‘Times’ 


of Sept. 16. That paper further observed: 

Some brokers, however, have been practicing these calculations for months 
and can quickly figure the American equivalent of the yen quotation. 

The Yokohama quotations are in yen per bale, weighing one picul, or 
about 132.25 pounds. To get the American equivalent for a future price 
it is necessary to add to the Japanese price in yen a sum covering cost, 
insurance and freight to New York. This is usually about 90 yen. Divide 
this sum by 132.25 and multiply by the yen exchange (90 days for futures) 
and the result will be the price in dollars and cents per pound. 








Meeting of Domestic Sugar Interests in Chicago— 
Industry Said to Be Threatened by Flooding of 
American Market with Foreign Sugars. 


Senator Smoot (Republican) of Utah in a statement 
Sept. 14 called attention to a recent meeting of the repre- 
sentatives of domestic sugar interests at Chicago and said 
the results of the conference would be of interest to farmers 
generally, it is stated in the ‘‘United States Daily’’ of Sept. 15, 
from which we also quote the following: 

‘‘Farmers in every State of the Union,” he said, ‘‘will be benefited as the 
result of a meeting of representatives of domestic sugar interests at Chicago 
recently. Now that the Associated Corn Products Manufacturers have 
been admitted to membership in the Domestic Sugar Producers’ Associa- 
tion, that sugar organization now represents every form of sugar produced 
in the United States, Hawaii and Porto Rico. 

“The raw products used in the manufacture of sugar constitute one of 
the most important elements in agriculture, yielding a return of hundreds 
of millions of dollars a year to the American farmer. The Associated Corn 
Products Manufacturers, according to Jay Chapin, its executive Secretary, 
uses 80,000,000 bushels of corn, or one-third of the 240,000,000 bushels 
marketed by the American farmer annually. 

“Investment in the beet, cane and corn-sugar producing industry is more 
than $1,000,000,000. Half a billion dollars is invested in lands and mills 
and other property in the beet-sugar industry alone.”’ 

At the recent Chicago meeting, Royal D. Mead of Washington, D. C., 
Vice-President of the Hawaiian Sugar Planters’ Association, made this 
statement, Senator Smoot said: 

‘‘The purpose of the Domestic Sugar Producers’ Association is to encour- 
age and stimulate the production of domestic sugar and safeguard the domes- 
tic industry against the encroachment of foreign sugar produced in countries 
where the standards of living and wages are far below those of this country. 
An important part of the work of this association is to reduce the cost of 
manufacturing in all its phases and to establish closer co-operation between 
manufacturers and farmers who grow sugar beets, cane and corn. The 
domestic sugar industry to-day is seriously threatened with heavy losses 
because of the flooding of the American market with foreign sugars.”’ 

Those present at the recent meeting, Senator Smoot said, included 
Stephen H. Love, Salt Lake City; H. A. Austin, Washington, D. C., and 
W. H. Wallace of Saginaw, Mich., all of the United States Beet Sugar 
Association; Royal D. Mead, Washington, D. C., and Henry L. Scott of 
New York City, of the Hawaiian Sugar Planters’ Association; E. A. Bur- 
guieres of New Orleans and Frank L. Barker of Lockport, La., of the 
American Cane Sugar League of the United States of America, Inc.; F. A. 
Dillingham of New York City and Tomas Subirana, of the Association of 
Sugar Producers of Porto Rico; Jay Chapin of St. Louis and W. Parker 
Jones of Washington, of the Associated Corn Products Manufacturers. 








Philippine Sugar Association Opposes Timberlake 
Resolution Directed Against Sugar Imports from 
Philippines. 


Associated Press advices from Manila on Sept. 17 stated: 

The sixth annual convention of the Philippine Sugar Association opened 
here to-day with the formulation of a fight against the Timberlake reso- 
lution under which the American Congress would restrict duty free sugar 
imported from the Philippines to the United States to 500,000 tons yearly. 








Heavy Sales of Copper and Lead—Higher Prices Fail 
to Check Export Demand for Copper. 


Active buying of copper and lead at higher prices marked 
operations in the market for non-ferrous metals in the past 
week, “‘Engineering and Mining Journal’’ reports. Tin 
prices moved upward, while zinc was unchanged, and silver 
declined slightly. The demand for the major metals follows 
renewed assurances of industrial activity in the fall and early 
winter, though without doubt there has been some speculative 
demand for forward positions brought about by a feeling 
among consumers that prices are likely to advance. The 
report goes on to say: 

The volume of business in copper was only a few thousand tons under the 
record-breaking total reported in the preceding week. The price in the 
domestic market was raised to 15 cents a pound, but buying fell off at the 
new figure. The export price moved up to 15% cents, with the demand 
exceedingly active at the advance. Well over 50,000 long tons of copper 
have already been sold for export this month, which will probably make 
September surpass the high total of last May in the export market. 

Perhaps 90% of the domestic buying has been for November shipment. 
The indications are that September and October requirements are now 
almost entirely covered, and that November, too, is pretty well taken care 
of. Foreign buyers, it is felt, have still to purchase an appreciable amount 
of nearby copper. 

Sales of lead for the week were the largest in volume of any similar period 
this year. The price was advanced 10 points to the basis of 6.50 cents a 
pound, New York. A large proportion of the week's business has been done 
in the St. Louis market. Cable manufacturers were the chief buyers. 





World’s Production of Copper for the Month of August 
Totaled Approximately 161,800 Short Tons, an 
Increase of 5,600 Tons. 

According to figures compiled by the American Bureau of 
Metal Statistics, the world’s production of copper for the 
month of August amounted to about 161,800 short tons, as 
compared with 156,200 tons in the preceding month and 
138,000 tons in August 1927. 

Copper output for the eight months ended Aug. 31 1928, 
by principal countries of the world which furnished about 
98% of the total, amounted to 1,195,277 short tons, as 
compared with 1,088,841 tons in the corresponding period 
last year. The daily rate of production for these countries 
for the month of August 1928 was 5,124 short tons as against 
4,942 tons in the preceding month and 4,355 tons for the 
month of August 1927. The Bureau’s figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 




















Monthly Production. Datly Rate. 
1926. 1927. 1928. 1926. | 1927. | 1928. 
SET SC cstdacvnes 129,518 142,337 140,546 | 4,178 | 4,624 | 4,534 
ea 136,455 132,870 144,546 | 4,516 | 4,745 | 4,984 
Ds é tid ecssene 134,727 136,347 144,842 | 4,346 | 4,398 | 4,672 
eae aT 136,938 135,729 143,427 | 4,565 | 4,324 | 4,781 
Dp awesecansscuen 136,468 139,114 153,414 | 4,402 | 4,488 | 4,940 
PU kxcwesecssceue 124,100 134,243 156,474 | 4.137 | 4,475 | 5,216 
Pc teeeeanmnwine 124,483 132,186 153,190 | 4,016 | 4,264 | 4,942 
DE ns otscsewee 128,568 135,015 158,838 | 4,147 | 4,355 | 5,124 
September. ....---- 132,013 Benen) “decease 4,400 | 4,443 one 
ia» dsiectens 136,600 7 Bee 4,406 | 4,686 aaa 
November. ....---- 148,321 tl. ' eee 4,9 4,733 sitet 
DOME: csnaimud 142,300 PERSON > wabose 4,5 4,805 ea 
a 1,600,491 | 1,658,346 | 1,195,277 | 4,385 | 4,543 | 4,899 
Monthly average. _- 133.374 138,196 149,410 

















x Tables includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Austra:jia, Europe (partly estimated) and Beigian Congo. 








Copper Producers Face Wage Demand—General In- 
crease Likely to be Sought as Result of Rise in 
Price of Metal—Sliding Agreement Denied. 


A general demand for an advance in wages of copper 
miners is likely to result from the increase last week in the 
domestic price of copper to 15 cents a pound, according 
to information received in the financial district yesterday 
from producing centers in the West. Requests for higher 
wages already have been made to some companies. This 
statement is made in the ‘“‘Times”’’ of Sept. 18, from which 


we also take the following: 

Miners’ organizations in certain sections are insisting that an old agree- 
ment, which made wage increases automatic when the price of copper 
reached 15 cents a pound, is still operative. According to cepper executives 
who were interviewed yesterday, there is no hard-and-fast agreement of 
the kind in operation at the mines of any of the principal companies, 
though some of the smaller companies may have such an arrangement. 

Copper-producing interests said yesterday that for years, when the price 
of copper got to 15 cents a pound, bargaining for higher wages was usually 
started. Recently, they said they had heard of fresh agitation, based 
apparently upon the approach to that price for the metal. Wage negotia- 
tions as a rule have been carried on between individual groups of miners 
and their employers and there is no general wage agreements for the in- 
dustry. Wages vary according to the district, the cost of living, the 
supply of labor, and so forth. 


Believe Demand Would Fail. 


At present it is understood that in some of the large copper districts of 
the West miners’ representatives are urging a concerted movement in favor 
of higher wages for the industry. In copper circles here the opinion was 
expressed yesterday that such a movement would fail, and it was pointed 
out that there has been no shortage of mine labor for some time. 

Mining officials said that the miners in the past had been unwilling to 
abide by ‘‘sliding agreements’’ when the slide was downward. The copper 
producers, it was explained, probably will not concede that an advance in 
wages is called for now, when prices, after remaining at an unprofitable 
level for more than two years, are now getting back to a satisfactory basis. 

Buying of copper by both domestic and foreign consumers continued in 
good volume yesterday despite the advance of % cent a pound effected 
Saturday. Electrolytic copper for domestic shipment is now 15 cents a 
pound delivered Connecticut Valley points, and 15% cents c. i. f. Hamburg, 
Havre and London. Rumors were already current in some quarters yes- 
terday that a further advance of 4% cent might be made within the next 
few days, owing to the continued heavy inquiry and the favorable statis- 
tical position of the metal. 

The strength in non-ferrous metals was also extended to lead yesterday, 
when the American Smelting & Refining Co. announced a 10-point in- 
crease to 6.50 cents a pound, New York basis. Zinc remained unchanged 
at 6.25 cents a pound for prime Western, East St. Louis. 


Brass Products Advanced. 


Prices of all copper and brass products were raised 4 cent a pound by 
the American Brass Co., a subsidiary of the Anaconda Copper Co. The 
advance followed that of Saturday in copper and includes copper and 
brass wire. 

Export sales of copper so far this month were reported yesterday at 
more than 90,000,000 pounds. Domestic consumers are now thought to 
be well covered on October requirements, with a good deal of November 
buying still to do. Export buyers have not yet covered themselves for all 
their October needs and have bought very little for November shipment. 

Not all the producers of copper were in favor of the price advance ef- 
fected Saturday. Conditions within the industry as well as the likelihood 
of the substitution of greater quantities of competing metals caused some 
to resist any attempts to raise prices. 

Many producers believed, however, that higher prices were justified and 
can be maintained. These interests pointed out that a check on purchas- 
ing was imperative in view of the statistical position of copper. Consump- 
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tion has been steadily mounting this year and for some time has been 
greater than production. This resulted in a gradual reduction of refined 
stocks until only ten days’ supply was left in producers’ hands at the 
beginning of September. 

Efforts were made, however, to avert an actual shortage, and this re- 
sulted in the record production of 143,638 tons of refined copper in August, 
only fifty-one tons less than the shipments. 








Tin Plate Agreement Ratified. 


London advices published in the ‘‘Wall Street Journal” 
of Sept. 19 stated: 

Conference of Welsh tin plate manufacturers approved the proposed 
agreement with American manufacturers for division of export trade 
available to the two countries. 

Conference of lead producers in London resolved not to increase output as 
present consumption is keeping pace with recently reduced production. 
The agreement does not affect the United States. 








World Stocks of Slab Zinc Increase—Total on Sept. 1 
Estimated at 65,100 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Inc., estimates world stocks of 
slab zine Sept. 1 at 65,100 metric tons of 2,204.6 pounds 
each compared with 63,000 tons on Aug. 1 an increase of 
2,100 tons. The following table gives in metric tons Mr. 
Sharpe’s estimate of zine stocks in the various countries: 

Sept. 1°28. ae July 1°28. Apr. 1°28. Jan. 1°28. Jan. 1°27. 





United States... - 40,300 ‘. y ; é 19, 
Ce Ss catcuncs.. ‘ 4,200 4,500 i 2,400 3,200 
DOIN cts ies tain x3,800 3,600 4,000 3,500 2,800 2,400 
Comany and Poland. 5,800 6,100 3,800 6,600 6,100 9,500 
) aan ,600 4,800 5,200 5,600 4,200 ’ 
Great Bi Britain........ 1,100 1,200 1,300 1,300 1,100 1,000 
Scandinavia___..._ - 200 200 200 200 200 200 
. ¢.. eee 800 800 800 800 600 500 
Elsewhere___.._____- y3,500 3,800 4,100 3,200 1,700 3,000 
has isi eines teh ae 64,200 62,900 56,100 43,600 


65,100 63,000 
x Including afloat. y Including 900 tons in France. 


Mr. Sharpe, in reviewing world conditions of zinc, Sept. 17, 
says in part: 

With two-thirds of the year gone, it is possible to attempt a photograph 
of the position as it is likely to be at Dec. 31 1928. World production 
is shaping for a total of 1,414,000 metric tons, or 85,000 metric tons more 
than the 1927 output. As we confidently believe that stocks at the end 
of the year will be no greater, and possibly less, than exist to-day, it will 
mean that world consumption of slab zinc has established yet another 
record. 

Why, then, it will be asked, has the market been so depressed? An 
answer to this pertinent question can best be furnished by pointing to the 
story of lead, with the fate of which zinc is so irresistibly bound, not 
only as regards actual production, but in selling markets also. Purely 
through the rapid adoption of the selective flotation method of treatment 
of lead-zinc ores, the output of concentrates of each metal caused a tem- 
porarily greater production of refined lead and refined zinc than the world 
was able to absorb. This embarrassment became translated into market 
weakness, the resultant pessimism influencing lower selling price than was 
justified by the intrinsic position of the two metals. 

In the case of lead slight curtailment of output combined with a normal 
expansion in world consumption has regulated the situation. Zinc pro- 
duction, in contradistinction, is higher than ever and adjustment of the 
Position is consequently dependent upon an increased consumption alone. 
Despite the so-called depression in the zinc industry, it will be seen that 
there has been the normal advance in world consumption of the metal in 
1928: therefore, the horizon is brighter now than at any previous time 
this year, and, so long as the present rate of output is not augmented, the 
improvement in the statistical situation might reasonably be expected to 
be reflected in the market ere long. 








Petroleum and Its Products—Crude Production Again 
Increases. 

A further increase in domestic crude oil production for 
the week ended Sept. 15 brought daily average up to 2,- 
504,900 barrels daily. This was a new high record for 
1928 and the second time this year that daily production 
has gone over the 2,500,000-barrel mark. It is also the 
first time this year that current output has exceeded that 
for the comparatble week in 1927. Ohio Oil Co. on Sept. 17 
announced an increase of 15c. per barrel on western Kentucky 
crude, bringing the market up to $1.63. Tulsa reports 
during the week indicated that purchasing companies were 
giving consideration to suggestions for another increase in 
posted prices for high gravity crude, but no increase was 
made during the week. 

The Texas Railroad Commission announced Sept. 
that prorating of output in the Winkler County field will 
be etxended for an additional six months’ period when the 
present agreement expires Nov. 5, and that production for 
the field will be reduced from 175,000 to 150,000 barrels 
daily. Test runs in the field indicate potential production 
of 2,294,691 barrels daily from 330 wells, the runs being 
made Sept. 15. Production of Winkler County since the 
discovery well came in Feb. 10 last year has been 42,468,490 
barrels up to Sept. 1 1928. The oil came from 8,175 proven 
acres, averaging 5,194 barrels per acre. 

Venezuelan production during the week ending Sept. 22 
was reported averaging about 330,000 barrels daily, a 
new high record. Royal Dutch continued the leading pro- 
ducer with 155,000 barrels, withZLago Oil & Transport 


19. 





Co., controlled by Pan American Petroleum & Transport, 
and Gulf Oil Corp. ranking next in the order named. 
Nothing further developed in connection with the peopensd 
curtailment program for Venezuela. ‘ 
Pipe line and tank farm gross domestic crude oil steht 

east of the Rocky Mountains increased 1,322,000 barrels 
in the month of August 1928, according to returns compiled 
by the American Petroleum Institute from reports made 
to it by representatives companies. Of this increase, 768,000 
barrels was in domestic crude and 571,000 barrels in foreign 
crude oil. Present quotations for crude oil are as follows: 


Pennsylvania... .- $3.35 Bradford........ B00 in on00 ent 
Ci. ocsasusnm | OER ace adtonann 1.60 btn 37 deg. 1.41 
COL Sacdusininue 1.45| Indiana__-------- 1.37| Plymouth........ 
} Long el £0 deg. 1.56) Princeton. ....... 05] Wooster. ........ 1.67 
Rock Creek_..__- 3| Canadian --...... 2.00) Gulf Coastal ‘“‘A’’. 1.20 


ja eg 24 deg. 90 pormcaus, heavy. 1.00! Panhandle, 44 deg. 1.36 
Buckeye 3.00] Eureka 3.151 


Oklahoma, Kansas and ——— 


Divs batinthinan ct wattise Si Cee De ckccccccosntsnes $1.49 
te diigkh onan dwil a 1.16 Bie ene pee « onegaosanaas 1.33 
re ET eae ee 1 AO CRsk dcvtwosacctbeas 1.48 

Louisiana and Arkansas— cw cawiinmanibaamiine 1.25 
Pes «= dich oosdheuieat 1 JL, wednesscudbaeaeuat 1.00 
>. ] Sar rere A aes ¥ 31 PE ccecacckeawnwe aqardie 1.75 

Spindletop, 35 deg. and up___. 1.37 


Gasoline Prices Lower. 

The gasoline market continued weak. Atlantic Refining 
Co. on Sept. 18 announced a reduction of 1c. a gallon to 
17c. tank-wagon and 19¢. at service stations in Delaware 
and Pennsylvania. This was the only general reduction 
in the tank-wagon markets. Gasoline was easy in tank-car 
markets, both in the East and in Oklahoma and north 
Texas, although at the latter two points possibility of 
another increase in high gravity crude bolstered the situa- 
tion somewhat. The Chicago gasoline market remained 
unchanged, with U. S. Motor quoted at 934c. a gallon. 
Bulk uavy gasoline for export was 4c. lower at 11%c. a 
gallon at New York, with cased stock firm at 26.90c. a 
gallon. 

Kerosene was strong and in demand at New York at 
8 4c. a gallon for water white, in tank-car lots, at Bayonne 


refineries, and 9c. delivered to nearby jobbers. Tank- 
wagon keresene was firm at 15ce. a gallon. The Chicago 


kerosene market declined Ke. to 6%e. to 6%e. a gallon 
for water white on Sept. 19 and on additional Ye. to 6%e. 
to 63%c. on the following day. Kerosene prices were steady 
to strong in Group 3 territory, demand being active. Export 
markets were also active and unchanged. 

Fuel oil volume showed improvement, and markets were 
steady. Refiners are beginning to move out furnace oil 
against winter contracts, and this potential increase in 
consumption has strengthened the market position. Prices 
generally were firm and unchanged at all points. 

The Merchant Fleet Corp. contract for supplying Shipping 
Board requirement of fuel oil at San Pedro, Calif., for the 
year starting Nov. 7 1928 was awarded the Texas Corp. 
The contract, which calls for a maximum quantity of 
1,000,000 barrels was awarded on the basis of 70c. a 
barrel for oil for tankers and 73 4e. for fuel oil for bunkering 


cargo vessels. 
Gasoline (U.S. Motor). 


a O” , 11% | Jacksonville.....-- yt. o  —_——— ohh 

iE 12% | *Okiahoma.- .--.---- New Orleans. ..-.-.-.-. 10% 

i tier sat .12\% | Providence (deliv.). .1344 | Houston. .....---- 10% 

Boston (delivered) a ‘= % CE cow cegewcee 08 % | California......... 09% 
oo ee 11% | Marcus Hook------ + % | North Texas._...-- 09% 

Baltimore. -....---- a 1% | Philadelphia--...-- 

Portsmouth. ..-.-.- REDE (INGE circwdaonnn 1 i % 


Note.—The above prices are f.0.b. refineries, tank car lots, unjess otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9%c. 
Gasoline \Service Station). 


i a -20 0 eee .25 eT eee -24 
NS TF Oe .20 San Francisco-.-.-.-.- 21 Charieston......-. .24 
ee .24 WME, p ntowcan’ -24 0 SEE aa 
Pa 21 Parkersburg - ------ 21 New Orleans. ------ 19% 

Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 

Kerosene. 

Vo go Pee .08 4 | Chicago. --...------. .06 { | Philadelphia (deliv.) rts, 
New York (deliv.).. .09%|Philadelphia..-.--- .08}4|Oklahoma--------- 06% 


Note.—The above prices are f.0.b. refinertes, tank car lots, unless otherwise noted. 
Delivered prices are generally ic. a gallon above the refinery quotation. 
Bunker Fuel Oil 


Mat TOR. «cccnsac 1.05 if See 1.05 New Orleans-..-.-.-- 95 
Baltimels...cccesu= 1.05 |Charleston....-.-.-- .90 GCOMIIEER. 6. cncees 85 


Note.—The above prices are f.0.b. refineries; a charge of 5c. a barrel is made for 
barg ide. 
= o Gas and Diesel Oil. 


Wns a. Wow Tati. <c<0+nceenas .05 % | Diesel oll, New York ---.--------- 2.00 
Note.—The above ptices are f.o.b. refineries. 
Export Quotations. 





Navy, NewYork, cs..-- .2690| Kerosene, 8. w., New York, cs.... .174u 
Pee te: SERS! BE a ee 11%| W.w., New York, cs_...--.--- .1865 
Tank Wagon Prices. 
Gasoline, New York.-.---------- .18 |Kerosene, w. w., New York...--- 15 








Crude Oil Production in United States Exceeds Last 
Year. 

The American Petroleum Institute estimates that the 

daily average gross crude oil production in the United States 

for the week ended Sept. 15 1928 was 2,504,900 barrels as 
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compared with 2,494,200 barrels for the preceding week, an 
increase of 10,700 barrels. Compared with the output of 
2,494,850 barrels per day for the week ended Sept. 17 1927, 
the current figure shows an increase of 10,050 barrels daily. 
The daily average production east of California was 1,869,300 
barrels, for the latest week, as compared with 1,858,400 
barrels, the proceding week an increase of 10,900 barrels. 
The following are estimates of daily average gross production 
(in barrels) by districts for the periods stated: 


DAILY AVERAGE PRODUCTION. 
Weeks Ended— 











(Cn barrels.) Sept.15°28. Sept. 8'28. Sept. 1°28. Sept. 17 °27. 
| SSE SE ERE 726,550 706 ,050 703,800 782,400 
DE bdsnssiénsneneesenannue 100,100 100,450 100,850 105,250 
Pennie TOES. « occcancsnsces 62,800 65,400 63,550 97,750 
yg ee 89,550 91,250 95,100 82,250 
West Central Texas........-..- 55.500 55,350 55,750 67,000 
WG tcntcbwoknudbwasne 347,300 349,800 361,250 178,200 
East Centra] Texas. ........... 21,400 24,200 22,550 30,550 
DEE BONN. 6naneccocenus 25,550 25,500 25,550 28,750 
BED os wnconecossds 39,100 39,150 39,700 53,400 
had aan nn mem diel 84,900 84,350 86,500 101,500 
EN TS 105,200 107,100 105,250 128,750 
Coastal Louisiana......-....-.- 21,500 21,950 23.350 16,400 

eye TT Ter Te 112,500 113,000 113,000 110,500 

, EEE IPE EE a 58,050 55,750 57.200 50,050 
De dit pkvtiwekine bee ae 9,550 9,750 9,850 13,800 
Se 7,350 7,050 7,400 6,650 
| ESR a es 2,400 2,300 3,600 2,550 
ee 635,600 635,800 629,000 639,100 
Pe here nwinevksonecsise 2,504,900 2,494.200 2,503,250 2,494,850 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West. 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Sept. 15 was 1,552,750 barrels, as compared with 1,541,500 
barrels for the preceding week, an increase of 11,250 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,496,750 barrels, as compared with 1,485,150 barrels, an increase of 11,600 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 





Week Ended— Week Ended— 
Oklahoma— Sept.15. Sept. 8. North Loutstana— Sept.15. Sept. 8 
ee 12,300 12,700) Haynesville........._. 5,800 5,800 
EES Redkdncwnecsa 37,000 Se) PEE o nace atecacaus 6,600 6,500 
Bristow Slick.......... 20,800 20,800 Arkansas— 
Csi + wtkbeeece 9,150 9,150) Smackover, light....... 7,400 7,400 
a 47,300 48,100; Smackover, heavy ....- ,000 56,350 
 piconwsosnnnis 50,9 52,300 | Champagnolle......... 12,050 11,350 
aaa 12,950 12,850 Coastal Tezas— 
Little River........... 115,700 101,750} West Columbia. ....-.- 7,600 7,450 
Bs Ss Ktenacoee 91,150 93,700) Pierce Junction. ......- 9.300 10,400 
Perea ee BS” ee eros 10,400 10.550 
Allen Dome... -........ 21,000 20,150)! Spindletop......-..... 38,800 37,400 
Panhandle Tezas— Coastal Loutstana— 
Hutchinson County -.-- 32,600 34,500| Vinton............... 4,300 4,300 
Carson County.._._..- 650 6,500) East Hackberry....... 2,800 3,050 
Gray County......_..- 21,650 22,550| Sweet Lake__......_-- 4,100 3,900 
Wheeler County._____- 800 750 | Sulphur Dome... .-- 2,500 2,600 
North Tezas— 
ES 5 vtacwnvncan 31,400 33,000 Wyoming— 
Archer County........ 19,950 19,850| Salt Creek............ 37,250 34,850 
West Central Teras— 
Shackelford County.... 11,100 10,850 Montana— 
8rown County._____.- 11,800 12,050| Sunburst.............- 7,800 8,000 
West Texas— . 
Reagan County -_------ 18,500 17,000 Caltfornia— 
Howard County..._._- 19,300 15,400| Santa Fe Springs ._..-- 39,000 38,000 
Pecos County ..-...... 72,700 74,150) Long Beach... .......-- 200,000 197,500 
Crane & Upton Cos... 59,400 58,600! Huntington Beach ____- 52,000 53,500 
Winkler County. _..___ 166,300 174,500 | Torrance.............. 17,000 17,500 
East Central ‘1: csas— TE II Ae 11,000 11,000 
Corsicana Powell .___-- 9,900 9,950) Rosecrans. ............ 500 5,500 
Nigger Creek._...___.- 950 950 | Inglewood._........-- 29,400 29,000 
Southwest Tezas— Midway-Sunset-....--- 74,000 74,000 
SEE oh tah ania saline 13,650 13,600 | Ventura Ave.......--- 52,000 52,000 
Laredo District ......-- ‘ 8,550 | Seal Beach ...........- 28,900 28,000 








Venezuelan Oil Production in August Falls Off— 
Shipments Practically Twice Those of Same 
Month Last Year. 

According to the September issue of ‘‘O’Shaughnessy’s 
South American Oil Reports,” oil production in Venezuela 
during the month of of August amounted to 9,031,052 
barrels, a decrease of 366,489 barrels, or 4%, from total 
output in the previous month (when record was made), but 
is an increase of 3,740,245 barrels, or 71%, as compared 
with August 1927. There were 8,933,390 barrels of oil 
shipped during August 1928., an increase of 125,796 barrels 
or 1% over shipments in July last and 4,445,728 barrels, 
about 99% more than the August 1927 figure. 

Venezuelan production during the first eight months of 
the current year totaled 64,539,656 barrels as compared with 
38,468,727 barrels in the corresponding period last year. 
Shipmenents amounted to 63,048,260 barrels as against 
30,826,048 barrels in the first eight months of 1927. 

The above referred to report also contains the following 
statistics: 


PRODUCTION BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 



































August Daily July Daily August Daily 
1928. Average. 1928. Average. 1927. Average. 
2 aa ee 3,364,926] 108,546/3,247,523) $104,759|1,590,.463] 51,305 
Ss now ~--------- 2,271,363 73,270) 2,325,636 75,021/1,445,403 46,626 
Falcon Oil Corp_-__-__- 90,382 2,916} 100,820 Bat. tcwneae ° eucae 
Gulf-Creole .a______. 1,097,569 35,405) 1,138,267 36,718} 641,900 20,706 
{=e 234,413 7,562} 218,057 7,034] 1,208,000 6,710 
Gulf-Ven. Pet_______ 765,000 24,677| 704,800 22,735| 342,000 11,032 
Caribbean Pet_______ 1,015,219 32,749) 1,486,872 47,964;| 806,500 26,016 
| A eS 154,180 4,974; 139,566 4,502} 203,541 6,566 
General Asphalt_-__-_ 8,000 1,226 36,000 1,161 53,000 1,710 
ee ee ee 9,031,052! 291,325 9,397,541' 303,146\5,290,807! 170,671 








SHIPMENTS BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 





























August Datly July Datly August Daily 
1928. Average 1928. Average. 1927. Average. 
Wes Gsscocbasksbes 3,238,671) 104,473|2,606,537 84,082) 1,362,747 43,959 
ay ree er 2,506,976 80,870| 2,444,592 78,858) 1,356,257 43,750 
Falcon Oil Corp------ 90,382 2,916} 100,820 OG secssel -cecmee 
oO eee 954,720 30,798) 1,232,440 39,756| 424,842 13,705 
ishehshonennenn 220,320 7,107; 219,360 7,076) 135,950 4,385 
Gulf-Ven Pet__------ 660,¢ 21,321) 747,200 24,103) 288,893 9,319 
Caribbean Pet------- 1,082,232 34,911/1,283,200 41,394; 681,373 21,980 
DER pi at wee 141,129 4,553| 137,445 4,434) 184,600 5,955 
General Asphalt. ---- 38,000 1,226 36,000 1,161 53,000 1,710 
TO. Schone 8,933,390! 288,175'8,807,594' 284,116'4,487,662', 144,763 





a Creole proportion, 524,585 barrels. 








Return of W. C. Teagle from Abroad—Understanding 
Reached at Conference on World’s Oil Problems of 
Desirability of Regulating Output—Question as 
to Venezuela Production. 


In a statement with reference to his trip abroad, and the 
discussions on the problems of world’s oil supply in which he 
participated, Walter C. Teagle, President of the Standard 
Oil Co. of New Jersey, said on Sept. 14 that one result of 
his talks with Sir Henri Deterding and Sir John Cadman 
‘ was a clear understanding on the part of all of us of the 
desirability of action throughout the crude production indus- 
try to regulate its output to conform more closely to the 
requirements of the consuming markets.’”’ A brief reference 
to the discussions in the matter appeared in these columns 
Aug. 25, page 1032. Mr. Teagle’s statement, given out with 
his arrival in New York on Sept. 14 on the steamer “‘Beren- 


garia,”’ follows: 

Sir John Cadman and I were among the guests of Sir Henri and Lady 
Deterding at Achnacarry Castle for the grouse shooting and while the 
game was the primary object of the visit, the problems of the world petro- 
leum industry naturally came in for a good deal of discussion. There was 
not any attempt at secrecy regarding our visit, otherwise a more secluded 
meeting place would have been arranged. A castle in Scotland, while 
perhaps the most attractive spot that could be chosen in Britain for a 
sojourn during the grouse season, would not be the least inconspicuous 
location for a private conference. 

Whilst our conversations revealed an unanimity of view that the un- 
economic production of crude the world over was progressively injurious 
to the entire petroleum industry, and in the end would adversely affect 
the consumer, it is manifest that specific undertakings on the part of the 
larger petroleum interests to correct this situation are impracticable. Any 
attempt at regulation of the overproduction of crude would obviously re- 
quire the co-operation of a vastly greater number and diversity of interests 
than were represented at Achnacarry Castle. The one result of my talks 
with Sir Henri Deterding and Sir John Cadman was a clear understanding 
on the part of us all of the desirability of action throughout the crude pro- 
duction industry to regulate its output to conform more closely to the re- 
quirements of the consuming markets. This, of course, can only be ac- 
complished by voluntary, but more or less concerted action on the part of 
large and small producers in all the important fields of the world, and by 
the postponement of the opening of new fields until the present period of 
overproduction is definitely past. In other words, the industry’s future 
prosperity depends very largely upon measures similar to those inaugurated, 
with Government co-operation, in the Seminole field, being voluntarily 
adopted by the majority of producers in other parts of the world. While 
Seminole led this movement in the United States, it was pointed out by 
representatives of the foreign companies that production from fields con- 
trolled by them had been shut in, and therefore co-operation with the 
economic action being taken in the United States was already in evidence. 

In response to questions as to whether the Russian and Iraq situation 
had been discussed, Mr. Teagle repeated that the discussions which he 
had during his visit covered the whole range of production possibilities in 
every important country. These interchanges of views necessarily only 
resulted in the realization on the part of those who participated in them 
of the fact that each producing unit, large or small, must henceforth in 
their operations have the world situation in mind, if conditions in the 
industry are to be stabilized. 


It was stated in the ‘Journal of Commerce’”’ of Sept. 15 
that prior to Mr. Teagle’s arrival, a report was circulated in 
Wall Street that his conferences in England with Sir Henri 
Deterding, managing director of the Royal Dutch Shell 
group, and Sir John Cadman, head of the British Govern- 
ment controlled Anglo-Persian Oil Co., an agreement had 
been arrived at to limit production of crude oil in Venezuela. 
The paper quoted says: 

While Mr. Teagle failed to commit himself on the repert that conserva- 
tion of Venezuelan crude had been agreed upon, he repeated in response 
to questions as to whether the Russian Iraq and Venezuelan situations had 


been discussed, that the conferences he had ‘‘covered the whole range of 
production possibilities in every important country.”’ 


Curtailment Seen. 


Interviewers, however, of Mr. Teagle and other oil men abroad the big 
Cunarder, gained the impression that the one concrete result of the inter- 
national conferences, had been an agreement to bring about a curtailment 
in yield of crude oil in Venezuela. Production in that country is practi- 
cally all controlled by three companies, Royal Dutch Shell, Standard Oil 
Co. of Indiana through Lago Oil & Transport, and Gulf Oil Corp. Last 
spring, however, the Standard of New Jersey acquired a dominant place 
for itself in the Venezuelan field by taking over the Creole Syndicate, 
which was changed to the position of a subsidiary under the name of the 
Creole Oil Co., New Jersey Standard thereupon advanced $8,000,000 to 


the new subsidiary for use in an immediate expansien in operations in 
that country. 

It would seem that if accord has been reached by the operating interests 
' in Venezuela in the matter of crude oil restriction, it has come out through 
} the abandonment by the New Jersey Standard of its position held in the 
spring at the time the Creole Syndicate was taken over. 


In this connec- 
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tion, A. 8S. Debenham, an officer of the Royal Dutch Shell interests, and 
a personal representative of Sir Henri Deterding, arrived here in February, 
and made the suggestion that as the Venezuelan field was in control of a 
limited number of operators, it would be a good idea to start restriction 
of oil there. The proposal met with an apparently cold reception at the 
offices of Standard Oil of New Jersey, where a representative of the Stand- 
ard said, ‘“‘We never talked on that basis.”’ 

The increasing yield of crude from Venezuela has had an important 
bearing in breaking down the market for fuel oil during all of this year to 
a price of around $1 a barrel. With the United States in the lead as a 
producer of crude, Venezuela holds second place at the present time, hav- 
ing surpassed both Russia, now ranking as the third largest producer, and 
Mexico, now in fourth place. Venezuela has outdistanced Mexico as a 
source for the commodity. Apropos of the oil situation, domestic con- 
sumption this year is expected to surpass production, and this circum- 
stance may prove of large importance in any pretentious plan for general 
curtailment that may be brought forward. 

It was regarded as possible that if Mr. Teagle and those associated with 
him in the international conferences have agreed on a curtailment pro- 
gram in Venezuela, some negotiations of a minor character remain to be 
carried to conclusion before formal announcement of such restrictive plan 
can be laid before the trade. One phase, it was suggested, would be the 
question of the prorating of the restrictive program among the companies 
involved. 








Indian Government Exonerates the Standard Oil— 
Inquiry Finds New York Company Did Not Sell 
There at Uneconomic Prices—Royal Dutch Shell 
Found to Have Sold at ‘“‘Uneconomic Prices.”’ 


Aceording to London advices Sept. 11 to the New York 
“Times,’’ the Standard Oil Co. of New York is cleared of the 
charge brought against it of selling oil in India under world 
parity prices by decisions of the Indian Government just 


announced. The cablegram to the ‘Times’ goes on to say: 

In March last the Indian Tariff Board was directed by the Government 
to investigate the question of safeguarding the Indian oil industry from 
injury inflicted by the sale of imported kerosene at prices below world parity. 

A price war was then going on in India between the Stanadrd Oil of New 
York and the Royal Dutch-Shell group, the latter being a member of ‘‘the 
kerosene pool’’ to which the Burmah Oil Co. belongs. 

The immediate cause of the price war was said to be the purchase by the 
Standard Oil of New York from Soviet Government of kerosene which the 
Royal Dutch-Shell group claimed belonged rightfully, wholly or in part, 
to them. 

The Government, having carefully examined the evidence taken by the 
Board, has now decided that the average price at which the Standard Oil 
of New York sold superior kerosene between September 1927 and March 
1928 was above the world parity, and that the Standard Oil took no initiative 
anywhere in cutting prices. On the other hand, it found that the Royal 
Dutch-Shell group consistently sold superior kerosene at uneconomic prices. 

The reports comments on the failure of members of the pool to disclose in 
their representations to the Government the important fact that the Royal 
Dutch-Shell group had recognized their claim to compensation for losses 
suffered as a result of the price war. 

The Government reached the conclusion that no case had been made out 
for safeguarding any company, and it accepts the finding of the Board 
that petrol is not likely to be imported into India on a considerable scale 
for the next two years, and therefore that no action is called for, especially 
as the price war has now ended. 

The President of the Board of Inquiry in his report says that there is 
evidence that all petroleum products are being sold in India at exorbitant 
prices, owing to the oil business being in the hands of oil trusts and that the 
consumer has to pay a sum which may amount to £3,750,000 per annum 
in excess of the economic prices. 








Holland and United States Reciprocate on Oil Re- 
sources—American Interests May Now Develop 
Dutch East Indies Petroleum Lands. 


Negotiations between the Dutch Government and the 
United States, which began in 1920, regarding reciprocal 
access by citizens of each country to the petroleum resources 
of the other, have been successful, the State Department 
announced on Sept. 17, according to Washington advices 
to the “Herald Tribune,’ from which we also quote the 
following: 

The Department made known that the Netherlands Government has given 
to the Government of the United States assurances that its law and policy 
are such as will permit participation of American interests in the develop- 
ment of oil lands of the Dutch East Indies. The Government of the 
United States has in turn informed the Netherlands Government that it 
recognizes the Netherlands as a reciprocating State within the terms of the 
mineral leasing Act of Feb. 25 1920, which provides in part as follows: 


“That citizens of another country, the laws, customs or regulations of 


which deny similar or like privileges to citizens or corporations of this 
country shall not by stock ownership, stock holding or stock control own any 
interest in any lease acquired under the provisions of this Act. 


There is no direct connection in the outcome of the negotiations with the 
long-standing controversy between the Standard Oil Co. and the Royal 
Dutch, it was explained to-day. It means that no legal bar remains 
against American oil companies getting into the Dutch East India fields. 

The question arose in 1920 when the United States Senate became inter- 
ested in barriers erected against American oil interests in the Dutch posses- 
sion, as well as in Portugal, Costa Rica, Argentina, Venezuela, Mexico and 
other countries. Since Bainbridge Colby, as Secretary of State under 
President Wilson, first took up the matter via diplomatic correspondence 
with the various countries eight years ago all these barriers have now been 
removed except some question of access to Burma in the hands of Great 


Britain. 








Spanish Oil Refineries. 

At a recent meeting of directors of the Spanish Petroleum 
Monopoly it was decided that three large petroleum refin- 
eries should be established in Spain, one at Barcelona, one 
on the northern coast and one in southern Spain, according 








to the Department of Commerce. The ‘Wall Street Jour- 
nal” of Sept. 18, which is authority for this, says that 


Seville and Santander have been mentioned as possible 
locations. 








Albanian Oil Monopoly. 


The Albanian Parliament has proposed a law to make 
importation of petroleum products into that country a State 
monopoly, according to the ‘‘Wall Street Journal’’ of Sept. 18, 
which says: 


A translation of the text of the law has been received in the minerals 
division of the Department of Commerce and is available for loan. It 
covers the terms under which Albania will purchase petroleum products in 
foreign markets for its domestic needs, in case the law becomes effective. 








Increase in Oil Production in Poland—Year’s Output 
Expected to Exceed Any Year Since War. 


Production of oil in Poland during the first half of this 
year increased 4% as compared with the corresponding period 
of 1927, amounting to 368,537 tons. It is now indicated, 
according to advices Sept. 12, that the year’s output will 
exceed that of any year since the war. It is stated that the 
growth in production was due to the greater domestic de- 
mand, since exports have been declining as a result of the 
low prices on the world market. There was a proportionate 
increase in the activity of the refining industry which is now 
working at 70% of its capacity. Sales of gasoline in Poland 
increased 50% and of motor oils 20%. The growing use 
of automobiles and tractors has been an important stimulus 
to this market. Maximum output of petroleum in Poland 
was reached in 1909, amounting to two million tons. The 
decline in production continuing through the war came to 
an end in 1921 three years after the restoration of Poland, 
and since then there has been a slight upward trend with 
the output reaching 824,000 tons in 1927. Poland and 
Rumania represent the only two countries in Europe which 
are important producers of oil. 








Oklahoma Corporation Commission Issues Order Limit- 
ing Crude Oil Output to 700,000 Barrels Daily. 


On Sept. 10 the Oklahoma Corporation Commission issued 
an order at Tulsa for proration of Oklahoma crude oil pro- 
duction to 700,000 barrels daily, effective that day. Asso- 


ciated Press advices from Oklahoma announcing this, said: 

All flush fields in the State, which includes those averaging more than 
100 barrels to the well, wil! have a certain percentage of their production 
curtailed. 

Production in the State at present is but slightly over 700,000 barrels 
daily and no material change in the production of the State will be noticed. 
However, it will prevent further increases in Oklahoma oil recovery which 
were sure to come if such an order were not issued. 

The “‘Wall Street.Journal” of Sept. 12 had the following 
to say in the matter: 

New order by the Oklahoma Corporation Commission, effective Sept. 10, 
limiting the State’s yield to 700,000 barrels a day maximum, with lower 
maximum under certain conditions, differs from previous production cur- 
tailments. ‘These were in the nature of shutting in of production while 
the new order is actually prorating of production by pipe lines. 

Under the present plan pipe line companies, the buyers of crude oil, will 
meet every 30 days and announce their intended purchases for the following 
month. The aggregate of these intended purchases will be the limit of 
the State’s production for the succeeding 30 days. Thus, while the fixed 
maximum is 700,000 barrels daily, it is conceivable that in the smaller 
winter consuming season the aggregate of intended purchases by pipe lines 
might be considerable less, perhaps as low as 600,000 barrels a day, some 
months. 

Most of the operating companies agreed with the plan; two producers, 
both independents, strenuously opposed limiting the yield in the new St. 
Louis pool where they operate. Twelve producing companies were not 
present at the commission’s hearing. 

Some of the testimony adduced by the commission was rather illuminating 
and furnished considerable insight into the potentialties of the proven pro- 
ducing pools in Okiahoma. Thus, Umpire Collins of the Seminole op- 
erators committee stated that Oklahoma is yielding now 701,000 barrels 
daily against demand of 650,000 barrels; that if the known pools were pro- 
duced without restriction the State could yield 900,000 barrels daily. He 
pointed out the Little River pool has 30,000 barrels shut in; Mission pool, 
producing only a nominal amount under restriction, might yield 60,000 
barrels daily if opened up, and that two other areas, Maud and Section 
5-7-7-, are potentially big producers. 

One of the dissenters to the plan stated he would not pinch his wells and 
if necessary would seek relief from the courts. Another stated that the 
chief proponents of the proration are refiners and marketers, alleging they 
were seeking to keep back production to help gasoline prices. 

Under the new plan wells of less than 1(0 barrels a day will not be pro- 
rated. All wells above 100 barrels a day will be subject to prorating. 
Each flush area will be taken as a unit and its permitted production based 
on the percentage that its potential yield bears to total potential of alli 
flush areas. Each operator in a field will get the percentage his potential 
bears to the pool’s total. It is estimated that the wells yielding less than 
100 barrels a day are yielding 275,000 barrels a day in Oklahoma which 
would leave 425,000 barrels a day for the flush areas or the maximum of 
700,000. If maximum is reduced, all the additional proration would have 
to come from flush fields. 


A previous reference to the proposed restriction order 
was made in our issue of Sept. 8, page 1321. 
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Bill Providing for New Oil Regulations Approved by 
Colombian Congress. 


The new bill for the regulation of the petroleum industry, 
introduced in both houses of the Colombian Congress by 
the Minister of Industries has been approved on first read- 
ing according to the “Wall Street Journal’ of Sept. 11, 
which says: 

The bill which contains 121 articles, is intended as a substitute for petro- 
leum law No. 84, enacted Nov. 17 1927, and Decree No. 150, promulgated 
Jan. 30 1928, by the Minister of Industries, constitutionality of which has 
been challenged in the Supreme Court. It will become a law after approval 
by Congress on second and third hearings. 

The proposed bill provides that subsoil rights under private land titles 
acquired prior to 1873 shall be respected. The proposed tax for exploita- 
tion of petroleum production on private lands ranges from 4% to 10%, 
depending on distance of lands from seaboard. Production tax in the 
first zone, extending 200 kilometers from the coast, ranges from 8% to 
10% of gross crude oil production. In the second zone, over 200 up to 
500 kilometers, the tax is to be from 6% to 8%. In the third zone, com- 
prising lands over 500 kilometers from the coast, the tax rate would be 4% 
to 6%. Highest tax in each zone will be applied to production from wells 
producing from 315 barrels daily a well and upward. On wells producing 
from 315 barrels daily down to 50 barrels each, the tax would be gradually 
reduced to the lowest figure named for each zone. 

No notice or Government permit is to be required, or tax payment, 
before undertaking surface exploration or other preliminary work on private 
lands. Drilling of private lands may begin by giving notice to the Govern- 
ment and presenting titles. Titles are not to be passed on by the Executive 
branch of the Government, but if the Government considers private titles 
faulty it may file suit through channels to contest them. 

The new measure provides that national oil lands may be exploited only 
by semi-official companies, the Government to be a silent non-operating 
partner and receive 20% to 66% of the net profits proportionately as 
profits run from 15% to over 30% on capitalinvested. The right is reserved 
to the nation to lay public pipe lines through the agency of semi-official 
companies, the nation to receive progressively 11% to 30% of gross income 
of such pipe lines for the first 15 years, after which they will become Govern- 
ment property, but the constructing company is to receive 25% of gross 
income thereafter. 'These pipe lines are to become exclusive property of 
the nation through amortization over a 15-year period. 

The bill provides that private pipe lines through private property or con- 
cessions and across public domain to connect with public pipe lines may be 
constructed without restriction. 

Persons with contracts pending with the Government under previous 
laws for national lands are to have preference in formation of semi-official 
companies. Government is to have right to purchase two-thirds of gross 
production of semi-official companies at market prices. 


An item regarding the new measure appeared in our 
issue of Sept. 8, page 1321. 








Gross Crude Oil Stock Changes For August 1928. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 1,322,000 barrels in 
the month of August, 1928, according to returns compiled 
by the American Petroleum Institute from reports made 
to it by representative companies. The net change shown 
by the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Changes in Stocks at Refineries East of California for 
August 1928. 

The following is the American Petroleum Institute’s 
summary for the month of August 1928, of the increases 
and decreases in stocks at refineries covering approximately 
88% of the operating capacity east of California: 








(Barrels of 42 gallons.) Increase. Decrease. 
I a irs nn ct nina |» Wee 68,000 
ES olsun. od, nd eas cs ose cae ae. 2 ae 571,000 
SE Sere ks gu akg than nabacadnudsdiackactbnnesbon " Uemeaae 926,000 
EL. Neb so cancihdnadddmeck che nonkhenbennae 1) Ame 16,000 
ES EE ae ie ee ee ee FF of iar 
Ik ee. .. eee 
I, rae ee a oe ang gaa. a 162,000 

Gs ind dade auem ead Ke RRC oeeee 1,646,000 2,443,000 
Bs ach daidnd dbs Shed team weeehtecakale i ae ,646 ,000 

ee a us waMavosuasuitas cies ubcasudineaee sane 797,000 








Steel Production Continues at High Level—Steel Price 
Situation Unsettled—Pig Iron Prices Higher. 


The volume of business in iron and steel holds at a high 
level, but prices present a mixed picture, according to the 
‘Tron Age’’ of Sept. 20. Incontrast with further advances in 
pig iron and scrap, finished steel prices are unsettled, con- 


tinues the Age, which we further quote: 

The application of a Sept. 10 deadline for specifications in bars, plates, 
shapes and sheets was not so general as expected. Some third quarter 
contracts placed the limit at Sept. 15 and others at Sept. 20, while a number 
of mills imposed no restricting clause. As a result, many buyers are still 
able to draw against current quarter contracts, and others, not yet ready 
to commit themselves for fourth quarter, are either out of the market or 
are placing spot orders. 

Such fourth quarter contracting as has been done in bars, plates and 
shapes points to lower prices than mills aimed at. Consumers taking too 
little tonnage to be regarded as in the preferred buyer class have been able 
to cover at 1.90c., Pittsburgh, suggesting that price, rather than 2c., as 
the probable general market level for the final quarter. 

Willingness of mills to extend protections on plain material to steel 
fabricators, and a pliable attitude on automotive contracts for alloy steel 
bars are other complicating factors. 

In sheets, heavy bookings will carry both mills and buyers well into the 
coming quarter, and price tests are deferred. It is conceded that specifying 
was sharply stimulated by the impending reduction in cash discount, even 





though that was not the case with certain consumers, such as manufacturers 
of stampings, who do not find it practical to stock material. 

Sheet steel sales so far this month have probably been not less than a full 
month's production, which, added to unfilled orders of 498,023 tons as of 
Sept. 1, reported by the National Association of Flat Rolled Steel Manufac- 
turers, indicates that mills are quite generally sold up well into November. 

Steel production leaves little to be desired. With September more than 
half gone, little doubt remains that output for the 30 days will be fully as 
large as last month, when steel plant operations averaged 83%. The rate 
in September 1927 was 69%. 

The decline in steel demand from motor car builders noted last week 
proved only a temporary dip.. Although some automobile companies plan 
to curtail operations or shut down for repairs about Nov. 1, releases of steel 
in the aggregate are again large, in keeping with efforts to turn out as many 
cars as possible before the expected winter lull in demand sets in. 

Railroad buying gives signs of expanding. The Pennsylvania has ex- 
ercised an option for 10,000 tons of rails, and the Great Northern has placed 
4,000 tons of high-manganese rails. ‘These orders are forerunners of the 
customary fall rail buying movement, which is expected to get under way 
soon. The Chesapeake & Ohio and the Norfolk & Western will each take 
bids on round tonnages of bars, plates and shapes this week. 

Pipe line construction promises to continue as a major outlet for steel. 
Dallas, Tex., has contracted for a pipe line taking 4,250 tons of plates, 
and the Texas Corp. will build a line from Oklahoma to Lockport, Ill., 
requiring 25,000 tons. 

Pig iron prices are still advancing, although the bulk of fourth quarter con- 
tracting has been completed. At Chicago, St. Louis and Philadelphia 
prices have gone up 50c. a ton. Cleveland furnace prices for outside 
delivery are 50c. a ton higher, and Valley furnaces have marked up quota- 
tions on all grades except foundry iron 25c. to 75c. a ton. 

Heavy melting scrap at Philadelphia has risen 50c. a ton, following an 
advance of $2 a ton in the previous week. Higher prices have been named 
in other market centers, but the upward trend has lost momentum. At 
Pittsburgh, recent purchases of scrap are explained, in part, by the desire 
of consumers to stimulate shipments against contracts at lower prices. 

Structural steel lettings for the week arelarge. Including 26,000 tons for 
New York subways, the total is 49,000 tons. Prospective work includes 
6,000 tons for a department store in Minneapolis, 5,000 tons of plates 
for oil tanks in California, 4,500 tons for a glass manufacturing plant at 
Crystal City, Mo., and 3,500 tons for a Mississippi River dam near St. 
Paul. 

Computed bookings in fabricated structural steel in August, at 356,250 
tons, made a new record, exceeding the previous peak month, July, 1927, 
by 11,250 tons. The gain over July, this year, was 60,000 tons. 

A firmer world market in tin plate, a sequel of the recent understanding 
between Welsh and American mills, is reported from England by cable. 
Stronger prices for both pig iron and steel on the Continent are reflected in 
heavier domestic demands on British producers. 

Copper advanced on Sept. 15 to 15c. a lb., the highest price since January 
1925. Sales in the first half of September totaled 125,000 tons, of which 
80,000 tons was to domestic consumers. Tin has also been active, sales 
in the past four weeks totaling 6,500 tons. 

The ‘Iron Age’’ composite price for pig iron has advanced for the third 
time in four weeks. At $17.63 a ton, it is within 12c. of the year’s high, 
which came in February. The finished steel composite remains for the 
seventh week at 2.348c. a Ib., as the following table shows: 


Finished Steel. 


Pig Iron. 
Sept. 18 1928, 2.348¢c. a _ Sept. 18 1928, $17.63 a Gross Ton. 





ONS WEEE GDR. i ctndctduasctadca 348c.| One week ago... ~--$17.46 
One month ago -| One month ago._.-- -- 17.04 
One year ago i I ti cectnansis as dagit neni deenincecai 7 .00 
10-year pre-war average._..._.__ 10-year pre-war average___.....-. 5.72 


1.689¢c. 

Based on steel bars, beams, tank plates, 

wire, rails, black pipe and black sheets, 

constituting 87% of the United States 
output of finished steel. 


Based on average of basic —— 
furnace and foundry irons at Chicago, 
—— Buffale, Valley and Bir- 





toh. High. Low. 
1928..2.364c. Feb. 14 2.314c. Jan. 3 1928_.$17.75 Feb 14 $17.04 July . 
1927_.2.453c. Jan. 4 2.293c. Oct. 25/1927. 19.71 Jan 4 17.54 Nov 
1926..2.453c. Jan. 5 2.403c. May 18/1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/ 1925.. 22.50 Jan. 13 18.96 July 7 
1924_.2.789¢. Jan. 15 2.4600. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446¢e. Jan. 2/1923.. 30.86 Mar.20 20.77 Nov.20 


Steel tonnage passed to the mills in the past week for 
prompt rolling was the highest of the year, states the ‘‘Iron 
Trade Review’’ of Sept. 20 in its summary of the iron and 
steel markets. Representing specifications against expiring 
third quarter contracts and spot purchases for unanticipated 
requirements, this business assures a new ingot record for 
September. 


Not in months has demand been so well distributed. From 
the automotive industry down to small country hardware 
stores, with the single exception of railroad equipment, 


there is pressure for steel, adds the ‘“‘Review,’’ continuing: 

Doubts whether the usual fall pickup would be superimposed upon a 
record summer are being dissipated. Material being ordered out is passing 
directly into consumption and the symptoms of fall improvement are ap- 
pearing. Delivery on many lines is moderately deferred, but such is the 
capacity of the industry no serious shortage impends. 

In price the same strong situation is evident. Pig iron is experiencing 
a series of secondary rises, advances being effected this week at Chicago, 
St. Louis, Cleveland and in the Valleys. Of the other basic materials, 
coke is steady but scrap continues to bulge. Semifinished steel is distinctly 
stronger as some makers decline prompt tonnage. Finished steel prices 
as a whole remain untested as consumers avoid the issue, but not in many 
months have producers talked price so firmly to consumers. 

Independent steelmakers have been expanding schedules so rapidly 
they now are operating slightly heavier than steel corporation subsidiaries, 
which are this week reported to be at 78%. This is believed to be a conserv- 
ative estimate, as August ingot production averaged 82% and September 
schedules are broader, if anything. Mahoning valley mills are at practical 
capacity. Pittsburgh and Buffalo producers average 80 to 85% and Chicago 
80. In the latter district the absence of railroad equipment orders is 
keenly felt. 

Only in rolling stock, however, is railroad participation in the market 
deficient. The New York Central railroad is expected in the market 
this week for its 1929 rails, possibly 200,000 tons. The Pennsylvania has 
exercised its option for additional rail tonnage, Great Northern has bought 
4,000 tons, the Chesapeake & Ohio should close shortly on 45,000 tons, the 
Detroit, Toledo & Ironton on 13,000 tons and the Hocking Valley on 6,500 
tons. Demand for track accessories is good. 

Subway lettings at New York have placed 37,000 tons of structural 
shapes on mill books. Bridge work is extremely active, many important 
railroad projects being in their final stages. For the first time in many 
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months the California oil fields are inquiring for oil storage tanks, current 
work requiring 11,000 tons of plates. Steel line pipe activity, the latest 
project being a 40,000-ton line from Oklahoma to Lockport, Ill., is being 
mirrored in heavy skelp erders for plate mills. Steel bars are moving to 
a wide range of consumers in the heaviest volume of the year. Pro- 
ducers are firm for a 1.90c, Pittsburgh, minimum on heavy finished steel, 
with 1.95c. and 2.00c. applying to smaller business. 

Coming on the heels of recent heavy coverage of pig iron and partially 
the sequel to it, the week’s advances in pig iron are of subordinate interest 
at the moment to consumers. The second rise in three weeks puts Chicago 
iron up to $18.50. Cleveland producers now ask $17.50 for outside delivery. 
Granite City, Ill., iron is up to $19.50 to $20. Foundry iron is $17.50 at 
Buffalo and $17 in the Mahoning valley. Threat of higher prices has 
stimulated buying this week in the Canadian markets. 

Semifinished steel producers in some instances are so pressed to satisfy 
their own needs that inquiry for additional tonnage, as high as 80,000 
tons in the case of one Cleveland interest, has been barren. At Chicago 
nearly 50,000 tons is pending. Producers are inclined to ask $1 per ton 
more for fourth quarter material. Coke is steady but scrap is still rising. 

Iron ore shipments are bing so speeded up that by Oct. 1 the movement 
promises to be only fractionally behind that of a year ago, contrary to 
expectations earlier in the season, the 51,107,136 tons of Lake Superior ore 
brought down from the mines in 1927 may be exceeded. One steelmaking 
interest alone has increased its shipping instructions 1,000,000 tons. 

British iron and steel business is improving both at home and abroad, 
states a cable to ‘‘Iron Trade Review,’ and the slight downturn in British 
production in recent months may be arrested. British exports and imports 
registered moderate gains last month. Producers on the Continent are 
enjoying good export trade. The continental steel entente has continued 
third quarter production quotas of its members into the fourth quarter. 

The rising market in pig iron has pushed the ‘‘Iron Trade Review” 
composite of 14 leading iron and steel products up 10c. this week, to $35.23. 
This is the fifth consecutive week this index has advanced. A month 
ago it was at $34.89 and a year ago at $36.18. 

Steel ingot production during the past week is placed at 
better than 80%, compared with about 78% in the preceding 
week and 77 % two weeks ago, says the ‘‘Wall Street Journal”’ 
of Sept. 18. As compared with this time last year operations 
are now up approximately 18%, the rate during the middle 
of September a year ago being slightly better than 62%. 
The ‘‘Journal’’ further states: 

For the United States Steel Corp., he current rate is a shade in excess 
of 79%, against 77% in the two preceding weeks. A year ago at this time, 
the corporation was running at only 64%, so that the present increase over 
last year is 15%. 
ma Leading independent steel companies are still running in excess of the rate 
of the Steel Corp., and the average for these companies is now estimated 
at_ 81%, contrasted with 78 to 79% a week ago and around 77% two weeks 
ago. About a year ago the independents were a fraction under 61%. Thus 
these companies show a gain over last year of better than 20%, compared 
with 15% by the Steel Corp. 








New High Record of Steel Output Predicted For 1928 
—J. R. Nutt of Union Trust Company of Cleve- 
land Also Forecasts Better Earnings For Steel 
Companies. 


A new high record of steel output for 1928, accompanied 
by the best last half earnings in recent years, are in prospect 
for the iron and steel industry, according to J. R. Nutt, 
President of the Union Trust Co., Cleveland. The banker 
expects the year’s production of steel ingots to approximate 
48,000,000 tons, compared with the peak of 47,000,000 
tons in 1926. “Two outstanding developments have fea- 
tured the steel industry recently,” says President Nutt, 
in the bank’smagazine ‘‘Trade Winds,’’ issued Sept. 17. 
“One has been the continued high rate of operation through 
the summer. The other has been the firmer tendency of 


prices, following prolonged weakness.’”’ Mr. Nutt adus: 

**Production of steel was at a new high record for the first eight months 
What happens over the remainder of the year will depend upon activities 
in main steel consuming lines, such as automobiles, building, railroad 
equipment, and petroleum. These four industries take nearly 60 pounds 
of every 100 pounds of steel produced, and the joutlook for all of them, 
with the possible exception of railroad equipment, is highly favorable. 

‘*Present indications are that the output of motor cars will rise to new 
levels this year. Many important producers are operating at capacity, 
some of them being well behind in their deliveries. Stocks of new cars are 
not heavy and it seems probable that continued good production over the 
remainder of the year may cause the 1928 output to exceed the previous 
high mark of 4,503,000 cars and trucks in 1926. 

‘‘Higher money rates may eventually check capital construction, but 
awards already placed give every indication of continued record-breaking 
building activities throughout 1928. Railroad equipment buying has been 
light for some years, but hope for increased buying is seen in the edict of 
the American Railway Association against the use of cars of wooden con- 
struction after 1930. 

‘The petroleum industry has been placing large orders for steel and the 
wave of mechanization of farms has brought abnormal activity to the im- 
plement industry. Of great significance indicating that present steel 
activity is on a broad base is the heavy inflow of small miscellaneous orders 
reported by mills. Higher price levels are prevailing for iron and steel 
products and still firmer quotations are indicated by the buoyancy of the 
barometric scrap iron market.” 








Illinois Miners Ratify Wage Pact. 


The following Chicago advices appeared in the “Wall 


Street Journal” of Sept. 17: 

Illinois coal miners have ratified the wage agreement by vote of 
26,838 for and 25,497 against. 

Officials of the United Mines Workers considered vote in favor of 
wage pact as endorsement of this administration, as there was strong 
opposition to acceptance of reduced wages of $6.10 as a basic day wage 
and 91 cents for tonnage men, compared with $7.50 and $1.08, re- 
spectively, under Jacksonville agreemnt. 





From the Sept. 17 issue of the paper quoted we also take 
the following Springfield (Ill.) United Press advices: 


State officials of the Illinois Mine Workers will receive a salary 
reduction of $1.40 a day, it was voted at a meeting of the State Exe- 
cutive Board of the union. 

The reduction is equal to that taken by coal diggers under a new 
wage scale, agreed upon in a conference between mine union officials 
and representatives of operators in Chicago. The new scale went into 
effect Sunday. 

Referring to the new scale for miners W. L. Jenkins, president of the 
Illinois Coal Operators’ Association, said he believed it would bring 
about an increase of 50% in coal production in the state and the 


regaining of many markets lost during the period of shutdown of 
Illinois mines. 








Peoria (Illinois) Coal Miners Quit. 


From Springfield, Ill. Sept. 19 the Chicago “Journal of 
Commerce” reported the following: 


All striking coal miners in the Springfield district were reported back 
at work today, but fresh defections occurred in the Peoria district 
where 500 miners quit work at the Crescent Coal Company’s mines 
5 and 6 in the La Marsh Creek neighborhood. 

Advices to the state headquarters of the United Mine Workers’ 
encouraged union officers and Harry Fishwick, Illinois miners’ presi- 
dent, expressed the belief that the “wildcatters” would be back at 
work in a week. The “strike” against the new union wage scale 
reducing wages was blamed chiefly on agitation. 

Besides improved conditions in the Springfield district, 200 miners 
started work at No. 7 mine at Centralia today although the Glen 
Ridge mine employing 300 men remains idle. 

Reports from Belleville state that more than 4,000 miners are at 
work there. 








Revised Figures on Production of Coal in August. 

A preliminary report of the production of bituminous coal 
and anthracite during the month of August 1928 was given 
on page 1326 of our Sept. 8 issue. The United States 
Bureau of Mines has now issued the following revised data, 
making the total production of soft coal during the month 
of August amounted to 41,108,000 net tons, as against 
36,276,000 tons in July. The average daily rate of output 
in August was 72,000 tons higher than that for the month 
of July, an increase of 5%. 

The production of anthracite increased from 4,475,000 
tons in July to 6,833,000 tons in August, and the average 
daily rate of output was 42.5% higher in August than in July. 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN AUGUST (NET TONS). 



































Bituminous. Anthractie. 
Month. No. of ,Average per No. of , Aver. Per 
Total Working| Working Total Working| Working 
Production. | Days. Day. Production.| Days. Day. 
June 1928. -_-..-- 35,963,000 26 1,383,000 | 5,301,000 26 204,000 
aaa 36,276,000 25 1,451,000 | 4,475,000 25 179,000 
August.a...... 41,108,000 27 1,523,000 | 6,883,000 27 255,000 
August 1927__--| 41,705,000 27 1,545,000 | 7,694,000 27 285,000 
a Revised. 

Decrease in Production of Bituminous Coal and 


Anthracite Apparently Due to Observance of 
Labor Day Holiday—Coke Output Increased. 


The observance of Labor Day on Sept. 3 as a holiday 
caused marked declines in the output of bituminous coal 
and anthracite, as estimated by the United States Bureau 
of Mines. Bituminous coal declined 502,000 net tons, or 
5.3%, during the week ended Sept. 8 compared with that of 
Sept. 1, while anthracite during the same period declined 
611,000 tons, or 35.4%. Compared with the production 
during the corresponding week of 1927, bituminous coal 
showed a decrease of 45,000 net tons and anthracite a de- 
crease of 223,000 tons, the Bureau states, adding: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Sept. 8, including 
lignite and coal coked at the mines, is estimated at 8,934,000 net tons, 
as against 9,436,000 tons in the preceding week. ‘The decrease, 502,000 
tons, or 5.3%, was apparently due entirely to the Labor Day holiday on 
Sept. 3. Loadings on the other five days were higher than in the preceding 
week, and the average output per working day increased 5.1%. 


Estimated United States Production of Bituminous Coal (Net Tons) (Incl. Coal Coked). 





1928 1 

Cal. Year Cal. Year 

Week. to Date Week. to Date.a 
Nt BE os cccninmndiin mone 9,276,000 303,329,000 9,742,000 344,555,000 
Daily average-....-------- 1,546,000 1,506, 1,624,000 1,712,000 
een 9,436,000 312,765,000 9,760,000 354,315,000 
Daily average---.--------- 1,573,000 1,508,000 1,627,000 1,709,000 
SS eee 8,934,000 321,699,000 8,979,000 363,294,000 
Dally avera@e...cs-coscne 1,654, ,512, 1,663,000 1,708,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. Labor Day 
weighted as approximately 4tenths of a normal working day. 

The total production of bituminous coal during the present calendar 
year to Sept. 8 (approximately 212 working days) amounts to 321,699,000 
net tons. Figures for corresponding periods in other recent years are given 
below: 


Oe .cticonncnn call 363,294,000 net tons|1924..--...-...--- 314,345,000 net ton 
1926_....---------- 367,503,000 net tons} 1923....-.-...--.- 392,626,000 net ton® 
BARS 22 iy 330,133,000 net tons) 1922....-.-.------ 250,218,000 net ton 


Estimated Weekly Production of Coal by States. 





As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 1 


1596 


FINANCIAL CHRONICLE 





[Vou. 127. 








amounted to 9,436,000 net tons. This is an increase of 160,000 tons, or 
1.7%, over the output in the preceding week. 


Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended August 

Sept.1 Aug. 25 Sept. 3 Sept. 4 Average 

State— 1928. 1928. 1927. 1926. 1923.a 
DEERE. bo ntedoncsctinn 315,000 279,000 371,000 401,000 397 ,000 
APEARONE. 2. a cccccccascce 50,000 ,000 53,000 x ,000 
Colstake.scsweccevcvcess 213,000 160,000 247,000 208,000 173,000 
TRG ..ocncncccoscccece 918,000 848,000 212,000 1,173,000 1,363,000 
Indiana. .-------------- 260,000 283,000 335,000 454,000 ‘000 
PEE caceannancnecsover 53,000 45,000 10,000 75,000 100,000 
TERS kn cn ctscssecccce 25,000 26,000 41,000 89,000 84,000 
Kentucky—Eastern --.--. 1,006,000 993,000 1,096,000 939,000 765,000 
WEGtEE ncccscccsseun 273,000 267,000 531,000 310,000 217,000 
Maryiane . ..ccncccccese 51,000 49,000 64,000 59,000 44,000 
CO RSS 11,000 12,000 18,000 13,000 21,000 
i ckusrnencap ake 73,000 62,000 51,000 57,000 61,000 
PERE. bo coonnccesane 73,000 62,000 66,000 52,000 ,000 
Me BEREIO0s «2 ccntnwsce 60,000 51,000 60,000 50,000 49,000 
North Dakota.-.-.-- 15,000 14,000 16,000 23,000 20,000 
EE ee eae 310,000 341,000 144,000 500,000 871,000 
GRERRGIES . c ccwnccsccoes 59.000 47,000 68,000 57,000 55,000 
Pennsylvania. ..-..-.--- 2,304,000 2,348,000 2,413,000 2,885,000 3,734,000 
ee Z 99,000 105,000 88,000 05,000 118,000 
Do ncaa knee eem 22,000 17,000 21,000 24,000 24,000 
i i dnnkesvennaetawum 107,000 87,000 114,000 86,000 83,000 
J.) ler ees 229,000 235,000 260,000 272,000 248,000 
ee eee 52,000 39,000 45,000 55,000 47,000 
West Virginia—Southern b 2,026,000 1,959,000 2,370,000 2,111,000 1,552,000 
eae 714,000 786,000 936,000 775,000 838,000 
Et ew ony ace ae 117,000 120,000 126,000 116,000 154,000 
PET PED: causeenesnsd 1,000 1,000 4,000 3,000 ,000 
Total bituminous coal_. 9,436,000 9,276,000 9,760,000 10,922,000 11,538,000 
Pennsylvaniaanthracite_. 1,728,000 1,731,000 1,821,000 1,938,000 1,926,000 





Total all coal 
wer verage rate maintained during entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


11,164,000 11,007,000 11,581,000 12,860,000 13,464,000 





ANTHRACITE. 


Partly because of the holiday observance of Labor Day, Sept. 3, the 
total production of anthracite during the week ended Sept. 8 amounted to 
but 1,117,000 net tons, as against 1,728,000 tons in the preceding week. 
This is a decrease of 611,000 tons, or 35.4%. 


Estimated United States Production of Anthractte (Net Tons). 





1928- 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
BEE, Bis anasnendametinnees 1,731,000 46,890,000 2,092,000 52,346,000 
Me: 2 Dusctonnnepccesion 1,728,000 48,618,000 1,821,000 54,167,000 
BIS. B Ciccccuctsdresenue 1,117,000 49,735,000 1,330,000 55,497,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 
BEEHIVE COKE. 


Beehive coke for the country as a whole during the week ended Sept. 8 
is estimated at 68,000 net tons, as compared with 64,000 tons in the pre- 
ceding week and 112,000 tons during the week ended Sept. 10 1927. 


Estimated Production of Beehive Coke (Net Tons). 





———-Week Ended———— 1928 1927 
Sept.8  Sept.1 Sept. 10 to to 

1928.b 1928. 1927. Date. Date.a 
Pennsylvania and Ohio-_-._..-- 45,000 44,000 79,000 2,053,000 4,270,000 
WOU VERRIER. .cnscsdwadtinndas 11,000 11,000 15,000 420,000 58,000 
Ala., Ky., Tenn. and Georgia... 2,000 om tems 6,000 115,000 184,000 
VR wskiscdbdeecabeb anaes 5,000 5,000 5,000 171,000 237,000 
Colo., Utah and Washington.... 5,000 4,000 7,000 149,000 260,000 
United States total_.......-.. 68,000 64,000 112,000 2,908,000 5,509,000 
DOS GVOTEED . 6a cnmsosecessane 11,300 10,700 18,700 13,500 25,600 





a Minus one day’s production first week in January to equalize number of daysin 
the two years. b Subject to revision. 











Current Events 








and Discussions 




















= 





The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 19, made public by the Federal 
Reserve Board and which deals with the results for the 12 
Reserve banks combined, shows increases for the week of 
$24,600,000 in holdings of discounted bills, of $26,000,000 
in bills bought in open market, of $3,400,000 in Govern- 
ment securities, $11,900,000 in member bank reserve de- 
posits, and $35,800,000 in Government deposits, and de- 
creases of $8,700,000 in Federal Reserve note circulation 
and $2,700,000 in cash reserves. Total bills and securities 
were $56,600,000 above the amount held on Sept. 12. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The principal changes in holdings of discounted bills were increases of 
$39,900,000 at the Federal Reserve Bank of New York, $15,100,000 at 
Chicago, and $5,200,000 at Atlanta, and decreases of $16,600,000 at 
Cleveland, $11,400,000 at San Francisco, and $4,500,000 at St. Louis. 
The System’s holdings of bills bought in open market increased $26,000,000 
and of certificates of indebtedness $3,700,000, while holdings of United 
States bonds and Treasury notes remained practically unchanged. 

Federal Reserve note circulation declined $8,700,000 during the week, 
decreases at six Federal Reserve banks, including $4,900,000 at New York, 
$4,500,000 at Cleveland, and $2,600,000 at San Francisco, being partly 
offset by an aggregate increase of $5,800,000 at the six other Federal 
Reserve banks. 

The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1643 and 1644. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Sept. 19 is as follows: 


Increase (+) or Decrease (—) 


During 
Week Year 

SIE NE LEAL DEA LEI LOMIGRE EPS —$2,700,000 -—$365,400,000 
| SEE RAE Te ei ee SS —3,100,000 —368,300,000 
Totel hills and securities... ... 2 2. 6.5... 2c.ne + 56,600,000 + 442,700,000 
EO ae ee + 24,600,000 + 679,300,000 
Secured by U S Government obligations_—_-_-- + 15,900,000 + 455,000,000 
nee wae ene es See ee be ,600, + 224,200,000 
Bills bought in open market.....-.....-.------ + 26,000,000 + 18,500,000 
U S Government securities, total. ....._.._ __- +3,400,000 —258,800,000 
ES, * STE Dy TOE ee ae ae ae —400,000 —200,700,000 
PI NE nr ee a ot Se + 100,000 —39,200,000 
Certificates of indebtedness__.....__.______- +3,700,000 —18,900,000 
Federal Reserve notes in circulation.____________- —8,700,000 —21,000,000 
a, ee RE SDT as EE (ae . +70,800,000 + 96,300,000 
Members’ reserve deposits._...........-.-_- -- +11,900,000 + 49,500,000 
Seer eee eee + 35,800,000 + 22,500,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before. which time the statistics 
covering the entire body of reporting member banks—now 
635—cannot be got ready. 





The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show an- 
other big increase, this time of $85,285,000, the grand aggre- 
gate of these loans on Sept. 19 being $4,470,476,000. Since 
Aug. 29 these loans have increased each week, the net addi- 
tion for the past four weeks being over a quarter of a billion 
dollars—to be exact, $269,345,000. The total of the loans 
now is only $92,764,000 below the record total of June 6. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 




















Sept. 19 1928. Sept. 12 1928. Sept. 21 1927. 
3 3 
Loans and investments—total__.....-- 7,284,144,000 7,213,236,000 6,734,802,000 
Loans and discounts—total..........-_- 5,359,866,000 5,318,632,000 4,936,303,000 
Secured by U.S. Govt. obligations... 42,225,000 42,493,000 38,442,000 
Secured by stocks and bonds__-__.___- 2,510,136,000 2,452,252,000 2,267,460,000 
All other loans and discounts-_-----_- 2,807,505,000 2,823,887,000 2,630,401,000 
Investments—total .................- 1,924,278,000 1,894,604,000 1,798,499,000 
. Be. Glows. Gaomeeees, «oo nasa 1,071,482,000 1,042,334,000 894,807,000 
Other bonds, stocks and securities_._.. 852,796,000 852,270,000 903,692,000 
Reserve with F.R. Bank-----.-.------ 742,880,000 728,700,000 716,086,000 
6 ae ee eee 51,923,000 53,814,000 56,987,000 
Net demand deposits-----..-.-------- 5,078,121,000 5,129,234,000 5,177,275,000 
RN a nts adic caine nem has 1,180,114,000 1,164,711,000 998,849,000 
Government deposits................- 55,659,000 11,184,000 126,934,000 
ee ee eee 112,345,000 103,429,000 108,934,000 
Pe a eee eee, 1,132,405,000 1,134,987,000 1,181,112,000 
Borrowings from F. R. Bank—total__-_- 305,336,000 269,584,000 74,110,000 
Secured by U.S. Govt. obligations_.. 210,075,000 196,995,000 41,050,000 
BO OGLE 95,261,000 72,589,000 33,060,000 
Loans to brokers and dealers (secured by 
Stocks and bonds): 
Or CUO, 6s bai eda ccunknas 925,153,000 864,807,000 1,067,675,000 
For ccount of out-of-town banks. _---. 1,634,219,000 1,599,300,000 1,305,934,000 
FOr COURS OF CR inccakcaandniens 1,911,104,000 1,921,084,000 910,141,00 
SOUS od ciate cemeeeseeted 4,470,476,000 4,385,191,000 3,283,750,000 
St TNE Sait icone s wacwebenomal 3,770,709,000 3,641,656,000 2,478,124,000 
CRG as can heokananecewnas 699,767,000 743,535,000 805,626,000 


Chicago—43 Banks. 








Loans and investments—total_______.- 2,052,574,000 2,026,619,000 1,958,374,000 
Loans and discounts—total__....___-_- 1,581,766,000 1,560,099,000 1,515,536,000 
Secured by U.S. Govt. obligations___ 15,959,000 13,815,000 14,191,000 
Secured by stocks and bonds_________ 795,051,000 783,327,000 811,362,000 
All other loans and discounts_.-...__- 770,756,000 762,957,000 689,983,000 


Investments—total 466,520,000 


209,389,000 


470,808,000 442,838,000 








U. 8. Govt. securities 211,688,000 


7 185,692,000 
Other bonds, stocks and securities___- 





259,120,000 257,131,000 257,236,000 

Reserve . FS ae ee 186,878,000 186,197,000 180,555,000 
CA WON fia pte Ain ao nkscniaed 16,647,000 17,058,000 18,958,000 
Net demand deposits_--.-.----.-.---- 1,259,148,000 1,250,345,000 1,285,070,000 
ee GE. Connie cn eet cccbcksens 683,928,000 679,266,000 611,871,000 
Government deposits.......--..--..-- 13,630,000 5,651,000 22,677,000 
| GS DNR eis) asides ese 169,757,000 168,921,000 151,997,000 
PPO MONE OS. cain eentackadedd need 372,271,000 341,675,000 364,091,000 
Borrowings from F. R. Bank—total_._.. 40,722,000 36,090,000 5,932,000 
Secured by U.S. Govt. obligations... 34,642,000 31,617,000 4,761,000 
Pe ices wks deadcknseceubtneans 6,080,000 4,473,000 1,171,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
635, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Sept. 12. 

The Federal Reserve’s Board's condition statement of 635 reporting 
member banks in leading cities as of Sept. 12, shows decreases for the week 
of $33,000,000 in loans and discounts, of $15,000,000 in investments, and of 
$2,000,000 in borrowings from Federal Reserve banks, and increases of 
$95 000,000 in deposits and $65,000,000 in reserves with the Federal Reserve 
banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $36,000,000 below the Sept. 5 total at all reporting banks, a 
decrease of $60,000,000 in the New York district being partly offset by in- 
creases in other districts. ‘‘All other’ loans and discounts increased 
$4,000,000 at all reporting banks. 

Holdings of United States Government securities increased $16,000,000 
in the New York district and $1,000,000 at all reporting banks. Holdings 
of other bonds, stocks and securities declined $16,000,000 at all reporting 
banks. 

Net demand deposits were $133,000,000 above the amount reported a 
week ago the principal increases by districts being: San Francisco, $36,- 
000,000; New York, $30,000,000; Chicago, $20,000,000, and Boston, 
$17,000,000. Time deposits declined $7,000,000 in the New York district 
and $10,000,000 at all reporting banks. All districts participated in the 
reduction of $27,000,000 in Government deposits. 

The principal changes in borrowings from the Federal Reserve banks 
were increases of $11,000,000 in the Cleveland district and $6,000,000 in 
the New York district and decreases of $12,000,000 in the Chicago district, 
and $7,000,000 in the Boston district. 

_ Asummary of the principal assets and liabilities of 635 reporting member 
banks, together with changes during the week and the year ending Sept. 12 
1928 follows: 
Increase (+) or Decrease (—) 
Durt 














Sept. oS 1928. a’ vas hs i 
Loans and tnvestmente—total _ - - --- 22,203,938,000 -—-48,168,000 + 1,292,518,000 
Loans and discounts—total_--.---.-.- 15,813,846,000 33,039,000 +890,922,000 
Sesured by U.8. Govt. obligations 124.323,000 —3,492,000 + 5,388,000 
Secured by stocks and bonds----- 6,596,911,000 33,176,000 +477,082,000 
- All other loans and discounts. - --_ 9,092,612,000 +3,629,000 +408,452,000 
Investments—total_.......-.----- 6,390,092,000 —15,129,000 +401,596,000 
U.8. Government securities. _--_-_ 2,926, 160,000 +948,000 +428,378,000 
Other bonds, stocks and securities. 3,463,932,000 -—16,077,000 —26,782,000 
Reserve with Federal Reserve banks. 1,731,382,000 +65,188,000 + 26,583,000 
ee Be RS ee 254,263,000 +5,581,000 —17,781,000 
Net demand deposits. _........-.-- 13,196,727,000 + 132,999,000 -—394,062,000 
Fintan mntcne eat mina 6,889,651,000 —10,348,000 + 547,140,000 
Government deposits... ...-.---- 66,940,000 —27,314,000 + 58,778,000 
Po | ee 1,200,257,000 +67.415,000 — 51,985,000 
Due to banks... --...---------.-- 3,100,293,000 —19,149,000 —315,302,000 
Borrowings from F.R.banks—total. 825,086,000 -—1,811,000 +600,922,000 
Secured by U.S. Govt. obligations 550,878,000 +11,021,000 + 405,099,000 
CO Pr ee ae 274,208,000 12,832,000 + 195,823,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Sept. 22 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business throughout the week was good, except in Rosario where the 
stevedores, strike was renewed, but the trouble was less serious than during 
the last strike. The final report of the railway board provides for a reduc- 
tion in the passenger and freight tariff rates of the Southern Ry. It is 
stated that if this reduction had been in effect during the past year it 
would have reduced the gross earnings of the railway by about 6,600,000 
paper peses. The automotive demand is growing as the spring season 
approaches. ‘The President has submitted a bill to Congress providing 
for a bond issue of $80,000,000 for the purpose of constructing grain ele- 
vators and establishing a national department of publie granaries. 


AUSTRALIA. 


Trade conditions continue to improve gradually in Australia, but lack 
of rain in wheat areas is regarded with some apprehension. Objection to 
the recent labor award by waterside workers is causing delays in both 
coastal and overseas shipping. 

BELGIUM. 


The Belgian situation shows a continuation of previous favorable con- 
ditions with a moderate strengthening of industries resulting from the 
resumption of autumn activities. The iron and steel industries are pros- 
perous with prices rising and the factories booked well ahead. Coal stocks 
have increased despite a lower production, causing some apprehension that 
the coal mines may have to face further difficulties. Conditions in the 
glass industry are very good and the future is bright. The cement indus- 
try is working at capacity. Both the domestic and foreign demand for 
textiles, is abnormally weak and the absence of buyers from the United 
States is especially noticeable. Weaving mills are operating at a reduced 
rate, but spinning mills have improved somewhat. Continued activity is 
reported in the building industry and the lumber demand is strong. The 
situation with regard to leather is good. Automobile sales are active and 
new American models continue to grow in popularity. -Competition is 


~ 





particularly keen between American cars while the local industry is quiet, 
Car loadings in August increased over those of last year. Owing to the 

recess, the passage of the budget and. other legislation will 
be delayed until late in the year. : 


BRAZIL. : 


With a greater coffee movement at Santos, exchange throughout the 
week was steadier and firmer. General business continued fair. It is 
reported that the State of Rio de Janeiro is seeking a $6,000,000 loan for 
the purpose of establishing a farm loan bank. 


BRITISH MALAYA. 


General conditions remain unchanged. F 

The possibility of reduced revenues resulting from the rubber situation 
and from heavy contributions for defense purposes is causing a somewhat 
pessimistic view of the future in some quarters. No marked change in the 
economic situation, however, is anticipated prior to the first of November 
when restriction of rubber export will be abolished. 


CANADA, 


The general trading situation remains better than average, with colder 
weather constituting the only development of importance in fall purchasing. 
Although a holiday intervened, revenue car loadings for the week ended 
Sept. 8 were greater than in the preceding week, mainly because the grain 
movement is very much heavier than last year, and the satisfactory progress 
of threshing. 


= 


CHILE. 


The general economic and commercial situation remains unchanged, 
and conditions continue to be generally satisfactory. A bill has been passed 
by the Chamber of Deputies appropriating 90,000,000 pesos (approxi- 
mately $10,908,000) for road construction and maintenance. The heavy 
movement on the stock exchange has continued with industrial shares 
moving upward. Retail business continues very active. 


FINLAND. 


The official crop report of Aug. 15 showed a continuance of unfavorable 
weather since July 15, incessant rains, low temperature and lack of sun- 
shine retarded growth and hampered harvesting. Prospects for all crops 
except potatoes, root vegetables and hay were less favorable than on July 
15, but in general remained about average. Toward the end of August 
weather conditions improved and consequently prospects are more en- 
couraging. 

FRANCE. 

At a meeting of the steel cartel held in Luxemburg on Sept. 14 it was 
decided to maintain the present production quota for the last quarter of 
the current year. Export prices for steel products are firmer. 


GREECE. 


General business conditions have become more normal as a result of the 
gradual abatement of the dengue fever epidemic, which had disrupted both 
government and private activities. The French-Greek commercial agree- 
ment has been extended for a period of four months, beginning September. 


IRISH FREE STATE. 


The Ourrency Commission of the Irish Free State appointed two years 
ago to carry out the provisions of the currency reform issued on Sept. 10 
legal tender notes of the Free State in one pound, five-pound and ten- 
shilling denominations. The higher denominations of the new currency 
will not be available for a few weeks, and the new consolidated bank note 
issue may not be ready before the end of the year. Since the gold coin 
authorized by the Coinage Act of 1926 has not yet been minted, the Free 
State has had no legal tender up to this time except the British currency 
notes issued prior to the date of the Anglo-Irish Treaty. The new tepder 
is guaranteed by the government and is convertible pound for pound 
into sterling. 

JAPAN. 

Rice crop conditions in Japan are improving. Compared with crops of 
last year, local preliminary estimates of 1928 crops indicate a decline of 
2%% in the barley crop, 24% in the naked barley crop, and a gain of 
4%% in the wheat crop. The official reconstruction programme of Yoko- 
hama is reported 774% % completed. 


NETHERLAND EAST INDIES. 


European textiles are enjoying better opportunity on the local market 
as the result of continued boycotting by Chinese firms of Japanese goods. 


NETHERLANDS. 


Industrial and business activity in the Netherlands during August re- 
mained at a satisfactory level and there are indications of a good volume 
of business during the fall. Unemployment showed a further decline and 
retail prices were stable. Conditions in the money market have been well 
maintained, but new capital issues dropped very abruptly owing to the 
temporary saturation of the market. Considerable animation has been 
shown in the stock market, considering the mid-summer season, with 
sugar, industrial and petroleum shares showing net advances. Markets for 
bulk commodities have been generally inactive with purchasing confined 
to immediate requirements. 'The demand for cereals has been rather dull. 
Notwithstanding keen foreign competition, industrial activity continues at 
a good rate. Capacity operations are reported in the shoe factories, while 
activity in the cotton mills is increasing. The shipyards generally are mh 
better position than at the beginning of the year. However, sh8§ owners 
continue to complain that cargoes are unremunerative. 

PHILIPPINE ISLANDS. 

The copra market steadied during the past week with slightly lower 
arrivals. Supplies, however, were ample for all cocoanut oil milis to con- 
tinue operating. Prices for resecado (dried copra) delivered at Manila 
and Hondagua remain at 11.50 and 11 pesos per picul of 139 pounds, re- 
spectively, with the Cebu f.o.b. price slightly lower at 1154 pesos. (1 peso 
equals $0.50). The abaca market continues very weak and transactions 
are slack, although production remains heavy and arrivals at Manila are 
very large. Prices of selected grades have fallen slightly to 22.50 pesos 
per picul for grade F I, 21; JUS, 18.50; JUK, 16.25; and L, 12.75. 

UNITED KINGDOM. 

As a result of increased demand for house coal, trade in the coal indus- 
try shows a further small improvement. There has been some re-opening 
of shut-down pits in the Midlands district, which is chiefly affected by 
the present seasonal strengthening. Returns of British overseas commerce 
for August, show the value of imports at £97,700,000, that of exports of 
United Kingdom goods at £62,217,000, and of re-exports, £8,756,000. 
These figures represent increases of more than 2% over the July trade in 
the firét two divisions and slightly more than 3.5% in the last one. As 
compared with a year ago, last month's imports were 8.4% greater; exports 
of United Kingdom goods were larger by 4.7% and exports of imported 
merchandise aggregated approximately the same total value. 
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Action Taken at Geneva Conference of Allies and 
Germany Toward Rhine Evacuation and Repara- 
tions Settlement. 


The eonferences on the evacuation of the Rhine, which 
were brought under way at Geneva on Sept. 11, and were 
adjourned on Sept. 13 to sit again on Sunday, Sept. 16, 
resulted in the institution of definite steps on the last- 
named date, at a conference of representatives of the six 
Powers—the Allies and Germany—looking toward the 
settlement of both the question of the occupation of the 
Rhine and the German reparations issue. These steps, 
said the copyright advices to the ‘“Herald-Tribune” from 
Geneva were summed up on Sept. 16 by Aristide Briand, 


the French Foreign Minister, in these words: 
We have made so much progress that we shouldn’t be surprised to see 
Rhineland evacuation beginning within three months. 


Commenting on the move taken on Sept. 16, a cablegram 


to the New York ‘““Times” on that date said: 

After the London settlement which resulted in the Dawes Plan and 
after the Lecarno agreement, the step taken to-day as a result of the 
week ef conversations initiated by the German Chancellor, Hermann 
Mueller, came naturally, especially as continued occupation of German 
territery by Allied troops is becoming universally recognized as a vanishing 
er evapor-:ing asset. 

A cemmunique announcing Europe's belated decision te put her house 
in erde—the delegate of Japan is present merely as a member of the 
League Council—is considered one of the most optimistic issued since 
the war and gives evidence of the good-will and desire of all parties for 
actual accomplishments. It is stressed at the same time by the heads 
of all the delegations that the decision te make a definite settlement of 
reparations must not be considered as an attempt to secure remission of 
debte from the Government of the United States. 


The ‘“‘Herald-Tribune”’ advices of Sept. 16, to which we 
refer above, had the following to say as to the action taken 


last Sunday: 
Will Fiz Reparations. 

As has been indicated, the arrangement involves a fixation of German 
reparations which conceivably may envisage European hope for rearrange- 
ment of war debts. I+ is only fair to add that at the meeting where these 
agreemente in principle were made Great Britain put herself on record as 
determined to abide by the terms of the Balfour note which regulates jher 
war debt payments to the United States. 

The meeting lasted four and a half hours. All the conversation was en- 
tirely amicable, and most of the negotiations were carried out under the 
aegis of the Locarno accords. The Powers now will set up two commis- 
siens, ene for the adjustment of the financial interests involved—M. Briand 
is said te hope for an initial payment of $500,000,000 by Germany—and the 
ether te deal with the puzzle of control of the demilitarized area. 


Mueller Returns Home. 


Meantime Hermann Mueller, the new German Chancellor, is en route 
heme, satisfied with what has been accomplished, while the French Foreign 
Affairs Minister has gone to dinner with his face wreathed in smiles, and 
Lerd Oushendun, acting British Foreign Secretary, who turned in at 10 
o'clock, is reported sleeping the sleep of those who have accomplished that 
which they set eut to de. 

The bare communique, which was drafted by M. Briand’s own hand, 
reads: 

A-reement has been reached on the o 
relating to early evacuation of the Rhineland; 
plete and definite settlement of the reparations 
tution for this purpose of a committee of financial experts to be nominated 
by Germany, France, England, Italy, Belgium and Japan; the acceptance 
in principle of creation of a commission of verification and con tion, 


its composition and operation being the object of negotiations between the 
the Governments concerned. 


Briand Opens Debate. 

From sources that cannot be directly quoted, but are beyond suspicion, 
the following account of the conference emanates: 

M. Briand, fresh from Paris and a secret section of the French Cabinet, 
began the debate. He is said to have been given a free hand by the Quai 
d'Orsay. He stated it as his opinion that both Germany as debtor and 
France as creditor were suffering from a spirit of uncertainty inevitably 
now inherent in the Rhineland situation; the former country because it 
didn't know how long it would have to continue its reparation payments— 
and this despite the large installments now beginning under the Dawes plan 
the latter because it labored under fears that Germany might at any mo- 


ment be forced by economic necessity to discontinue payments or delay 
transfers. 


g of official negotiations 
the necessity for a com- 
roblem and the consti- 


Must Pay for Sixty-two Years. 


M. Briand said that under the present war debt arrangement France, 
after her Parliament had ratified that understanding, would be paying the 
war debt for sixty two years and that consequently Germany would have 
to be paying France for a similar term sums or materials up to that total, 
to which must be added the costs of collection. The same was true, he 
said of the situation obtaining between England and Germany. 

What Europe could do without annoying America was to establish a 
balance between debt payments and reparations—and this course would 
enable the French Parliament to ratify France’s as yet unratified debt 
arrangement with Washington, after which, should America ‘‘want to help 
Europe,"’ it would in fact ‘‘clear the situation.” 

In the circumstances M. Briand thought it was possible to contemplate 
the concentration of payments by mobilization of credits, loans, &c., so 
as to effect a considerable saving in time—a matter of several years—for 
the final adjustment of the World War's expenses. 


Evacuation Comes Later. 

The details, he added, were the business of the experts who would be 
appointed, but once that board was arranged there would remain nothing 
to prevent Rhineland evacuation, provided, of course, Germany was ready 
to furnish acceptable guarantees. 

Chancellor Mueller interjected that he thought the German people would 
not object to a conciliation commission such as the French proposed— 
that is to say, a commission for Rhineland control—but he contended that it 
was necessary te fix a definite date for evacuation. ‘‘How about 1935?" 
he asked. 

You forgot,’’ said M. Briand, ‘‘the German position under the Versailles 
Treaty. By it, should anything suspicious occur in the occupied terrij 





tery, the once-occupying Powers have the right te reoccupy or appeal to the 
League of Nations. We don’t want te do anything drastic, and suggest 
a plan that is both a moral and a political help to Germany. There would 
be a German member of the beard of control, and the board would sit as a 
group of men agreeing in principle and capable of settling all differences 
amicably—the question of dates, among others.” 


Briand Answers Appeal. 

Herr Mueller, however, still argued for a definite date, whereupon M. 
Briand remined him that not even the Locarno accord was eternal. ‘Se 
soon,” he said, ‘‘as the League is able to guarantee their benefits, those 
accords will die, and then you could ask an end of the control commission."’ 

For a moment the German delegation considered, and while it was con- 
sidering M. Briand added a saving clause. ‘‘Nevertheless,”’ he said, ‘‘we 
shall be willing to give you time to consult with the leaders of your opposing 
political parties at home, and if your country is united in principle we 
are ready to arrange the details through the ordinary channels of diplomacy."’ 

This was the proposition, which the Reich accepted—a plan originally cen- 
ceived by Dr. Edourd Benes, Foreign Minister of Czechoslovakia, and in- 
volving that conjectured payment of a half billion dollars. 

Inquiry Promised Germany. 

One important qualification, however, was made. In order to give a 
bilateral quality to the agreement and to send the German Chancellor home 
with something to impress his constituents in the way of diplomatic victery, 
it was agreed that Germany may, on demand, obtain an investigation by 
the control commission of France’s defensive’ fortifications—always sup- 
posing the Reich sincerely thinks those are formulating an aggressive threat 
against the demilitarized zone. 

It was at this point that Lord Cushendun is reported to have made his 
statement requiring England's war debt to America. The story current in 
a high quarter to-night is to the effect that he said: 

**Regarding the financial commission, may I — out to my coll es 

ible differences between my nation’s attitude toward the United 
tates and theirs? Great Britain cannot make any arrangements for the 


liquidation of German debts that would give us less from Europe thar 
we pay to America.’’ 


Seeks to Avert Danger. 


By this it is said that he intended to avert any danger that might ceme 
through the French and German experts arriving at some agreement 
good enough for them but unacceptable to Britain. He is also understoed 
to have insisted that the Commission's financial plan must not, under any 
circumstances, look like an appeal to the United States for debt remission. 
He concluded that this did not mean that if a German loan was necessary 
in the future they could not ask participation in the world’s money markets, 
but that was a matter for the investor, and that what was insisted on was 
no appearance of an appeal for financial assistance to the United States 
Government. 

Chancellor Mueller is to rest for two or three days at Baden Baden, te 
consult Foreign Minister Stresemann. He realizes that the initiative 
now lies with him, but on the whole is pleased with the situation. 

The board of financial experts is to be composed of representatives ef 
the Powers represented at the cenference to-day, Great Britain, France, 
Germany, Belgium, Italy, and Japan. It is expected to meet in Paris 
next month. 


The cablegram from Geneva to the New York ‘‘Times”’ 
Sept. 16 contained the following: : 

It was suggested by various delegates that although America was net 
officially represented on the financial committee, S. Parker Gilbert would 
undoubtedly be consulted, and they also pointed out that a financial 
settlement concluded now, undoubtedly would make it easier for Premier 
Poincare to get ratification of the Washington agreement. M. Briand 
was also reminded that not he but M. Poincare would thenceforward be 


the directing force from the French end, especially as regarded the financia 
negotiations. 





Co-Operation of United States in European Parley on 
Reparations Seen—Would not Partake, However, 
in Revision Talk on Sums Owed United States— 
Ability of Germany to Pay and Amount of Pay- 
ments Seen Problem for Conference. 

It was stated in advices from Washington Sept. 19 to 
the New York “Journal of Commerce” that despite the 
absence of official comment on an European plan for an 
adjustment of the reparations situation, there is a feeling 
in Washington favorable to American co-operation in the 


movement. Continuing, the dispatch said: 

In the opinion of most officials, however, this co-operation would not 
take the form of any revision of the European debts to the United States, 
the Coolidge Administration always having taken the attitude that the 
obligations must be regarded as between the United States and the borrow- 
ing country. Thus payment would not hinge on any sums in reparations 
that the debtors would obtain from Germany. 


Welcome United States Advice. 


Dispatches to-day indicated that Germany, Great Britain, France and 
other European countries which will participate in the reparations con- 
ferences would welcome the expert advice of the United States and feel 
that without the American Government represenetd little can be accom- 
plished. 

Washington officials declared that there has been no notice of the pro- 
posed conference received, nor any intimation that the countries which owe 
the United States about $10,000,000,000 will ask that the debts be scaled 
down. 

Some officials chose to interpret the European hope for American partici- 
pation in the reparations tangle to mean simply that in order to readjust 
European economics on a sound foundation, the debt settlements to the 
United States must be readjusted on a more satisfactory basis to the debt- 
ors. Ever since the settlements were made there has been open criticism 
of the United States in Europe as the “harsh creditor’’ driving a bargain at 
the expense of the war torn countries. 

Others asserted that the movement for revision of the reparations in- 
volves simply an European program for the determination of how much and 
how fast Germany must pay, and that those countries have no intention of 
further complicating an already involved situation by bringing into con- 
sideration the American debts. 

It seems inevitable, however, that within the next few years formal de- 
mand will be made on the Washington Government from the big debtors in 
Europe for a reduction of the debts and possibly easier terms of payment. 

Opposition to this may be expected, of course, from the Coolidge Ad- 
ministration and probably any administration set up by Herbert Hoover, 





-” 





Smarr. 22 1928.] 





FINANCIAL CHRONICLE 


1599 





should he become President unless European conditions change. So far 
during the campaign this matter has not been mentioned by Gov. Alfred 
B. Smith, the Democratic candidate, and what attitude he would take 
eannet be definitely stated. 

While Hoover has not gone into this phase of foreign relations so far in the 
eampaign, his attitude since joining the Coolidge Administration has been 
®pposed to any downward revision. Hoover was a member of the World 
War Debt Funding Commission, which made the settlements with Europe. 

Officials pointed out that revision of the pacts would have to be accom- 
plished by Congress, since the funding agreements, through their ratification 
by Congress, are in substance laws of the United States. Downward re- 
vision by Congress with financial and economic affairs of Europe in their 
Present condition would be highly improbable, experts thought. 

In previous advices from Washington (Sept. 17) the 
same paper said in part: 

Proposals of the important European nations for a general conference 
te consider the reparations situation, with the ultimate object of a definite 
fixation of the sum Germany must pay, was received in official circles here 
te-lay with great interest. 

Secretary of the Treasury Mellon declined to comment, however, either 
en this situation or on the possibility of France ratifying the Mellon-Be 
renger debt pact before the $400,000,000 war supplies debt falls due next- 
August. Mellon toek the attitude that there is nothing official before this 
Government as yet. 

Officials here believe that it will be a long time before the reparations 
Preblem is adjusted. a. rer 

The suggestion of a reparations conference hooks up closely with the case 
ef the French war debt ef about $4,000,000,000 which has not as yet 
been ratified by either France or the United States. This Government 
holds obligations of the French calling for payment of $400,000,000 next 
August for supplies if the Mellon-Berenger pact is not ratified. Under the 
pact, the war supplies debt is funded with the total obligation. 

Newspaper reports from Paris indicate that the French Government has 
not included the $400,000,000 in budget which will be acted on in December 
and for this reason officials here believe that even yet the debt agreement 
might be ratified. 

Officials declined to speculate on the effect on the debt pact if the French 
would make full payment of the war supplies debt when due. It no doubt, 
however, would call for a revision of the Mellon-Berenger pact or its 
entire scrapping. In such a case any revision would necessarily be made 
by Congress, although the Administration would make the usual recom- 
mendations as to what should be done. 

For the last two years France has been building up large dollar and 
pound sterling credits in the United States, and extensive use was made 
ef these credits at the time of stabilization of the franc. However, the 
Treasury report showed the French Government still maintains large 
dollar balances in the United States and in some quarters this was taken 
as an intention to meet the entire war supplies debt and demand a revision 
of the general war debt on new terms. 


Commenting on the attitude in Wall Street on the move 
for the settlement of the reparations question, the ‘Journal 
of Commerce”’ stated: 


Bankers Skeptical. 


“Skeptical,’’ but interested’’ was the general tenor of the reaction of 
investment bankers to the reports from Europe that the long expected con- 
ference on the inter-Allied debts and reparations problems would be called 
at last. 

It is pointed out that Wall Street’s part in such a transaction would un- 
doubtedly be considerably smaller than would have been the case some 
months ago. ‘The decline in bond prices and the rise in money rates here, 
it was declared, would reduce the extent to which a syndicate of bankers 
here would care to participate in the flotation of an international bond issue 
for the benefit of Germany's reparations creditors. 

The general impression in Wall Street is that the United States will suc- 
ceed in keeping out of the negotiations which are to be carried on between 
Germany and the former allies to fix the total amount of the reparations 
ebligations and hasten payments on this account. This, it is said, will 
be equally true after the elections, although rumors have been frequent 
that with political uncertainties out of the way, it may be possible to reach 
a more definite understanding with this Government. The attitude of 
most bankers appears to be that nothing can be gained by reopening the 
war debt question. 








Payment By Italy and France on War Debt to Great 
Britain. 


The Italian government paid $10,625,000 on Sept. 15 to 
the British government, this being the sixth instalment 
payable under the Italian war debt funding agreement 
made in 1926. In return $625,000 in gold was released to the 
Italian government in accordance with Article VII of this 
agreement. A London cablegram to the New York “‘Times’’ 


Sept. 15 reporting this added: 

The French Government also paid $20,000,000 to-day to the British 
Government as the fifth payment on account of the French war debt. 
These payments almost coincide with Monday’s meeting of the Cushendun 
committee at Geneva to discuss evacuation of the second and third Rhine- 
land zones. 

The financial committee, it is understood here, will re-analyze the pro- 
posal first discussed by M. Briand and Dr. Stresemann, the French 
and German Foreign Ministers respectively, at Thoiry in October, 1926, 
that to afford an alternative guarantee of reparation payment by Germany 
a proportion of German railway bonds should be immediately realized. 

Great Britain’s attitude toward this proposal, it is learned, is one of 
resignation. London financial circles always doubted whether any consid- 
erable proportion of German railway bonds can be profitably realized. 
Not only is the idea of selling the whole $4,000,000,000 worth of bonds 
scouted here, but it is not believed that even M. Briand’s figure of $500, 
000,000 could be sold. It is commonly assumed here that if they are sold 
Paris will not buy them. The existing German 7% bonds can be bought 
at slightly above par, which means that 5% railway bonds would have to be 
to be offered as low as 70. 

It is argued here that the capital loss due to the market discount would 
have to be borne in proportion to the British share of bonds by the British 
government. 

Furthermore, it is expected here that the French would regard the 
proceeds as reparations in cash, divisible according to the Dawes ratios, 
and that the cash would therefore go wholly or largely to France. Why, it 
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is asked here, should London and New York buy bends fer France's benefit. 

That is the view of the City, otherwise England's Wall 8+. 

The British government, however, is dispesed te leek on the Thoiry 
proposals with more favor. The expectation in official circles ie that the 
negotiations now going on will result ultimately in a reparations cenference. 
Downing St. is anxious to make it clear that it does not expect the United 
States to sit in at such a parley. 

It is held here that World War indebtedness can be treated as a separate 
matter, although the co-operation ef American barkers, if not of the 
American government, will be required in the last analysis befere any speed- 
ing up of German payments can become a practical preposition. 








British Railroads Save by Wage Cut—Expenditures 
Reduced by Settlement of Controversy, 


Settlement recently of the British railway controversy 
whereby employees agreed to accept a cut of 2%%, will, 
it is estimated, effect an annual saving in expenditures for 
the four main groups of railways from £2,500,000 to 
£3,000,000, which is equivalent to about $12,500,000 te 
$15,000,000 in American exchange, according to a statement 
of international labor news made public by the Department 
of Labor. The statement as given in the “United States 
Daily” of Sept. 15 follows in part: 

Algeria—Labor shortage: The shortage of labor in Algeria has become 
so acute that the Commercial Syndicate of Algiers, an organization group- 
ing employees in 44 trades, recently wrote to the Minister of Labor at Paris 
asking official sanction for the importation of Russian labor under eondi- 
tions similar to those practiced successfully in the neighboring protectorate 
of Tunisia. 

Argentina: Japanese Immigration——The Director of Immigretion ef 
Argentina recently pointed out that it is expected that ever 506,006 
Japanese immigrants will settle in Brasil within the space of 10 years. 

China: Mediation.—The Administrative Council of the Provincial Goyern- 


ment has published regulations for the formation of the Wuhan Oommittee 
for Mediation between employers and employees. 


British Agreement Signed. 

England: Railroad Wages.—It is said to have been estimated that the 
prospective reduction of 244% in the wages of men, officers, and directors 
of the British railway lines will effect a saving in expenditure for the four 
main groups of railroads of between £2,500,000 and £8,000,000 a year. 


The new wage agreement was signed on July 27 and was ce-operatively 
concurred in by the railway lines and the employees’ umions. 








Broadening of Russia’s Concession Policy to Foreigners 
Viewed as Need for Soviet Capital from Abroad. 

It was stated in Associated Press advices from Moscow 
Sept. 15 that an urgent need of capital from abroad has 
compelled Soviet Russia to take one more step back toward 
the economic system of other lands, abandoned after the 
Tevolution of 1917, according to the interpretation many eb- 
servers have put on the announcement Sept. 14 that the 
policy of granting concessions to foreigners in industry, 
agriculture and commerce was to broaden, in order to en- 
courage the greatest possible investment of foreign capital. 
The press advices quoted went on to say: 

Some even predict that the Soviet will take still further steps to en- 
courage foreign capital. Some, mostly friends of the new Government, 
state that last night’s ‘‘welcome’”’ to capitalists was not, in their view, 
so much a sign that the Soviet rulers had failed in their economie en- 
deavors, as that they had at last succeeded, at least to the point where 
industry needs expansion. It cannot expand without capital and the 


announcement is regarded as an admission by Soviet Russia that she needs 
money from abroad. 


The change in Russia’s policy with regard to Concessions 
was made known in the following accounts (Associated 


Press) from Moscow Sept. 14. 

The Russian Soviet government to-night announced a sweeping change 
in its policy of granting concessions abroad. Several fields of industry 
which the state formerly held for its own exclusive exploitation will be 
opened and many handicaps under which concessionaires have suffered are 
to be eliminated. 

To-night’s announcement says: ‘‘To popularize foreign concessions and 
attract foreign capital a list of available concessions will soon be published 
in various foreign languages.” 

The decision to widen the door for foreign capital was made by the 
Council of Peoples’ Commissars after a lengthy report by the main con- 
cessions committee. 

The fields named for special privileges include the exploitation of mines 
and construction of machinery, and manufacture of paper pulp, automo- 
biles, artificial silk and tanned leather. Other concessions will be avail- 
able in the fields of transport, mining, fuel production, electric plants, 
timber, cotton and sugar growing, dairying and building construction. 

The concessionaires will be allowed to import raw materials duty free for 
the construction of their plants if the materials are not available in Russia. 
All capital used by them for plant establishment must come from abroad 
in the first instance, but thereafter they will be permitted to utilize a 
part of their profits for further development. 

Permission to export foreign currency will ‘‘be facilitated’ for conces- 
sionaires in the future and the payment of taxes will be simplified by 
making them payable in a lump sum to the organization. Heretofore, con- 
cessions have found irksome the laws requiring payment of various taxes 
to different organizations. 


The follewing is from the Associated Press advices (Mos- 


cow) Sept. 15: ; 

Russian industries need for their exploitation technical advice and help 
as well as money, consequently the bringing of foreign engineers into the 
country is also to be made easier. Ooncessions in the future are to open 
more fields than in the past and probably will be granted for a longer 
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term of years than has been customary since the aduptiou of the new eco- 
nomic policy and the abandonment of militant Communism in 1921. 

The United States, which is second to Germany in the number of its 
foreign concessions, is the country to which the Soviet Government looks 
for a large part of the capital which is expected to flow into Russia now 
that the path has been made easier. 

There is already in the United States a Soviet delegation studying the 
automobile industry and having power to negotiate for the establishment 
of plants in Russia by American capital. Another delegation left last week 
to study various industries, particularly building and construction. Other 
such commissions are likely to leave this fall and winter for the United 
States. 

In the same connection there have recently been moves by the Soviet to 
étrengthen the delegations they already have in various countries. Thus 
to-day it was reported that A. Scheinman, Chairman of the Soviet State 
Bank (“Gosbank’’) has been named to head the “‘Amtorg,” Russia’s trade 
office in New York. 

At the moment there are 97 foreign concessions in Russia, five fewer 
than in 1926. From now on the number is expected to grow. The Soviet 
first offered concessions to foreigners in 1921, after three years of un- 
aided State communistic management had failed to achieve satisfactory 
results. 

The first concessionaires complained of a multiplicity of taxes and 
handicaps being placed in their way when they endeavored to export their 
profits. The state of affairs has been gradually changed and foreigners 
are mow permitted to send their earnings back home. Future conces- 
sionaires are promised by last night’s announcement that the payment of 
taxes will be simplified and that they will have a right to export the total 
net profits. They will be encouraged, however, to put their earnings 
back into plants. 

This is indication enough, observers say, that the policy of restricting 
most concessions to two and three years will be abandoned and that 
capital will be encouraged to come into Russia at least on a semi-permanent 
basis. It is understood that every effort will be made by the Government 
to ¢liminate the difficulties which the early concessionaires experienced 
with labor which was hired by contract with the trade unions. 

Of the 97 concessions in Russia now 24 are for manufacturing, 28 for 
technical assistance, 16 for mining, 8 for trading and 4 for timber. Ger- 
many leads with 31 concessions. Next come the United States with 14, 
England with 10, Japan with 7 and France with 6. 

The net profits of the 97 concessions in the fiscal year of 1926-27 totaled 
$3,000,000 on an invested capital of $3,500,000, according to the chief of 
the Ooneessions Commission, who declared that the profits of that ene 
year were 85.5% of the total investment. 








New Deal by Krupps Made with Russian Soviet— 
Agricultural Concession to Be Exploited in 
Partnership with Government. 


Under date of Sept. 13, Moscow advices to the ‘‘Times’ 
stated: 


The German firm of Krupp has just concluded a new agreement with the 
Soviet Government for continuation of the Manich agricultural concession 
in Northern Caucasus, the largest agricultural concession in Russia. 

Under the original treaty it was found unprofitable because of the char- 

acter of the land, and though a second agreement last year allowed cattle 
and sheep raising it remained unsatisfactory. By the agreement just 
concluded the Russians will take over the financing end as well as the 
risk of losses, and the profits will be divided equally. Up to now the Rus- 
sians shared the profits, while the concessionaire bore the losses and burden 
of financing. 
Henceforth the Soviet and the Krupps will be equally represented on 
the Board of Directors. A new company will be formed, to be designated 
the German-Russian Krupp Manich Society. The Krupps will bring into 
the concern equipment and buildings amounting to 3,000,000 marks, while 
Russia will contribute 1,500,000 gold rubles in cash. If the enterprise needs 
more funds it will be entitled to receive them from the State Bank on the 
same conditions as similar Russian enterprises. 

A guarantee has been given by the Soviet Government in gold to the 
amopnt of this new invested capital. In case the concession is found un- 

bie this invested capital will be repaid by the Government in gold 
in 1937. 








More London Gold for United States Envisaged— 
Britons Think $25,000,000 Export to New York 
Began a General Movement—Consider Sterling 
Firm. 


Regarding the London: movement of gold to New York 
a week ago, a cablegram, Sept. 15 from London to the 
‘““‘Times’’ had the following to say: 

Until Friday's (Sept. 14) withdrawal of slightly over £500,000 gold from 
the Bank of England for export to New York, immediate gold exports to 
America had not been expected. Rumors had been continuous during the 
week of impending gold shipments to New York, but they were not generally 
credited because of the fact that, had New York been eager to take gold at 
once from London, it could easily have done so on Tuesday when £400,000 
from South Africa was offered in the open market at one-half penny per 
ounce below the Bank of England's selling price. 

No American inquiries were received at that time, however, and Germany 
secured all but £100,000 of that new gold. But it is now recognized that 
the gold movement to New York began with the export of $25,000,000 to 
New York and presumably will continue. 


Sterling at the Gold Point. 
¥ Exchange is hovering around the gold point, which London bankers 
reckon to be approximately $4.85 1-16 for cables, calculating gold at the 
Bank of England's selling price of 84 shillings 1114 pence per ounce. It 
was still believed this week that the Federal Reserve Bank might be able, 
through relieving excessive pressure in your market, to keep sterling at or 
above the gold point. 

In addition to New York's withdrawal, a reminder that foreign exchanges 
other than the New York rate are moving unfavorably to England was 
given this week by Germany's purchase of open-market gold and by the 
withdrawal of £500,000 in sovereigns from the Bank of England for Canada. 
The last-named operation followed naturally the recent fall in Canadian 
exchange on London below the gold point, and further exports of gold to 
Montreal are probable, owing to Canada’s extraordinarily good wheat 
harvest. 





| 000,000. (One mark equals $0.2382). 


The Gold Shipments to Eerlin. . 
Germany’s ability to take gold from London is ascribed to Berlin’s con- 
tinued borrowing abroad, which has not only provided all funds required 
for reparations but has left a considerable surplus subject to recall by 


Germany. The German borrowing in London has lately taken the form of 
building issues, the City of Hamburg having placed more than a million 
sterling in six and twelve months’ bills at 6%. Other German municipal- 
ities are believed to be endeavoring to raise money in a similar way. y 

Currency notes outstanding at the end of the week aggregated £296 ,682,- 
012, as compared with £$298,001,457 one week ago and £296,917 ,428 two 
weeks ago. The highest point reached by them this year was £300,819,098 
in the week ended Aug. 11; the lowest was £285,910,395 in the last week of 
February. 








Banks May Restrict Europe’s Gold Export—French 
Bank Has Power to Control, but Bank of England 
is Handicapped. 


From Amsterdam, Sept. 13 the New York ‘“Times’’ 
reported the following: 

As judged in this market, which has opportunities for measuring the 
financial trend of other European centres, it is believed that the season’s 
gold export movement will be restricted by international understanding. 
This seems to be confirmed by the large purchases of sterling bills and sales 
of dollar exchange at New York by the Bank of France, whose position is 
such as to permit of continued intervention. 

The French Bank is able to keep money rates and foreign exchange 
simultaneously in restraint. Its increasing note circulation prevents a 
rise in money rates, while its very large holdings of fereign bills, which can 
be sold at will, give the institution absolute control of the exchange market. 
On the other hand, the Bank of England, with its free gold market and very 
extensive foreign connections, is obliged to give up gold on occasions like 
this, when it is unwilling to raise the bank rate. Recourse to that familiar 
protective measure is opposed in order to safeguard British trade revival 
through maintenance of comfortable money rates, and the Bank’s attitude 
is proved by its recognized understanding with the London discount houses 
to maintain private discount rates at 4% to 4 5-16% notwithstanding the 
high rates at New York. Opinion exists in some quarters here that the Bank 
of England might permit this week’s gold shipments to New York to reach 
very considerable figures without opposition, but that at a certain point a 
rise in the bank rate would become unavoidable. 

But it is not expected that the attitude of European central banks in the 
near future will be homogeneous. The money situation on different 
markets is greatly divergent. Eastern Europe is still suffering from too 
high rates, while the money market of Western European countries is 
unnaturally lew. This, however, is explained by the contrasting economic 
situation of the various States. 








Dresdner Bank on Germany’s Outlook. 

According to the monthly report of the Dresdner Bank, 
just issued, the economic recession in Germany which set 
in a few months ago still continues. In the past months 
many branches of industry enjoyed a relatively high degree 
of prosperity despite the general decline of business. Now 
only a few industrial groups still remain impervious to the 
prevailing tendency, owing mainly to seasonal influences or 
particularly favorable conditions in the world market. The 
effect of seasonal influences is especially discernible in the 
building trades and the important toy industry which has 
large foreign orders on hand for the Christmas trade. Favor- 
able developments in the world market stimulated exports 
of steel products and machinery thus in a measure compen- 
sating for the decline in the domestic market. 

While the general recession of business is unmistakably 
reflected both in the unsatisfactory development of the 
foreign trade and an unfavorable situation of the money 
market, the past month witnessed no fundamental changes 
on the Stock Exchange. The price level of German securi- 
ties has on the whole been firm, and toward the end of 
August certain groups of leading stocks were even higher 
than at the beginning of that month. The Dresdner Bank 
attributes this to the strong position and resistance capacity 
of the German stock market and the relatively favorable 
readjustment of the economy. A striking feature of the 
present economic development is that it is gradual and 
practically witheut perceptible dislocations, the report says. 








Gold Holdings of German Reichsbank Quadrupled in 


Five Years. 


The German Reichsbank now holds twice as much gold 
as before the war, and four times as much as five years ago 
when the gold standard was adopted, the Department of 
Commerce was advised September 13 by the office of the 
Cemmerical attache at Berlin. The bulk of the gold held 
was purchased from Russia while a smaller amount origi- 
nated in the Bank of England. The report is given as fol- 


lows in the United States Daily of Sept. 14: 

The remarkable achievements of Germany in fortifying its gold standard 
are revealed in the gold holdings of its central bank. The Reichbank now 
holds twice as much gold as before the war and four times as much gold as 
it held when Germany went into the gold standard about five years ago. 


Rapid Increase. 

By the spring of 1925 the Reichbank's gold resources equaled its prewar 
figure, and nearly every month since has set a new high record. The in- 
crease in recent months has been particularly rapid. On August 15 1928, 
the Reichsbank held 2,241,000,000 marks in gold equaling about $534,- 
Former figures were: 2,083 ,858,000 
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marks June 30 1928; 1,930,756,000 March 31; 1,864,643,000 December 
31 1927; 1,802,569.000 June 30 1927; 1,492,234,000 June 30 1926; 1,124,- 
800,000 June 3 1925. 

The bulk of this gold is reported to have been purchased from Russia. 
A smaller amount originated in the Bank of England from which it was 
bought through private bankers despite the fact that the Reichsbank has 
not encouraged such purchase. Under the present law the Reichsbank is 
compelled to buy at the official price, any gold offered to it by private 
Persons. On account of the friendly relations between the Bank of England 
and the Reichsbank, the latter apparently does not desire to reduce the 
gold holdings of the former by direct purchases. 

Gold holdings by the Reichsbank do not, of course, tell the whole story. 
In 1913 gold coin was in much wider circulation in Germany than at present. 
According to the statistics available, the amount of gold coined and put into 
circulation up to 1914 was 5,119,425,000 marks, of which 684,900,000 
marks were deposited in the vaults of the Reichsbank as cover for the note 
circulation. How much of the balance had been melted for industrial 
Purposes or exported was unknown. Neither is the present circulation 
accurately known. 





Spain Levies Duty Partly in Gold In Furtherance of 
Policy te Protect Peseta. 


It was stated in a Washington dispatch Sept. 8 to the 
“‘Wall Street News’’ that, in line with its policy of pro- 
tecting peseta exehange, the Spanish government has an- 
nounced that beginning Sept. 19 payment of one-fourth of 
import duties must be made in gold or drafts on countries 
that operate on a gold standard according to advices to the 
Department of Commerce. Exception is made, however, 
for duties on postal or so-called ‘‘commercial ’’packages. 


Italy Increases Duty on Wheat and Flour. 


Rome, Italy, Associated Press advices Sept. 13 stated: 

Effective to-day, the customs duty on wheat has been raised from 7.5 
lire (gold) to 11 per quintal, and the duties on wheat flour and semolina 
increased to 16.50 and 22.75 lire, respectively. 














Irish Free State Issues Its Own Currency. 


We quote from the “Wall Street News’ the following 


Central News Cablegram, dated London Sept. 10: 

The Irish Free State Currency Commission began to-day to issue legal 
tender notes of 10s., £1 and £5 denominations, as the British notes cease 
to be legal tender in the Irish Free State. The last mentioned notes are 
redeemable by obligation at the Bank of England. The amount of British 
currency in the Free State is not very large, but probably £6,000,000 more 
are held, principally in the form of currency note certificates by Irish banks 
of issue against their own issues in Ireland. 








Economy in Mexican Finance Urged by Minister Oca— 
Reports on First Meeting of Department Heads to 
Co-ordinate Expenditures—1929 Shortage Feared. 


Mexico must live during 1929 on 286,000,000 pesos (about 
$137,852 ,000) , said Luis Montes de Oca, Minister of Finance, 
in a report issued Sept. 16 in which he outlines the results 
of his meeting with delegates from all State departments to 
discuss the expenditures for next year. A cablegram from 
Mexico City, from which we quote, further stated: 


The Minister also stated that the estimate of receipts might be classed as 
contingent rather than assured, and that his figures would have to cover not 
only all public services but also payments on Mexico’s foreign indebtedness. 

In discussing the prospects for next year, Montes de Oca classed the 
period as likely to be one maintaining the status quo as regards the develop- 
ment of the various administrative programs. Political circumstances, he 
said, made unnecessary the formulation of any program for new activities 
or for the extension of the present public services. 

At the same time, he added, economic cenditions obliged the Government 
to adopt excessive precautions regarding expenditure, as it was not im- 
probable that the income during the period under discussion might show a 
shortage as compared with the current year. He thought that such a 
situation might be caused by the general conservatism in business likely to 
be followed until a definite Government was established. 

The meeting dealt with in the report was the first of its kind since the 
formation of the Special Budget Commission, and it arose as a result of 
the new financial control system which has been inaugurated by Montes 
de Oca. 

The Minister’s report states: 

“The meeting had an extraordinary significance as being the first at 
which there were gathered all the functionaries and employees who directly 
have in their charge the management of budgets and who may be considered 
the real administrators of the public Federal funds. They met for the pur- 
pose of unifying their views regarding all important problems and of co- 
ord‘nating the work of each Government department with the general 
program of the Republic as fixed by President Calles.”’ 








Mexican Moratorium Decree Extended in Cases Where 
Banks Are Still Adjusting Finances. 


From the ‘‘Wall Street Journal’ of Sept. 18 we take the 


following Mexico City advices: 

President Calles, pursuant to recommendations of the National Banking 
Commission, has issued a decree extending the moratorium now enjoyed 
by the former banks of issue for another five years. The decree, however, 
is applicable to only a part of the banks which for special reasons have not 
been able to straighten out their finances. 





Liquidation of Mexican Land Bank Caja de Prestamos. 

From Mexico City advices to the ‘‘Wall Street Journal” 
of Sept. 18 it is learned that the Commission charged with 
the liquidation of the affairs of the old land bank, Caja de 
Prestamos, has announced that lands in the State of Chi- 
huahua which are being sold may be paid for in Government 





bonds, bonds of the national agrarian debt and. pay certifi- 
cates _< Federal employees. These will be received at their 
par value. ' i 








Bill Before Panama Congress Proposes Financial Expert 
Along Lines of Kemmerer Commission. 5 


Associated Press advices from Panama Sept. 15 stated: 

Congress has before it a bill authorizing the nation to engage an expert 
in finances to work along the lines of the missions to Ecuador and Bolivia 
headed by Professor Kemmerer of Princeton for the study and reorganiza- 
a wel the fiscal system. The bill was introduced by Deputy Rios of 

qui. ¢ 

Although the measure did not mention Professor Kemmerer,,it was ber 
lieved generally that his services would be sought, in view of informal 
conversations he held with President Chiari when he passed through Panama 
en route to Ecuador last year. At that time he expressed his willingness 
to take up such work here. The bill will be up for debate on Monday. 








Offering of $23,000,000 7% Bonds of Republic of Bolivia 
Books Closed—Marks Further Step in Financial 
Reorganization of South American Countries under 
United States Supervision. 


A’ $23,000,000 loan for the Republic of Bolivia, in the 
form of 41-year 7% secured sinking fund bonds, was offered 
in the American market on Sept. 20 by Dillon, Read & Co., 
the Chemical National Co., Ine., E. H. Rollins & Sons, 
Bancitaly Corporation, Edward B. Smith & Co., and the 
Dominion Securities Corp. The bonds were priced at 9744 
and imterest to yield 7.19%. A substantial portion of the 
issue will be offered for sale in Holland by Mendelssohn & 
Co., Nederlandsche Handel-Maatschappij and Pierson & Co. 
and in Switzerland by Credit Suisse. The books on the 
American offering were closed shortly after they were opened 


on Sept. 20. As to the purpose of the issue, it is stated: 

Approximately $15,000,000 of the proceeds of this issue will be used to 
retire existing indebtedness (with resulting reduction in present annual 
service charges) through the redemption of secured external obligations 
under the Quillacollo-Arani Railroad Loan, the Loan for the Sanitation 
of La Paz and Cochabamba, and the Potosi-Sucre Railroad Loan; through 
the liquidation of amounts owing under the Vickers contract; and through 
the payment of the secured indebtedness to the national banks of the 
Republic and of a portion of the unsecured indebtedness to such banks. 
The balance of the proceeds will be utilized for the further reduction of 
floating indebtedness, investment in railroads, construction of highways and 
for other purposes. 


The bonds will be dated Sept. 1 1928 and will mature 
March 1 1969. The bonds will be in coupon ferm in de- 
nominations of $1,000 and $500, registerable as to principal 
only. Principal and interest (March and Sept. 1) will be 
payable in United States gold coin of the standard of weight 
and fineness existing Sept. 1 1928, at the principal office of 
Dillon, Read & Co., New York City, without deduetion for 
any Bolivian taxes, present or future. The bonds will be 
redeemable as a whole, or in part by lot, on any interest 
date prior to maturity on thirty days’ notice, at 102%% 
and interest. An accumulative semi-annual sinking fund 
will be provided for, calculated to be sufficient to redeem 
the entire issue by maturity, to be used to purchase bonds 
up to 1024%% and interest or, if not so obtainable, to call 
bonds by lot at 10214% and interest. The National Park 
Bank of New York is countersigming agent. Alberto 
Palacios, Minister of Finance of Bolivia, in advices to the 


bankers offering the bonds, says in part: 

The bonds will be the direct obligations of the Republic of Bolivia, and 
will be issued under authority of the Law of June 21 1928. The bonds will 
be specifically secured, in the opinion of counsel, by a first charge on a 
major part of the revenues pledged as security for the obligations to be 
retired from the proceeds of this issue and on other specific revenues. 
The Government has convenanted that the pledged revenues shall be 
maintained at not less than one and one-half times the annual amount 
required for the service of the bonds and that if necessary,.it will pledge 
additional revenues for this purpose. 

The Bolivian Government has met all obligations appertaining to its 
external debt incurred during the last half century. The total debt of 
Bolivia on June 30 1928, adjusted to give effect to the issuance of these 
bonds and the application of the proceeds thereof, was approximately 
$70,600,000 of which approximately $63,500,000 was external debt. This 
debt has been incurred principally for the construction of railroads and 
other public works. Revenues of the Government have exceeded expendi- 
tures other than capital expenditures, in each of the past four years. The 
notes of the Banco de la Nacion Boliviana, which since 1914 has had a 
monopoly of the note-issue privilege, have a gold reserve in excess of 45%. . 

In the early part of 1927, an American Financial Mission headed by 
Professor E. W. Kemmerer, at the request of the Bolivian Government, 
made a study of financial and economic conditions with a view to the 
modernization of the Government’s fiscal policies. As a result, laws 
have been passed, substantially in accordance with the recommendations 
of the Mission, establishing real estate and income.taxes, instituting a 
modern budget, treasury and accounting-control system, and providing 
for the conversion of the Banco de la Nacion Boliviana into a central banking 
institution to establish the currency upon a gold standard basis and to 
reorganize the country’s banking system. 








125,000 ‘“‘American Shares” Offered for Banca Com- 
merciale Italiana. 

An offering of 125,000 -‘‘American shares,” representing 

a like amount of deposited shares of the Banca Commerciale 


, 
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Italiana, was made on Sept. 20 by a banking group com- 
posed of Field, Glore & Co., Lehman Bros., Hallgarten & 
Co., FE. H. Rollins & Sons, Bancomit Corp. and J. A. 
Sisto & Co. The ‘“‘American shares,’’ carrying 1% the dividend 
for the year 1928 and all subsequent dividends on deposited 
stock, are priced at $72.50. The financing is the first under- 
taken in this country for the Banca Commerciale Italiana, 
but does not represent any increase in the capital of the 
bank. Its present capital of 700,000,000 lire consists of 
1,400,000 shares of 500 lire par value each, which are fully 
paid and non-assessable. Dividends have been paid each 
year since its foundation and for the past 3 years have been 
at the rate of 13% on the par value of the shares. During 
the current year, this dividend is the equivalent of $3.42 
per share. The offering circular states: 

The ‘‘American shares"’ will be issued by the Bankers Trust Co., New 
York, as depositary under a deposit agreement, dated as of Sept. 1 1928, 
each ‘‘American share’’ representing the deposit of 1 share of capital stock 
of the Banca Commerciale Italiana of the par value of 500 Italian lire each. 
One half of the dividend for the year 1928 (payable in 1929) and all sub- 
sequent dividends received upen the stock represented by the ‘‘American 
shares’’ shall be cenverted into dollars, and the proceeds paid through 
Banca Commerciale Italiana Trust Co., New York, as dividend distributing 
agent, to the registered holds of ‘‘American shares."’ 

The deposit agreement, in substance, provides, among other things that 
(1) certificates fer ‘American shares’’ will be exchangeable after Dec. 31 
1930, or prier thereto at the request of the Banca Commerciale Italiana and 
in agreement with Field, Glere & Co., for a corresponding number of 
deposited shares upen payment of the charges and subject to the con- 
ditions stated ta said agreement; (2) no voting rights attach to the ‘American 
shares"’ as such, but after Dec. 31 1930 registered holders thereof may, 
subject to the previsions ef the deposit agreement, receive voting rights for a 
corresponding mumber of deposited shares; and (3) additional shares of the 
Banca Cemmerciale Italiana may be deposited at the office of the depositary 
amd an equal sumber of ‘‘ American shares’’ will be issued therefor upon pay- 
ment of the charges previded for in said agreement, (a) after Dec. 31 1930, 
or (b) on er prier therete under certain conditions and provided the total 
number ef shares en depesit de net exceed a maximum of 250,000 plus 
such shares as may have been received by the depositary as stock dividends 
on the depesited shares er purchased by virtue of subscription rights apper- 
taining te the depesited shares. 


The Bankers Trust Co., New York is depositary; Old 
Colony Trust Co., Boston, transfer agent; Banca Com- 
merciale Italiana Trust Co., New York., registrar and 
dividend dfstributing agent; the National Shawmut Bank of 
Boston, registrar. 

The statement of Banca Commerciale Italiana as of 
June 30 1928 showed total assets of $545,241,238, with 
deposits and current accounts exceeding $395,000,000. 
Reserves were appreximately $29,900,000. Net profit for 
the first 6 meaths ef 1928 amounted to $2,870,084. The 
shares of the bank are currently quoted on all Italian stock 
exchanges amd on the Zurich exchange. Prices since the 
first of the year have ranged from $65 to $80.50 and since 
June | 1928 the range has been from $71.50 to $77.50. 

The Banea Commerciale Italiana, established in Milan, 
in 1894, claims to be the largest commercial bank on the 
centinent ef Eurepe. It conducts a general banking business, 
its field of operations extending from the financing of trade 
and the gramting of credit to industry on customary com- 
mercial lines, to the underwriting and floating of bond and 
share issues en the Italian market and abroad. In addition 
te more than 160 branches in Italy, the bank has branches 
or affiliations in meat of the important countries of the 
world. Besides its branch in New York, it controls the 
Banca Cemmereiale Italiana Trust Co. and the recently 
formed Bancomit Cerp. The bank, it is stated, has been 





instrumental in the inception and development of Italian 
industry and is aetively interested in such corporations as 


Mentecoatini, Maridionale Electric Co., Terni Electric Co., ' 


Adriatic Hleotric Ce., United Electric Service, Chatillon 
Artificial Silk Ce. and Italian Superpower Corp. 








Offering of $2,600,000 414% Bonds of Land Bank of 
the State of New York. 


The Land Bank of the State of New York offers for sale 


bonds in the amount of $2,000,000, or any part thereof, | 


bearing date Got. 1 er Nov. 1 1928. These bonds are sold 
at par, bear interest at the rate of 414% per annum payable 


mncowiogpec ay mature for mw pepe. in equal annual install- 
ments exten ever a period of ten years, are registered as 
to principal and interest, and sold in series only. Approxi- 


mately $26,000,000 of Land Bank bonds have been pur- 
pesca. by the izstitutions mentioned below: . 


t 
Bowery Savings Bank Lincoln Savings Bank Savings Bank of Utica i 
Matteawan Savings Bank Staten Island Sav. Bank 
Nat. Bank of Newburgh State of N. Y., Skg. Funds 
Newburgh Savings Bank N. Y. State Teachers Re- ‘ 
People’s Bank for Savings, tirement Fund 
New Rochelle City of Newburgh, Sink- 


Port Chester Sav. Bank ings Fun 
Poughkeepsie Sav. Bank Nat. Liberty Fire Ins. Co. 


Cernwall Savings Bank 
East New Yerk Sav. Bk. 
Fishkill Savings Institute 


Kings y County Sav. Bk. 
Greenpoint Savings Bank Railroad Co-op. Sav. Assn. Manufacturers 
“ Bank Richmond Co. Sav. Bank M ‘facturers & Traders— 
Hamburg Sa Bank Sav. Bk. of Richmond Hill Peoples Trust 
Kings Hict way *Bapk Sav. Bank of Ridgewood 


Inquiries for the present issue should be addressed to 
David B. Hutton, Managing Director of the Land Bank 
of the State of New York, 220 Broadway. 


-- 


New Symbols on New York Stock Exchange. 


In its issue of Sept. 14 the “‘Times”’ said: 

Strange hieroglyphics appeared on the Stock Exchange yesterday as 
several new issues were admitted to trading. The abbreviation for W. T. 
Grant & Co. common shares is GTY; that for the Spiegel, May Stern Co., 
Inc., SM§8; that for the Flersheim Shoe Co., FLO; that for the International 
Printing Ink Corp., IKN, and that for the Grasselli Chemical Co., GLR 














Market Value of Listed Shares on New York Stock 
Exchange on Sept. 1 $57,385,881,463. 


On Sept. 1 1928, the total market value of all listed shares 
on the New York Stock Exchange was $57,385,881 ,463—an 
increase of $3,657,105,114 over the figure of $53,728,776 ,349 
for Aug. 1 preceding. In announcing this on Sept. 20, the 
Exchange said: 

Over the same period, security collateral borrowings by New York 
Stock Exchange members increased $214,089,826—from $4,837,347 ,579 
on Aug. 1 to $5,051,437 ,405 on Sept. 1. 

The ratio of Exchange member borrowings to listed share values de- 
clined 0.20%—from 9.00 on Aug. 1 to 8.80% on Sept. 1. 

The average market value of all listed shares advanced $4.14—from 
$77.18 per share on Aug. 1 to $81.32 per share on Sept. 1. 


The Aug. 1 figures were given in these columns Aug. 25, 
page 1043. 








Separate Bond Ticker Service to Be Inaugurated on 
Sept. 24 by New York Curb Market. 


It was announced on Sept. 20 by the Committee on 
Quotations of the New York Curb Exchange that beginning 
Monday, Sept. 24th the Curb Ticker Co., Inc., will establish 
separate bond ticker service in New York City. However, 
tickers now installed in such cities as Albany, Schnectady, 
Troy, Scranton, Wilkes-Barre, Trenton, Newark, Jersey 
City, Hoboken, New Rochelle, Passaic, Paterson, Elizabeth 
and Brooklyn will only be used for the time being for the 
dissemination of quotations in stocks and will be operated 
direct from the keyboard located in New York. 

In cities such as Atlantic City, Baltimore, Boston, Buffalo, 
Chicago, Cleveland, Detroit, Erie, Hartford, Montreal, 
New Haven, Philadelphia, Pittsburgh, Providence, Roches- 
ter, Syracuse, Toledo, Toronto, Washington and Wheeling, 
the tickers now installed it is stated will carry a complete 
report of transactions in stocks and bonds as heretofore, but 
the method of reporting on the tape will be changed by the 


adoption of the following plan: 


At the opening and until 10:30, only transactions in stocks will appear 
upon the tape. 


From 10:30 to 10:40, transactions in bonds will be printed. 

From 10:40 and throughout the day stocks will be printed continuously 
for fifteen minutes follewed by bonds which will be printed for five minutes. 

The introduction of the new bond ticker was brought about 
by the activity in securities traded in on the Curb Exchange, 
and was inaugurated principally to speed up the present 
ticker system. 





—e—eee 

New York Produce Exchange Perfecting Plans ‘or 
Security Trading—lIncrease in Annual Dues Pro- 
posed. 


The board of managers of the New York Produce Ex- 





‘ change has submitted to its members a list of changes in the 


by-laws of the Exchange preparatory to trading in securities 
on the exchange. 

Under date of Sept. 17, President William Beatty ad- 
dressed to members a letter relative to the proposed amend- 
ments adopted by the board of managers on Sept. 13, and 
which is now submitted to members for ratification at am 


‘ election to be held on the floor of the Exchange on Sept. 28. 


Mr. Beatty’s letter says: 

The board of managers is planning a trial of securities trading for a term 
of years and the increase in the annual dues of members from $30 to $8®@ 
and in the annual dues of associated members from $109 to $15@ becomes 
necessary to meet in part the additional expense incident to the creation 
and operation of the new department. Our board believes that in view ef 
the possibilities of broadening for all time the business opportunities avail- 
able to our members by the addition of the securities trading to our ac- 
tivities, this increase in annual dues as a means of meeting partially the 
added expense of the new department is logical and equitable. 


Regarding the proposed changes the following announee- 


. ment is made: 


These changes in by-laws include definite authority giving the Beard ef 
Managers of the Bxchange full power to make, alter, and amend rules for 
dealing in securities which procedure follows the practice adopted by the 
most important existing stock exchanges. 

Under this change in by-laws the Secretary will be given authority to 
keep a register of persons who desire to purchase or sell a membership to 
the Exchange, thereby keeping definite eversight of transactions in mem- 
berships. 
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The changes in rules include definite regulations to meet the change in 
trading from commodities te securities and provision is made fer the in- 


increased income to meet incidental expenses of over $75,000 a year in 
addition to which a large appropriation has been made by the board. 

As soon as the amendment to the by-laws, which is submitted as one 
amendment as all the changes are considered germane to the security 
plan, the Beard of Managers plan to have the new security rules ready for 
adoption upon the ratification of the by-law. 

As a result of the approaching time for beginning of security trading 
there has been a distinct advance in membership on the Exchange with a 
steady absorption of these memberships by security houses. It is under- 
stood that over 140 financial houses including many stock exchange firms, 
curb exchange and other security houses have bought memberships on the 
Exchange holding from 1 or 2 apiece up to 4, 5 and 6 apiece in some in- 
stances. 

Rearrangement of the floor of the Produce Exchange is making rapid 
Progress. The whole northwest corner of the floor will be devoted to the 
securities department with arrangement for large number of telephones 
around the side of the new department floer. 

While the by-laws as proposed give the Board of Managers of the Produce 
Exchange full authority to adopt or change rules regarding security deal- 
ings, the rules now in force regarding commodity trading will be unchanged, 
with members having the power to make or change necessary alterations 
in such commodity rules. 

While no definite time has been set for the opening of the security de- 
Partment, rapid progress is now being made in the completion of arrange- 
ments. The new security rules are nearly ready for adption and heads of 
ae departments have been secured in preparation for the new ac- 

vities. 


An item relative to the proposed trading in securities 
on the Produce Exchange appeared in our issue of June 2, 
page 3389. 








Quebec Stock Exchange Re-opens. 

The re-organized Quebec Stock Exchange was officially 
opened at 20 St. James St., Qubec City on Sept. 17, and the 
trading hours have been fixed from 11:30 to 12.:30, according 
to the Toronto “Globe” It is understood that most of the 
old-established houses of Quebec City have purchased seats 
on the exchange, and also a number of houses in Montreal. 
The exchange, it is stated had been closed since the early 
days of the war. It is further stated that it has been formed 
by some 20 brokers in the city to supply quotations for the 
public on stocks not listed on the Montreal market, and to 
prevent the giving of false quotations to the public. 








New Grain Exchange Opens at Vancouver. 


With 40 brokers present the Vancouver Futures Grain 
Market was opened on Sept. 17, and, in keeping with rather 
quiet conditions at Winnipeg the spreads were narrow and 
the trade was not exceptionally brisk. We quote from a 
Vancouver dispatch to the Toronto “Globe” from which we 


also take the following: 

During the first hour, 70,000 bushels were traded in. Vancouver option 
months are November, January, March and May, the differnece being due 
te the fact that January is the heavy shipping month in Vancouver, while 
i is rather quiet in Winnipeg ewing to seasonal climatic canditions. 


Quotations: 

Wheat— Open. High. Low. Close. 
DEE: be cedsnencetadinnd aman ne 1.11% 1.11% 1.10% 1.10% 
trick dditesirmmatthmamaunint sca etuadhid 1.12% 1.12% 1.12 1.12% 
Be 2h di secant ein ten ts ans te tata. cettasls te An pos Ae sats tal eee 
FI eis bis ceases catia een ecaish a elena oe —ae 


Oash wheat: No. 1 Northern, $1.13; Ne. 2 Northern, $1.07%: No. 3 
Northern, $1.01%:; No. 4 wheat, 97 %c.; No. 5 wheat, 80%c.; No. 6 wheat, 
85 %c.; feed, 80%c. 
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New York Curb Suspends Nelson J.Moxley Temporarily. 


Suspension of Nelson J. Moxley, a broker at 42 Broadway, 
this city, from regular membership in the New York Curb 
Market for a period of 30 days was announced on Thursday 
August 30 by the Board of Governors of the Curb 
exchange, according to the New York “Times” of Aug- 
ust 31. The suspension was for violation of the section of 
the Curb constitution which governs equitable trading, it 
was stated. The paper mentioned went on to say: 


The Gevernors feund that for an extended peried prior te July 2, a 
joint account existed between Mr. Moxley and a non-member of the 
exchange in which the non-member commission rate was net charged, 
which was a violation of a resolution of the Board, dated June 14 1922. 
The Board decided on the penalty after consideration of a mitigating 
eircumstance, in that, through errer, a partnership was continued after it 
had actually been disselved. 








Roger W. Babson Says Employment Should be Watchep 
as Outstanding Business Barometer for 1929— 
Present Period one of ‘‘Workless Prosperity’— 


Election of Hoover and Republican Congress Should | 


Result in Continued Prosperity. 

According to Roger W. Babson, employmert should be 
watched as en outstanding barometer of business for 1929. 
Addressing the 15th annual National Business Conference 
at Babson Park, Mess, on Sept. 17, Mr. Babson, in stating 
that “we are in what might be called a period of ‘workless 


prosperity,’” noted that “new inventions, labor saving de- 
vices, improved technical processes and other short-cut 
methods are putting workers out of jobs.” “As a people,” 
he said, “we are living right up to the hilt of our incomes” 
and “a good many people as a result of the instalment sys- 
tem, are even spending their income before it is earned. 
This means that any further lessening in employment, any 
curtailing of the nation’s pay envelope, will seriously jeop- 
ardize the business outlook.” The craze for speculation was 
likewise commented upon by Mr. Babson, who, in describing 
it as “Florida all over again,” said it “will inevitably bring 
the Florida aftermath.” Mr. Babson withheld his forecast 
for 1929 until after the outcome of the November elections, 
but made the following observation: 

On Nov. 6 the citizens of the United States are at last going to be able 
to pass upon the question of prohibition. I consider this fact to be 
the outstanding feature of the campaign. Furthermore, I forecast that 
their decision will be to keep our present prohibition law exactly as it 


stands and without modification. This would mean the election of Hoover, 
with probably a Republican Congress, and good business in 1929. 


Mr. Babson’s remarks in full follow: 


The Business Outlook. 

There are two economic factors which dominate the outlook fer 1929 
and business men and investors will do well to follow these two barometers 
very closely. One is gold exports and its effect on the financial situation 
and the other is employment and its effect upon business, 


Money Rates and Gold Exports. 

The outlook is for money rates to remain generally firm through the 
fall. An easy credit situation like that of last fall is not to be expected 
until stock speculation cools down. Much capital, now tied up in stocks, 
must be made available for legitimate business. The fundamental cause of 
tight money is found in gold movements and here is a vital clue to the 
financial outlook. Last September gold began its exit. Over $500,000,000 
has been transferred to foreign accounts in the past 12 months. The Fed- 
eral Reserve System has furthered the effect of outgoing gold by making 
credit expansion difficult and eostly to member banks. If the outflow 
of gold continues it will have an important influence in deflating present 
careening stock prices. At present there is some possibility of a tem- 
porary import movement of gold but the pressure is on the export side. 
Remember that easy money, induced by large gold imports, made the 
stock market boom. What lies ahead as to money rates for 1929 will 
consequently be determined by gold exports and the money market. 


Employment end Business. 

The direction of employment is slowly downward. The United States 
Department of Labor Index is 3% less than a year ago. Payrolls are 2% 
lower. This situation may seem strange in view of the fact that we 
are having fairly active business. But this downward trend in employ- 
ment ie not due fundamnetally to the condition of business. New tnven- 
tions, labor-saving devices, improved technical processes and other short- 
cut methods are putting workers out of jobs. These developments have 
actually taken care of bigger volume of business with fewer werkers. 
Unemployment has hit practically all Mines of industry. The present pinch 
comes in great measure from the fact that new jobs are growing less and 
the number of seekers is inereasing. This is the ineviteble temporary 
penalty of efficiency. We are in what might be called a period of “work- 
less prosperity.” 

It is noticeable that following every recent minor depression the em- 
ployment trend has failed to return to ite former levels even though 
production has rallied and evem exeeeded the previous levels. Fewer 
workers are taken back whem trade pieks up. In lean periods business finds 
a way of conserving on man-power with the result that there is a steady 
flow of surplus labor into a growing stagnant poel of unemployment, 

Meanwhile we are to-day as a people living right up te the hilt of 
our incomes. A good many people as a result of the instalment system, 
are even spending their income before it ie earned. This means that any 
further lessening in employment, any eurteiling ef the nation’s pay en- 
velopes, will seriously jeopardise the business outlook. And so I say, watch 
employment as an outstanding barometer of business for 1929. 

This is a presidential year and any forecast of the business outloek for 
1929 which is made prior to November must be based upon an assumption 
as to the outcome of the elections. I do not feel that it is practical, there- 
fore, as in other years, to offer my forecast for 1928 until the middle of 
November. 

Meanwhile, however, the outlook fer the pre-election period mag be 
definitely determined inasmuch as the political situation will have no 
appreciable effect upon general business. The volume of business thie fall 
should average close to the normal X-Y line on the Babsonchart. Im con- 
trast to the sharp drop in business activity last fall, mederate expansion in 
some lines should develop. Orope in the main are good although the 
recent dip in crop prices may prevent the farmer’s resulting purchasing 
power in certain sections being above what it was last year. 


Forecast for Fall. 
The general fall business owtlook embraces, in the follewing six divi- 
sions, the major branches of aetivity. 


(1) The Steck Market. 

The craze for speculation is etill fastened upon everyone 
count for very little. The crop of amateur stock buyers is 
what it was before the war and constantly increasing. To them a 
is ‘‘ * ag long as it can be made to rise regardless of the 
ards of value. It is Florida all over again and will inevitably 
Florida aftermath. The pools also have succeeded in advancing 
new levels and should they decide to unload before election day 
will be significant. In all this pseudo-bullish activity, long-growth 
of real merit are going logically forward and sound judgment in 
+ market will pick those few stocks whose intrinsic values will make 
| tor their owners. But this is the time to keep away from the general 
_ of stocks. 

i (2) The Bond Market. 

| The long-swing bond outhok ie for continued high bond prices 
low yields. Hence good investment bends to yield well constitute exosllent 
bargains at the present time. Higher money rates have brought bond 
prices down temperarily. New issues have accumulated dust on the bruker#’ 
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shelves. Many of these offer an unattractive yield at present. Further- 
more, the speculative fever has attacked some bond buyers who have trans- 
ferred their activities to stocks. New. bond issues have gone begging and 
interest in them is at a low ebb. The time for bargain-hunting in bonds 
is here and will be here for a short period ahead. When buying, however, 
you need not purchase at the offering prices as you can usually get them 
lower by bidding. 
(3) Outlook for Money Rates. 


The outlook is for money rates tg remain generally firm through the 
ex- 


fall. An easy credit situation like that of last fall is not to be 
pected. The fundamental cause of tight money is found in gold move- 
ments. There may be a slight lull in the export movement of gold, but it 


will be resumed later. Contrary to general opinion, England and France are 
not yet on a practical gold basis—stabilization has not been completed. 
In fact, these two countries have 10% less gold back of their currency 
than they had previous to the war. This means a gradual outflow of 
gold to meet the needs of England, France, and other nationa which have 
gone on a gold basis. 

(4) The Sales Outlook. 


The following States should offer the best sales opportunities for most 
lines of goods for the next few months: Washington, Arizona, Kansas, New 
Jersey, North Dakota, California, New York, Delaware, Idaho, New 
Mexico, and Michigan. 

The Northwest and Southwest have been experiencing very good business 
for some months and these two areas will probably continue in the fav- 
orable group this fall. In addition to the above States, many of the agri- 
cultural States in the Middle West will be in a better buying position this 
fall than they have been and greater sales efforts should be made in 
these States to obtain your share of the increased purchases to be made 
by the farmers. Kansas and North Dakota are making a particularly good 
showing, and sales in these two States should be very good. Michigan has 
been doing a very good volume of business due largely to the automobile 
and allied industries, and while this line of business continues active sales 
should be good in Michigan. ~ 

The following lines of wholesale are relatively active and you who 


sell to these industries should find business better than it has been. The 
following percentages show the increase in sales over a year ago. 
eee Pee ere. 58% increase over a year ago 
epee ee ee ee 29% increase over a year ago 
ee ear 15% increase over a year ago 
SO os aidan dod sdbasntnadcadeaseeneaine 9% increase over a year ago 


Retail sales are about 3% larger than a year ago at this time. Chain store 
sales are from 5 to 19% larger than a year ago, and mail order sales are 
about 28% larger than they were at this time last year. 


(5) The Commodity Outlook. 


The fall period should bring a moderately irregular movement in the 
general average of commodity prices. It is probable that the late fall 
months will usher in a slightly firmer tendency in commodities. This is 
an intermeditae movement in the long downward trend of price levels; 
it cannot be expected to last lorg. Industrial commodity prices may go 
somewhat higher during the fall reflecting seasonal strengthening of cer- 
tain individual commodities. Generally, however, no radical change one 
way or the otlier seems in prospect. Agricultural prices are nearing a low 
point and the next movement should be upward. This is particularly true 
of grains which have had a sharp drop in recent months. Livestock prices 
are mixed with some seasonal weakening probable later on. 


(6) The Labor Outlook. 


Employment for the remainder of the year will continue below last 
year’s levels and there will develop a serious danger to general business if 
the downward movement is at all accelerated during the next few months. 
A surplus of labor exists in practically every line of industry. Wage 
levels have been slightly on the downward side and this movement should 
continue. Living costs have proved a buoyant factor in the labor situ- 
ation, standing at the lowest point at present that they have been since 
June 1924. The official figures of the United States Department of Labor 
show living costs to be 70% above pre-war levels compared with 73.4% 
for the same period a year ago. While there have been no serious labor 
troubles of importance to general business during 1928 this fact should 
not lull employers into false sense of security. It may prove to be the 
calm before the storm. The end of the present period of labor peace will 
come just as soon as there is any definite downward trend in general 
business. Wo serious industrial disturbances should take place, however, dur- 
ing the remainder of 1928. 


Elections May Determine 1929 Business, 


I have said that it will be impossible to forecast the business outlook 
for 1929 until we know the results of the election in November. For this 
very reason the Babson Statistical Organization is at present engaged in 
a survey of the 17 so-called ‘‘doubtful” States with a view of securing 
some data on the probable outcome of the presidential election in these 
States. It will be at least two weeks, however, before the results of this 
investigation can be known. 

The spread of prosperity during the past four years has been general 
throughout the United States. This is not a matter of opinion but a 
statement of economic fact. A study of the leading barometers of business 
conditions during this period, as represented by the Babsonchart, shows 
how generally diffused this prosperity has been. In this sustained period 
of good times the Republican administration has played an important part. 
The aphorism that the best government is the one which governs least 
is aptly borne out by the record of the past four years. American business 
has been able to proceed with the confidence that it would not be need- 
lessly harrassed and hampered by the Administration at Washington. There 
has been a minimum of hostile legislation and a maximum of executive 
and administrative co-operation. 

In the mere personalities of both Smith and Hoover we have sufficient 
assurance of outstanding ability and integrity to render less important than 
perhaps in any previous presidential campaign the decision as to which 
shall be president. Furthermore, both candidates are friendly and sympa- 
thetic to business. Each possesses a discerning eye to the tremendous 
significance of American industry in the domestic life of the nation and 
its oo on our status as a people among the other nations of the 
world. 

But there is another factor in the situation which has been obscured 
by the dominant personalities of both presidential candidates and yet upon 
it may rest to a considerable extent the prosperity of the next four years. 
‘This factor is the complexion of the next House and Senate? © Present fore- 
casts on the senatorial and representative contests: are more or less guesé- 
work with the odds favoring the Republicans in both branches by a narrow 
margin. But if Smith should ‘be elected,’ with a Democratic Congress, 





we are almost certain to have a resulting business depression in 1929. If 
his veto power would 


of trouble. 
sult in continued prosperity for 1929. 

I say all this with the reservation that to-day presidents are created by 
business conditions more often than business conditions are created by 
presidents. We have in the past attached too much importance to the 
electoral college and not enough to business fundamentals. Furthermore, 
there is one outstanding issue before the American people in this election, 
more important in my opinion than the question of who shall be Presi- 
dent. We are at last having a national popular referendum on prohibition. 
There is no straddle possible this time. Governor Smith has made this 
his paramount issue and Mr. Hoover represents the other side. I commend 
Mr. Smith upon his forthright courage in this connection, however much 
I disagree with his viewpoint. But the important thing is that on Nov. 
6 the citizens of the United States are at last going to be able to pass 
upon the question of prohibition. I consider this fact to be the out- 
standing feature of the campaign. Furthermore, I forecast that their de- 
cision will be to keep our present prohibition law exactly as it stands and 
without modification. This would mean the election of Hoover, with 
prebably a Republican Congress, and good business in 1929. 











Theo. H. Price on Speculation and Inflation. 


Theo. H. Price in a recent issue of Commerce and Fi- 
nance’’ under the head “Is the Present a Period of Infla- 
tion,’”’ makes the statement that “‘it may be inaccurate to 
attribute the recent revival of speculation on the stock 
exchange to imflation, at least until there is some indication 
that it is spreading to include merchandise, as well as the 
equities that are called common stocks.’”’ Mr. Price also 
says “‘the billion dollars in gold by which the reserves of the 
world’s central banks have been increased during the last 
four years and the further accretion that is to be expected 
provides the basis for a great expansion of credit in the near 
future, unless it is prevented by force majeure.’”’ He con- 
tinues: “Stocks cannot go up forever. Sooner or later they 
will reach a point at which even the most temerarious will 
want to sell, and when that time comes, if not before, it is 
quite possible that the inflationary character of the present 
movement may be made clear by an advance of the first 
magnitude in the staples of agriculture and ecommerce.” 

We also quote from the article as follows: 

The wise man changes his opinions; the fool, never, and when the facts 
as they develop do not fit one’s preconceived theories, it is time to revise the 
theories. 

This we say by way of prefacing an admission that we and many other 
students of economic affairs have been wrong in assuming that high interest 
rates would check the advance in the stock market, and might bring about 
a contraction in business. 

In the past tight money has nearly always caused liquidation, and very 
few have realized that there could be any important exception to a rule that 
was so obvious and seemed so reasonable. But the last three months have 
been an exception for the following table shows [this table we omit.—Ed_.] 
the extraordinary advance that has taken place in the stock market since 
June 19, when it had declined upon the expectation that credit would be 
scarce and dear, as it has been, ever since. .. . 

During the same period business has been improving and distribution has 
been increasing in nearly every line, except cotton textiles, which have been 
depressed for reasons that are peculiar to that trade and have nothing to 
do with the money market. 

In seeking an explanation for the anomaly thus presented, we find our- 
selves confronted by two facts that seem to have been generally overlooked. 

One is that the amount of gold held by the world’s central banks, includ- 
ing the Federal Reserve Bank, is $9,733,000,000, as compared with $8,663 ,- 
000,000 in 1924. The details of these holdings are as follows: 


GOLD HOLDINGS OF CENTRAL BANKS 
iEnd of June figures. In millions of dollars) 





























Inc. (+) or 
Dec. (—) 

Country. 1924 1925. | 1926. | 1927. | 1928. |between 1924 
and 1928 
United States a__.........- 4,095 | 3,962 | 4,056 | 4,202 | 3,732 —363 
ea RE ee EI a. 88 710 711 711 0875 | 1,136 +426 
es ete on ie cues 624 765 731 740 838 +214 
he EIR A RE IEE 458 461 451 452 616 +158 
ENG odLGe uLue. oo soca 599 586 570 544 542 —57 
EN oth its ic Aaa ethieia oes 489 490 490 501 503 +14 
oo. RS SE Ree: 110 253 355 429 496 +386 
i 2 218 219 219 225 257 +39 
Netherlands............... 214 183 172 162 175 —39 
Other countries. ..........- 1,146 | 1,226 | 1,226 | 1,287 | 1,437 +292 
OO ....<catoase oe 8,663 | 8,856 | 8,981 | 9,417 | 9,733 + 1,070 





a Treasury and Federal Reserve banks. »b Partly estimated. 

The increase of $1,070,000,000. or 124%, is chiefly due to the excess 
of gold production over consumption in the arts and the absorption bY 
India, plus hoardings that have been released, now that all the more 
important commercial nations are back on a gold basis. 

The other fact to which we would draw attention is that in the past 
high interest rates have often been a concomitant of inflation, despite the 
increase of money and credit that the latter implies. 

The Berlin money market afforded a sensational example of this when 
German paper marks were being issued so fast that they were worth less 
than a millionth of their gold value, and the same thing was true of France 
in a lesser degree before the franc was stabilized. It was also true of the 
United States in 1873 before’ the passage of the Resumption Act,~ which 
made the paper dollar worth 100 cents in gold by 1879. 

Briefly, the historical concatenation of high interest rates and inflation 
seems to be due-to the speculation and demand for credit that the latter 

But one of the strange things about nearly all the periods of inflation is 
that their-inflationary character was not recognized until after they were 
ended. ‘‘Normal’ is such an indefinable term that people are slow -to 


distinguish the abnormal, and inflation is like “laughing gas” in that those 
who inhale it feel an elation whose Cause is not realized until it has passed. 
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Moreover, it has hitherto been held that an inflation which was world- 
wide would lift the commodity price level as well as the market value of 
shares and other property, whereas the recent advance has been cenfined 
chiefly to common stocks and city real estate. : 

Therefore, it may be inaccurate to attribute the recent revival of specu- 
lation on the Stock Exchange to inflation, at least until there is some in- 
dication that it is spreading to include merchandise, as well as the equities 
that are called common stocks. For it is in these common stecks that the 
greatest advance has taken place and it is plain that the market is auto- 
matically discriminating between them and bonds or preferred stock which 
have remained comparatively unaffected, as they are simply contracts for 
the future delivery of money, plus interest or dividends at a fixed rate that 
has been agreed upon. 

But the billion dollars in gold by which the reserves of the world's central 
banks have been increased during the last 4 years and the further accretion 
that is to be expected provides the basis for a great expansion of credit in 
the near future, unless it is prevented by force majeure. 

* We are in an era of paper money. No one now seems to want gold. 
Gold coin and gold certificates held in this country outside of the Federal 
Reserve Bank have increased by only $199,000,000 in the last 4 years. 
The world is becoming used to paper money, and gold does not circulate 
im either Europe or the United States as it did before the war. Therefore, 
it drifts naturally into the banks, where $1,000,000,000 of gold provides a 
a reserve for at least $10,000.000,000 of credit. 

Consciously or subconsciously, this has been recognized by the specu- 
lators who have profited so handsomely by the advance in the stock market. 

But stocks cannot go up forever. Sooner or later they will reach a point 
at which even the most temerarious will want to sell, and, when that time 
comes, if not before, it is quite possible that the inflationary character 
of the present movement may be made clear by an advance of the first 
magnitude in the staples of agriculture and commerce. 








Reserve Banks to Buy $20,000,000 in Acceptances This 
Fall, Is Belief. 


In its issue of Sept. 18 the ‘‘Journal of Commerce”’ stated: 

That approximately $20,000,000 more in acceptances will be acquired 
by the Federal Reserve banks this fall was the opinion yesterday in banking 
circles. ‘The money received by the banks through the sale of acceptances 
to the Federal Reserve, it was calculated, would place into circulation the 
equivalent of ten times the amount received. The funds injected into the 
money market through acceptance purchases by the Reserve banks is 
usually loaned and reloaned until credit is expanded around ten time 
acceptance purchases. 

Acceptances held by the Federal Reserve banks listed in the Federal Re- 
serve statement under ‘‘Bills bought in open market”’ totaled, as of Dec. 
12, $211,160,000, an increase over the previous week of approximately $25,- 
000,000. Fall requirements for increased credit are generally estimated 
to total about $250,000,000. 

It was learned yesterday that the overdraft on the Third Liberty Bond 
refunding issue amounted to approximately $150,000,000. By the 18th, 
it was estimated, income tax receipts will have eliminated this figure, 
taking the: present excesses of funds from the market. It was generally 
predicted that as a result the call money would return to some point 
between 7 and 744% toward the end of the week. 








Bankers Acceptances Off $25,812,817 During August— 
New York Banks Report Largest Reduction— 
Cotton Financing in Full Swing—Federal Reserve 
Banks Supporting Market. 


An improvement in the dollar acceptance business of Amer- 
ican banks is reflected in the survey by the American Accept- 
ance Council as of August 31, the results of which show a 
total outstanding volume of $952,051,109, a loss of $25,- 
812,817 for the month, as compared with a reduction of 
nearly $50,000,000 for the month of July. The advance 
report issued Sept. 19 by Robert H. Bean, Executive 


Secretary of the Council, goes on to say: 

These figures furnish unmistakable evidence that the outward movement 
of our acceptance credit business has been checked, thus putting American 
banks ia a strong position to secure the large volume of seasonal acceptance 
financing now being contracted for, especially in the southern cotton 
States. 

The New York City banks, still feeling the competition in acceptance 
rates in the London market, report a reduction in their outstanding bills 
amounting to $29,800,541, which loss is partly overcome by gains in other 
districts, particularly in the Federal Reserve Districts of San Francisco 
and Dallas. 

The great cotton crop of 1928 is now coming into the market and the 
acceptances created to finance the movement of this important commodity 
are making their appearance in heavy volume. 

Present indications are that, within the next 60 days, Texas banks will 
have a larger outstanding acceptance liability than in any previous cotton 
season. 

Of the reduction of $25,000,000 in the current survey report, more than 
50% is in the classification covering acceptances based on goods in foreign 
warehouses or shipped between foreign countries which fell from $164,000,- 
000 on July 31 to $151,000,000 on Aug. 31. 

This type of acceptance credit always responds more quickly when slightly 
better rates are offered by London banks that does the business of American 
importers and exporters, originating within the United States. 

Acceptances against goods in domestic warehouses have been well liqui- 
dated and are now in smaller amount than at any time this year, standing 
at only $92,000,000, against $119,000,000 a year ago, and $196,000,000, at 
the peak of the storage season Jan. Ist 1928. 

With the rates for acceptance financing now ruling at a level, which makes 
dollar credits as favorable, as to cost, as those offered in foreign money 
markets, it is certain that our volume will show an increase of more than 
$200,000,000 when the commodity movement now under way makes its 
full demand on the accepting banks. 

Some apprehension has been felt concerning the ability of the acceptance 
market to move such a heavy increase in bills. In competition with higher 
yields in the call, time, and commercial paper markets, the prevailing low 
price of discount does not serve to attract the banks, as investers, any 
more than they do a large class of outside purchasers ordinarily ready 
buyers of bills, although the market has shown some improvement during 
the last three weeks. 

_ The relief may be found in the strong support of the Federal Reserve 
Banks which are now beginning to buy heavily in the open market, with 


erty Loan 4%% 





a ——— ——————F 
indications of further substantial increase in their bill holding account during 
the autumn. a ot 4 on ao ‘ 
On August 29th this year, the Federal Reserve Banks reported bills 
bought in the open market for their own account at $184,300,000.or about 
19% of the total outstanding volume of $952,000,000 whereas on Aug. 31 
1927 the Systems holdings amounted to $185,100,000 out of a total of 
$782,000.000 or about 23% of the whole market volume, : 4 
This leaves the Federal Reserve System in a position at this time to add 
close to $175,000,000 to its bill holdings before it becomes even as much a 
ed a far me eeance market as it was one Year ago when the dealers 
more ve outside demand than at present and were readily 
moving all bills coming into the market. 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDINGSFOR ENTIRE 


COUNTRY BY FEDERAL§RESERVE‘DISTRICTS. 
Federal Reserve District— 





Aug. 31 1928. July 31 1928. Aug. 31 1927. 
Di cee a ee epitiaws hetabies $112,179,406 $112,146,752 $86,016,025 
OE SAY Oo eine oet wa Ae 715,166,055 744,966,596 575,661,870 
eee 5 sha seseus 6 eT 16,018,259 15,477,487 12,033,035 
Ee aE TPO Beles See § 10,544,348 11,482,536 11,642,308 
DGGbas biwieiales tubdios 6,271,740 5,966,369 7,900,715 
Mivisdbecctsseddacdcudeaan 12,527,517 12,202,672 13,360,044 
Thi uWikcanbosksédenuecabte 34,580,781 35,744,904 34,756,762 
_ REE AER PINON By cl 1,335,935 910,375 538,881 
nite the dontes ccddhwcetidba 2,811,556 3,340,655 1,191,928 

Pied ack cdbcctutclsvelecsee” "ee 111,744 38,127 

RG a ssctessudancedsiewds 6,129,328 3,248,799 6,521,522 

PO ces occu Tk RUBE 34,486,184 32,265,037 32,303,817 

SE OPT Sipe $952,051,109 $977,863,926 $782,055,029 

SII, 0 ciis rhsinsa ’aietsapsdicah Gisaiit 3 aiadatennsceadice. og ais RU ii $169,996,080 

SN en stnta eyiin: dhescicdian areateleds see ib 0 Til eaieiaictamiliod $25,812,817 


CLASSIFIED ACCORDING TOLNATURE OF CREDIT. 


Aug. 31 1928. July 31 1928. Aug. 31 1927- 
PONG hia on ce loc cz $316,343,278 $319,044,927 $286 031,956 
Eien cs steende sea 352,620,156 351,883,832 260,657,104 
Domestic shipments__-_______. 15,305,183 17,803,205 16,325,298 
Domestic warehouse credits... 92,259,804 99,844,476 119,356,350 
Dollar exchange. _.._..._._-- 23,806,753 24,861,085 27,287,410 
Based on goods stored in or 

shipped between for’n countr. 151,715,935 164,426,401 72,396,821 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
~~ AUG. 20 TO SEPT. 18. 


Dealers Dealers Dealers’ Dealers 

Buytng Selling Buying Belling 

Days— Rate. Rate.| Days— Rate. Rate. 
CP Ghehth aeadnenasae 4.678 BA nda dneshjdukhennuind 4.803 4.678 
| AE eee 4.678 2k PR ere 5.113 4.98 
bid cb ccescreweded 4.678 CDOT IR occ cds dace ss Hi 4.98 











Subscriptions to Treasury Certificates $1,020,034,400— 
Allotments $549,615,900—Third Liberty Loan Ex- 
changes $103,153,900. 

In making known the final figures of subscriptions . and 
allotments of the recently offered 4% % Treasury Certificates 
of Indebtedness, Secretary Mellon announced on Sept. 20 
that total subscriptions of $1,020,034,400 were received. The 
total subscriptions allotted are $549,615,900; of the total sub- 


scriptions received, the cash subscriptions aggregated $916,- 


880,500 and the total of such cash subscriptions allotted was 
$446,462,000. As was indicated in these columns last week, 
page 1477, the exchange subscriptions for which Third- Lib- 
bonds were tendered in payment were 
allotted in full, and these subscriptions according to the final 
figures announced this week aggregated $103,153,900. By 
Federal Reserve District the total exchange subscriptions 
received, the total cash subscriptions received and the total 
subscriptions allotted, both exchange and cash, were as 
follows: 






































Subscrtptions 

Exchange Cash Allotted—Cash 

Subscriptions .| Subscripttons .j\and Exchange. 

CR. £ ob lec ncascaneusbawocenms $5,493,600 | $75,499,200 | $49,694,900 
TO WORE. onc ccdid o csudssdsocseue= 31,560,500 | 287,153,100 | 141,367,100 
Philadelphia. -.-....-.--------------- 4,921,700 63,045,400 37,721,700 
Cleveland ...<..-~---=-c<ssencenese= 10,912,000 59,099,000 43,370,500 
DINO... wcccc ane smebatusenpepn 2,977 ,600 23,949,400 20,175,500 
eee acacecessusseodubaes 1,240,400 47,921,300 34,661,200 
0 ee TT 13,455,900 96,126,500 67 ,452,400 
ere rrr 7,711,100 30,331,100 25,442,000 
Minneapolis... .-...-----2+--+----2- 4,796,700 14,311,400 14,965,700 
Kansas City ..-...------------------ 8,862,500 22,547 ,800 24,473,400 
ee ceankam eae ie enunen ee 3,149,800 43,338,900 29,537,900 
Gam Praneisco...~ .«<<<s+0 ee ae 5,095,300 | 152,230,500 57,533,900 
WG ioc oo ohn Steen Keak 2,976,800 276,900 3,219,700 
OS ee en aS VEE $103,153,900 '$916,880,500 '$539,615,900 

Turnover at Treasury September 15 Approximately 


$2,000,000,000. 

The Treasury of the United States transacted approximately 
$2,000,000,000 worth of business on Sept. 15 due to the matur- 
ing of Liberty loan bonds, the quarterly payment of income 
taxes, the sale of $550,000,000 of short term Treasury cer- 
tificates and $70,000,000 payment of interest on outstanding 
bonds. In stating this the Associated Press advices from 


Washington Sept. 15 added: 

The outstanding $970,000,000 of third Liberty 4% % bonds came 
due and more than $100,000,000 of them were turned in as subscrip- 
tions on the 444% certificates the Treasury sold today to meet its 
outstanding obligations. In addition to the $550,000,000 received from 
the sale of the certificates, the government was receiving approximately 
$450,000,000 in income taxes, making a total of $1,000,000,000 coming 
into the Treasury with the $970,000,000 for the Liberty loan bonds 
and $70,000,000 in interest being paid out. . 
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Charles Evans Hughes Elected to World Court at 
Hague to Fill Unexpired Term of John Bassett 
Moore, Resigned. 


Charles Evans Hughes was on Sept. 8 elected as Judge 
of the World Court—the Permanent Court of International 
Justice—to fill the unexpired term of John Bassett Moore, 
resigned. Mr. Hughes received the unanimous vote of the 
Council of the League of Nations, while the League Assem- 
bly accorded him 41 votes, with 7 going to other nominees. 
Associated Press advices from Geneva Sept. 8 in reporting 


the action said: 

The Council and Assembly conducted the balloting entirely independently 
of each other. 'The Council met in the office of the League Secretariat and 
quickly approved the name of Mr. Hughes without a dissenting voice. 
The Assembly met in Reformation Hall and the final vote gave the American 
candidate 41; Dr. Walter Simons of Germany, 5; Sir Johannes Wessels of 
Seuth Africa, 1, and Sir Abdul Rohin of India, 1. Haiti and Liberia did 
not vote. 

Sir Eric Drummond, Secretary-General of the League of Nations, imme- 
diately dispatched a telegram to Mr. Hughes in Italy, where he is on vaca- 
tion. The message was sent through the American Ambassador to Italy, 
Henry P. Fletcher. 

Following the election hopes were voiced informally by many delegates 
that the choice of Mr. Hughes would re-awaken interest in the United States 
regarding the question of American adherence at the World Court. 

In this connection there also was considerable discussion of the resolution 
offered by the Swiss delegate, Giuseppe Motta, designed to remove the 
chief stumbling block in the way of American participation. The reso- 
lution is that the League should ask the Court for a ruling on the question 
of whether a unanimous vote of the Council is required to obtain an ad- 
visery opinion, or whether this action can be taken by simple majority of 
the Council. 

The United States has made her joining the Court conditional upon 
adoption of a rule that without American consent no advisory opinions 
ceuld be given on questions in which the United States possesses or claims 
ak interest. Requests for such opinions by a simple majority of the League 
Ceuncil would, in principle, render the American veto inoperative. 

Some of the delegates here think that if the rules were clarified in this 
respect it would lead to renewed negotiations with the United States. 
M. Motta told the Assembly that personally he favored a mere majority 
vote as sufficient for obtaining advice from the Court. It is understood, 
hewever, that one er more of the countries represented on the Council will 
oppose any proposal to leave determination of this procedure to The Hague 
tribunal 


Thus far twenty-seven countries have signed the clause in the statutes 
ef he Court providing for compulsory arbitration in juridical disputes. 


Formal acceptance by Mr. Hughes of his election to the 
Permanent Court was received on Sept. 10 by the League 
of Nations. He said that he had the deepest interest in 
the work of the Court and that it would be a privilege for 
him to serve. In reply to a telegram sent to him by the 
Associated Press on Sept. 8 informing him of his election. 
Mr. Hughes wired: 

I thank you for your telegram. I am highly honored by my election as 
Judge of the Permanent Court of International Justice and it will be a 
privilege to serve. I have the deepest interest in the work of the Court. 

It is stated that Mr. Hughes sailed from Genoa, Italy, 
for New York on Sept. 11. 








Otte H. Kahn to Support Herbert Hoover in Presi- 
dential Campaign, Although Sympathizing with 
Views of Governor Smith on Prohibition. 


While stating that he is in sympathy with the views of 
Gov. Smith on the subject of prohibition, Otto H. Kahn, of 
the banking house of Kuhn, Loeb & Co. has made known his 
intention to vote for Herbert Hoover, the Republican candi- 
date for President. Mr. Kahn has given expression to his 
views in a letter addressed to Vice-President Dawes, made 
public at Washington on Sept. 15 by the Republican Na- 
tional Committee. A Washington dispatch to the “Times” 
Teports Mr. Kahn as stating in his letter 


“I shall vote for Mr. Hoover and do my best to support him even though 
on the subject of prohibition and the Volstead Act I find myself more in 
accord with the expressed views of Governor Smith than with those of 
Mr. Hoover. 

“I eonsider the evil of intemperance one of the most serious problems 
that eonfronts the nation, one of the most sinister in its effects, and one 
that most urgently challenges the resources of enlightened statesmanship 
to find an effective remedy. 

“I doubt very much, however, whether prohibition (though I agree with 
Mr. Hoover in regarding it as an experiment ‘noble in purpose’) can effect 
that remedy. 

“Without venturing an opinion whether the repeal or an essential modi- 
fication of the Eighteenth Amendment, may, as I greatly hope, or may 
not be effected at some time in the future, I believe it to be the immediate 
task of clear-visioned and courageous political leadership to devise means 
and to press for action toward such liberalization of the law carrying out 
that amendment as is compatible with the broad-minded construction of 
ita provisions. 

“T am advised by high legal authority that a revision of the law in the 


sense indicated is entirely possible without any nullification of constitu- 
tional requirements. 


Expects Hoover to Prove Liberal. 

“Knowing Mr. Hoover as both able and courageous, I have no doubt that, 
if eleeted, his experience in the actual administration of the Volstead act 
will lead him to recommend to Congress suitable changes in its provisions. 
And I am convinced that such changes will be—and to be effective must 
be—not in the direction of increased stringency, but of increased liberality. 

“Governor Smith, in his speech of acceptance, with commendable frank- 





ness, has made it entirely plain what course of action he proposes to pursue 


“But they are his personal views and, while endorsed by many, they are 
not in accord with the platform declaration of his party, which must be 
aseutned to represent the prevailing sentiment emong Democratic leaders 
and members of I do not see how, with a Congress constituted 
as in all probability it will be under the Democrats, Governor Smith will 
be able, if elected President, to make these views effective. 


Views Party Dry Planks Alike. 

“It does not appear to me that prohibition can logically be a determining 
issue in the forthcoming Presidential election. In this, ae well as all other 
matters, there is little difference, exceut in the degree of emphasis, in the 
announced programs of both parties, now that the Democratic Party has 
proclaimed the abandonment of its traditional opposition to e protective 
tariff. 

“I believe the Volstead act, and the policy underlying it, will become a 
vital issue in the Congressional election of 1930, unless before that time 
action will have been taken to deal with the matter constructivedy. On 
that issue I reserve freedom of action. 

‘‘Meanwhile, the overshadowing issue seems to be whether Mr. Hoover or 
Governor Smith, with the instrumentalities of their respective parties, is 
better fitted for the complex and highly responsible task of administering 
the affairs of the nation for the next four years. 

‘“‘His achievements in the Department of Oommerce are probably without 
precedent in any Government department and have proved themselves of 
inestimable value to the country. 

‘‘He is thoroughly posted and tested in national affairs. He is informed 
as to social, economic and business matters as few men ere. He possesses 
knowledge of European affairs and men as very few other American etates- 
men, and it must not be forgotten that our economic and genera! relation- 
ship to foreign nations is steadily increasing in importance m the making 
of American prosperity and influence. 

‘In short, Mr. Hoover is fitted in a pre-eminent degree for the problems 
of the Presidential office. There is a remarkable unanimity of enthusiastic 
devotion for him among those who ever worked for or with him in the 
multitude of jobs which it fell to his lot to edminister. 

“In his power to attract and inspire the youth of the eountry and 
mobilize it for public service I know of only one man in public life to 
compare with him, namely, the late Theodore Roosevelt. 

‘‘As to the prosperity argument, I grant, of course, freely that a Demo- 
cratic Administration will be just as desirous to promote the eountry’s 
prosperity as a Republican Administration. Yet it is, I believe, a fair 
statement that prosperity has been more effectively promoted under Re- 
publican than under Democratic auspices. 


Says War Averted Depression. 

“In 1914, owing to the policies and actions of the Democratie Adminis- 
tration that came into power in 1913, an acute and widespread depression 
set in which threatened to assume calamitous proportions, and from the 
evil of which the country was saved only by the fortuitous flood of foreign 
orders which came to it, owing to the pressing exigencies of the war. 

“The principal issue now before us is a Republican Administration under 
Hoover or a Democratic Administration under Smith. I am eertain that 


the intereste of the country will be best served by Mr. Hoover's election, 
and I ehall vote accordingly.” 








Herbert Hoover in Initial Eastern Speech of Presi- 
dential Campaign Upholds Protective Tariff as 
Security and Expansion of Employment—Immi- 
gration Restrictions Imposed to Protect Labor. 


In his first speech made in the East in his campaign for 
the presidency, the Republican candidate, Herbert Hoover, 
addressing a gathering in Newark, N. J., on Sept. 17 declared 
both the high tariff and immigration restrictions to be 
measures inuring to the benefit of the American worker. 
Mr. Hoover in discussing employment and wages, the tariff 
and immigration said in part: 

“There have been assertions of wide unemployment at the present time. 
There was a temporary dip of employment last winter. From this we are 
now rapidly recovering. Its causes were local and temporary. They were 
the combined effect of the Mississippi flood, a great shift in the motor 
industry, and the collapse of real estate speculation. An accurate eurvey 
of the Department of Labor showed that even including the usual winter 
seasonal unemployment, about 1,800,000 employees were out of work as 
contrasted with 5,000,000 to 6,000,000 in 1921. During the last two 
months there has been a higher record of production and consumption of 
goods than during corresponding months of eny previous year. There could 
not be such a record unless employment was steadily recovering. 

“There are two industries which have only partially recovered to our 
general industrial prosperity. They are the bituminous coal and textile 
industries. Here the difficulties of recovery from overexpansion during the 
war have been increased by a duplication of part of both industries in the 
Southern States. They have also been affected by changes in use of 
textiles on one hand and by the increase of electrity on the other. We have 
a duty to continue effort to their full recovery by every assistance that the 
government can afford. This will be carried forward diligently. 

“Despite these rare exceptions, the average of real wages is higher to- 
day than ever before. And the arduous hours of labor have decreased. We 
can easily prove this. As a standard of comparison let us take the = 
chasing power of wages in 1913 or before the war. Ia purc 
we consider both the dollars and the cost of living. Taking this tre 
we shall find that real wages at the height of the war inflation were about 
80% over 1913. Despite the great after-war slump they have risen until 
to-day they are over 50% greater than before the war. Viewed in another 
way, while the cost of living to-day is about 60 points on the index above 
pre-war, wages are 127 above. Parallel with this increase in real wages 
the average hours of labor have steadily decreased. 

‘‘Moreover, our real wages and our standarde of living are the highest 
in the world. And I am again speaking of the real buying 
wages. To compare ours with foreign wages we must find a 
denominator, because translation of foreign currencies means 
If we eay that 5% of butter and 95% 
useful mixture called ‘bread and butter, 
country would buy at retail in those countries 


useful compound. Please note these figures carefully : 
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WEEKLY WAGES IF APPLIED TO THE PURCHASE OF “COMPOSITE 
POUNDS OF BREAD AND BUTTER.” ‘ 


(each Pound 95% Wheat Fiour and 5% Butter.) 


























Ratlway Car- Elec- Coal Day 
Engineers.| penters. | trictans. | Miners. | Weavers.| Labor. 

United States._.| 717 731 778 558 323 259 
United Kingdom_| 367 262 267 267 136 160 
Germany -.__.__ 217 173 158 133 106 112 
France_-_______. 269 94 123 136 73 68 
Belgium. ______- 150 96 76 94 94 65 
Wiis Saeets tsl 166 151 152 95 75 110 
Sweden_________ 261 256 224 180 155 162 
SNA ncneaad 164 125 96 60 83 66 





“Of course the American employee does not use his higher income to buy 
umnecessary pounds of bread and butter. He uses it to diversify and expand 
his consumption of all things. It spells better homes, automobiles, radio 
and a thousand things for the family that were utterly unknown a genera- 
tion ago, and are utterly unknown to the average citizen in most countries 
of the world. Fear of poverty has been reduced. Fear of loss of employ- 
ment has been lessened by stability. Fear of old age and for the future of 
the family has been lessened through increased payments to the savings 
banks and to the insurance companies and to our labor benefit societies. 

“Before I discuss the policies by which this has been brought about let 
me say that the Republican Administration makes no claim to credit which 
belongs to the enterprise, energy, and character of a great people. Educa- 
tion, prohibition, invention, scientific discovery, increase in skill in man- 
agers, and employees have contributed to magnificent progress. But all of 
these efforts would be incomplete and the margin of employment would have 
been less had it not been for the co-operative actions taken by the govern- 
ment. And it is this margin of employment which makes for the safety or 
the danger of labor. 

Tariff. 

“The first of our policies which have given security and expansion of 
employment has been the enactment of the protective tariff. The protec- 
tive tariff has been a fundamental policy of the Republican party ever since 
the party was founded. Against it the Democratic party has battled for 
these same seventy years. Two months ago their platform hinted that 
they thought we might be right. However, they declared for a tariff that 
would maintain effective competition. That must mean a tariff which will 
maintain effective competition of foreign against American goods. That 
is not protection. That this is the meaning ie borne out by references to 
the Underwood tariff of the last Democratic Administration as the ideal. 
The re-enactment of that tariff would let in a flood of foreign goods, destroy 
employment and lower wages and demoralize our farmers all over the United 
States. I would suggest that the employees of industries in New Jersey 
and the country should directly investigate as to what would happen to 
their employment with lowered tariffs. 


Immitgratton. 


The Republican Administration imposed restrictions upon immigration 
largely to protect the American workman. With the bars of immigration 
down the flow of those seeking relief from the poverty of Europe would 
ereate a horde of job hunters around every employment office and every 
industrial gate in the United States. The pressure of this flood would 
break our wages toward the levels of Europe. 

“No ene places a higher worth upon the foreign-born citizen than I do. 
He brings many elements of great value in our cultural development. 
We welcome his help in building our new civilization. The immigration 
should be amended to remedy the hardships to families. I have urged 
before that this be done. In my acceptance speech I stated my opposition 
to any increase in immigration. The restriction upon immigration is a 
boon not only to those of my hearers to those who have come from the old 
eountries, for every one would suffer equally by the lowering of our wages 
and standards of living. 

“The enactment of this law was opposed on economic grounds. I do not 
here propose to enter into the arguments which were advanced in perfect 
good faith that production in America would shrink because we would 
have too few workers, that the cost of living would thus increase, or that 
it would destroy America’s ability to compete in the shipment of her 
goods into foreign markets. I did not agree with these arguments. I 
believe that the maintenance of the higher standards of living stimulate 
the development of labor-saving devices, increase skill in our workmen, and 
in our managers, and that in this way we compensate for higher wages. 
it is proving itself so to-day. We are exporting more goods abroad than 
ever before in our history. We are gradually lowering the cost of living 
by greater efficiency. 

“There is no measure on our statute books to-day that represents a 
more fundamental, sound and important step in true progress than does 
this new charter of American labor. It is the necessary and natural com- 
panion piece of a protective tariff. In the one instance we protect the 
American worker from the goods of foreign factories made under their 
lower standards of living. In the other case, we prevent the excess labor 
flooding through our doors to reduce the American wage. 

Mr. Hoover in part further stated: 

“One of the large opportunities for the further improvement of labor 
lies in the further improvement of agriculture. Some of its most important 
branches have lagged behind industry in its advance since the war. This 
is not an occasion to enter upon that question, but by sympathetic policies 
we should materially further increase the farmers’ buying power and thus 
add to the security of employment in the industries. This becomes one of 
eur firet duties in common interest. . . . 

“In my speech of acceptance I outlined our national programs of pros- 
pective public works, including the development of water resources, public 
roads, and the construction of public buildings. In that speech I pointed 
eut that these projects would require upwards of one billion dollars within 
the next four years. I there recommended that, so far as practicable, this 
work should be carried on in such a way as to take up thte slack of occa- 
sional unemployment. While the judicious arrangement of government 
eonstruction work can aid in wiping out the unemployment caused by 
seasonal variations in business activity, the Federal Government can do 
more. The Department of Labor should be authorized to undertake the 
eollection of regular statistics upon seasonal and other unemployment. 
We must have this fundamental information for further atttack upon this 
problem, from the further solution of which will come still greater sta- 
bility and prosperity in the world of employer and employee ... 
and moving backward. The measure of our national prosperity, of our 
stability, of our hope of further progress at this time, is the measure of 
what we may risk through a change in present policies. More than once in 
our nationol history a change in a time of advancement has been quickly 
followed by a turn toward disaster. 





“Our economic system has abuses; it has grave faults tm ite 
But we can build toward perfection only upon a foundation of 
Poverty is not the cause of progress. Enduring national life cannot 
builded upon the bowed and sweating backs of oppressed and 
men and omen. It must be uplifted and upheld by the willing 
eager hands of the whole people. They will up’ it 12 our econom 
life be built for the whole people, not for any special group. 


= 
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Gov. Smith Tours West In Presidential Campaign.— 
Opening Speech at Omaha Renews Promise For 
Farm Legislation.—McNary-Haugen Proposals In- 
dorsed.— Views on Equalization Fee Withheld. 

Gov. Smith, Democratic nominee for President, who 
left Albany on Sept. 16 for a tour of the west, delivered his 
opening speech of the campaign at Omaha, Neb., on Sept. 
18. Devoting his remarks to the farm problem the Governor 
restated his plans, if elected, to institute measures for the 
relief of the farmer; ‘‘as I read the MeNary-Haugen bill,” 
he said, ‘‘its fundamental purpose is to establish an effective 
control of the sale of exportable surplus, with the cost 
imposed upon the commodity benefitted. For that principle 
the Democratic platform squarely stands, and for that 
principle I squarely stand. . . . What there remains of the 
MeNary-Haugen bill,” he added, “is a mete matter of 
method, and I do not limit myself to the exaet mechanics 
and methods embodied in that bill.’’ 

The Governor, in the early part of his Omaha speech 
dwelt upon the promises in behalf of the farmer on the part 
of the Republicans, challenging ‘“‘the statem@n} fhat there 
has been courage or leadership or eonstenstive action. on 
farm relief’ during the seven-and-a-hal? years of Republican 


administration. The Governor’s speeeh in part folews: 

The great fundamental trouble with the farm sttuafien teday lies in 
the undisputed fact that the farmer buys in a protested market, from the 
hat on his head to the shoes on his feet. For everything needed around 
the farm not produced by himself he makes his conittibutien to the tariff 
system for protection ef American industries, and when he produces the 
crop he is compelled to sell it in an unpreteeted market. In the basic 
cash crops the American farmer raises more than the whele demestic mar- 
ket can absorb. He is, therefere, compelled te offer kis erop at the 
price of the surplus that is experted. Putting it im other words: 

“The exportable surplus is effered first in the domestic market and 
drags down the price of the whele crep. 


Tariff Does Not Function as to Exportable Surplus Croge. 


It has been abundantly demenstrated that the tatiff, standing alone, 
with respect to crops of which we have an exportable surglus, does not 
function. The presence ef the exportable surplus in the domestio market 
prevents the farmer from getting the benefit ef the tariff. As to these 
commodities the tariff is like an engine running with ne belding to connect 
it with the machine it is designed to move. 

Under the protective ysstem of this country we haye interfered with 
the laws of supply and demand for the proteetion of Industry and labor. 
No part of that protection has been given to the farmer on his major cash 
crops; and when we talk about putting agrieulture on an esgmality with 
industry, we are talking primarily about the problem of making the tariff 
function with agriculture in the may that it functions for industry. 

The leaders of the Republican Party know tliis. Preniaent members 
of their own party have made ti perfectly clear to the leasiers. President 
Coolidge must know it, and he must also have known that an increase in 
the tariff on wheat was an empty gesture. Yet the Republiean candicate 
for President says in his acceptance speech: “‘An adequate tariff is the foun- 
dation of farm relief.’’ 

But he makes no suggestion whatever as to hew the adequate tariff is 
to be made to function and become effective with respeet te the major cash 
crops. He refers to the tariff as though it really worked fer the farmer. 
The solution has two parts: 

First, an adequate tariff; and 

Second, a method of making it function. 
part and ignores the second. 

Every student of the problem in the United States to-day is unani- 
mous in the declaration that standing by itself the tarfff is not the solution 
so far as crops are concerned, of which there is an exportable surplus. If 
the tariff alone is the foundation of farm relief, why net raise it seme more? 
The solution is not as simple as that. 

The trouble during all these years lies in the fact that the Republican 
Party has not been entirely frank with the farmer. I cowl go further 
and say they have not been honest with him. Had they been henest and 
frank with him, instead of extending sympathy and promising relief through 
tariff and promising economic equality, they would haye frankly said to 
the farmer that the solution lies in providing a mechanism fer the control 
of the exportable surplus, with the cost of that contrel impesed on the 
crop benefited, as the only way to make the tariff funation, As to that 
important principle the Republican Presidential candidate discloses obvious 
hostility. 

On that subject the Republican platform says nething. 

But its convention repudiated the minority repert seeking recognition 
of this principle. What that means is best shown by Governor Lowden’s 
comment: 

“T have urged, however, that it is the duty of the Repubiican Party to 
find some way to rescue agriculture from the ruin that threatens it. That, 
in my judgment, the convention, by its platform, has failed to do, and I 
therefore authorize the withdrawal of my name from befere the convention.” 

It would be interesting at this time to ask the question: 

Did the Republican candidate for President ever speak about this ques- 
tion of surplus crops£ He did. 

In 1924 he wrote as follows: 

“That [referring to the surplus] can only be corrected by prices low 
enough to make production unprofitable.” 

What does he mean by that? I can spell only one thing out of that. 
He wants to drive enough farmers out of business to pull down the surplus 
crops. The way he wants to relieve the farmer is to destrey him. 

Again in 1925 he said: 

“‘The fundamental need is a balancing of agricuRural preduction to 
our home demand.” 


Mr. Heover refers to the first 
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Is that the solution of the farm problem, to starve the farmer to death— 
to drive his prices down so low that he can have no production for his 
energy? Is the sweat of his brow to go for nothing and is he to be eventu- 
ally driven out of agricultural pursuits? 
£ As to the balancing of the agricultural production to our home demand 
that would not be a good thing, to my way of thinking, even if you could 
do it. But that it cannot be done is best shown by a report from the 
Bureau of Agricultural Economics, which says: 

“During the last twenty years 95% of the changes in spring wheat pro- 
duction were due to differences in yields. As a whole perhaps three 
quarters of the natural variation in crop production is due to yield variances 
and lies beyond human control through acreage adjustments.” 

That is, in effect, to say the solution of disposing of the surplus, advanced 
by Mr. Hoover, is impossible and is beyond the power of human control. 

If the students of the agricultural problem understand their business, we 
have put our finger on the sore spot; we have discovered the primary cause 
of the illness in the agricultural industry. And it is now for the doctor to 
prescribe the remedy. 

What does Mr. Hoover offer? 

First, the tariff. Everybody knows, and he knows himself, that the 
tariff is not effective as to the basic cash crops without a supplemental 
device to make it work. 

He offers inland waterways. 

Very good. The Democratic party isin favor of inland waterways just 
as strongly as the Republican party, but I think it is only fair to say that 
nobody would offer that as an immediate remedy. The present condition 
needs a remedy at once and not at a time far distant when the improvement 
of the inland waterways could be an accomplished fact. At best were they 
with us to-day they would not exert sufficient influence to solve the problem. 

He offers stabilization corporations. Stabilization corporations made up 
of voluntary associations of producers can no more stabilize agriculture 
than the banks of the country were able voluntarily to stabilize our finan- 
clal system without the intervention of government in forming the Federal 
Reserve System. 

He suggests aid to co-operatives. I strongly believe in co-operative 
marketing. It is clearly all right—as far as it goes. I have encouraged 
it in my own State. In New York to-day we have over 1,000 co-operative 
marketing associations. With our major cash crops and with a device for 
taking care of the surplus at the cost of the commodity benefited, co- 
operatives would be given a great opportunity for development. Their 
field is limited, however, without such a device, for the reason that when 
the membership alo compelled to pay the whole cost of the attempt 
at stabilization, those outside the membership receive the benefits of the 
increased prices without bearing any of the burdens incident thereto. And 
the attempt at stabilization is in large measure impaired by the activities 
of the non-members. 

The fundamental fact is that none of these methods can function with 
réspect to the major cash crops unless they are coupled with the control 
of the exportable surplus, with the cost of lifting it out of the domestic 
market assessed back on the crop benefited. 


Position as to McNary-Haugen Bill. 


Various people have attempted to misrepresent and confuse my attitude 
with respect to the McNary-Haugen bill. I do not propose to leave the 
slightest doubt in anybody’s mind on that subject. 

As I read the McNary-Haugen bill, its fundamental purpose is to estab- 
lish an effective control of the sale of exportable surplus with the cost im- 
posed upon the commodity benefited. For that principle the Democratic 
platform squarely stands, and for that principle I squarely stand. Mr. 
Hoover stands squarely opposed to this principle by which the farmer could 
get the benefit of the tariff. What remains of the McNary-Haugen bill is 
@ mere matter of method, and I do not limit myself to the exact mechanics 
and method embodied in that bill. 

Here is a clean-cut issue which the farmers and the voters of this country 
must decide. It remains but to work out the details by which this principle 
shall be put into effect, and I have pledged myself to name a non-partisan 
commission of farm leaders and students of the problem to work out these 
details. I shall make that appointment, if I am elected, not when I take the 
the oath of office as President, but immediately after election, and I pledge 
to the farmers and to the people of this country that no stone will be left 
unturned to give immediate and adequate farm relief, by legislation carry- 
ing into practice this definite principle for which my party and I stand. 
This course alone gives promise of rescuing the farmers of this country 
from the complete ruin which threatens them to-day. 











Damage Suffered in Florida ial Porto Rico Through 
Hurricane—Appeal of President Coolidge and Ameri- 


can Red. Cross. 


Appeals to the American public in behalf of the sufferers 
in the area in Florida, Porto Rico and the Virgin Islands 
swept by the hurricane have been issued by President Coolidge 
and the American Red Cross. The latter, in an appeal on 
Sept. 15 for a large relief fund for the sufferers in the Porto 
Rico hurricane stated that it had contributed $50,000. from 
its fund. Yesterday (Sept. 21) the Red Cross asked the 
American public to provide a minimum of $5,000,000 for 
those made homeless and destitute in the storm stricken ter- 
ritory. The appeal of President Coolidge was issued on 
Sept. 17 and read as follows: 

“To the People of the United States: 

“An overwhelming disaster has overtaken our fellow , citizens in 
Porto Rico and the Virgin Islands as the result of a devastating West 
Indian hurricane. Full extent of the damage is not available, but 
several hundred thousand are Khown to be homeless and in instant 
need .of food, shelter and emergency relief. Governor Towner of 
Porto Rico has appealed for immediate aid. 

“‘All possible assistance will be rendered by the executive departments 
of the government, but because of the widespread suffering which calls 
for not omly emergency but some form of permanent rehabilitation, I 
have asked the American Red Cross to assume the task of rendering 
aid, acting as the agent of the American people. 

“As President of the United States and as President of the American 
Red Cross, I am, therefore, urging our people to contribute promptly 
and most generously so that sufficient funds may be received to allev- 
iate the suffering among so many thousands. 

“All centributions should be forwarded to the nearest local Red 
Cross chapter, or to the American Red Cross headquarters offices at 
Washington, St. Leuis or San Francisco. 

‘ , “. CALVIN COOLIDGE. 
“The White House, Sept. .17, 1928.” 





John Barton Payne, Chairman of the Red Cross based his 
appeal of yesterday on reports from the stricken area in- 
dicating that 400,000 persons in Porto Rico and 15,000 families 
in Florida will require assistance. Chairman Payne’s mes- 
sage, sent to all local chapters following tabulation of the 
reports, follows: 

“First survey both Porto Rico and Florida disaster received at mid- 
night by cable from Baker and telephone from Schafer indicate need 
both places far exceed preliminary estimate. In Porto Rico 400,000 
destitute and near to starvation with grave health problems and threat- 
ened epidemic. Refugees must be fed, clothed and sheltered by Red 
Cross for long emergency periods. In Florida 15,000 families requir- 
ing emergency aid and later rehabilitation. Five million dollars will 
be absolute minimum required as relief fund. Confident when people of 
your community realize grave need response will be immediate and 
generous. Urge you bend every effort to exceed this quota if possible.” 


On Sept. 17 it was announced in Washington dispatches 
that the following cablegram from Governor Towner, at San 
Juan, received by the Bureau of Insular Affairs, had been 


placed before President Coolidge: 

“Reports loss of property to this date confirm former reports. They 
are to the effect that one-half homes of people are destroyed. That 
would mean 700,000 people homeless. Many schoolhouses and other 
public buildings also destroyed. The cane crop growing injured to 
extent of 25%. The tobacco crop growing injured 50%, tobacco barns 
nearly all destroyed. The coffee crop, valued at $10,000,000, 75% des- 
troyed. The fruit crop totally destroyed, also 25% of trees. 

“These reports are probably in some respects exaggerated, but the 
disaster is the worst that ever occurred from a hurricane in the West 
Indies and in some respects the facts are worse than the reports. The 
loss of life is greater than at first reported, but no reliable estimate can 
at present be made. The suffering from exposure, want of food and 
clothing, all loss of household effects, will be great. The local Red 
Cross is functioning in San Juan and vicinity, but its resources are 
small. 

“We need immediate help for temporary needs. Everything is needed, 
money especially. Should like to have an immediate contribution as 
large as can be made from American Red Cross cabled and then a 
campaign for funds in continental United States. If the President 
would approve he could greatly aid by issuing a proclamation asking 
for aid generally, the contribution to be sent the American Red Cross 
at Washington. Please inform the Red Cross officials that we would 
be glad to have a rehabilitation unit to come at once to help on re- 
habilitation program. TOWNER.” 


Yesterday (Sept. 21) Associated Press advices from Wash- 
ington stated: 

Governor Towner of Porto Rico cabled the Bureau of Insular Affairs 
today that the police had found a total of 156 hurricane dead in forty 
of the seventy-six municipalities checked. The message added that 
no reports had been received of the deaths or injury of any American 
teachers during the storm. 


An account of the storm is taken as follows from San 
Juan (Porto Rico) advices to the New York “Times” on 
Sept. 13: 

The worst tropical storm in the city’s history struck San Juan today, 
raging from 1 A. M. until 5 P. M. and causing great damage. 
communication within the city is stopped, so that the police have been 
unable to check up the possible loss of life and injuries. 

From mid-morning the city was without telephones, electric lights 
and power. Wires are down in the streets, with hundreds of light 
and power poles and thousands of trees uprooted or broken off. The 
streets are everywhere littered with trees, wires, advertising signs, 
parts of houses and broken windows. 

Ships in the harbor that could not get to their docks were badly 
damaced. The steamer Helen, a freighter, went on the rocks near the 
entrance to the harbor. The steamer due to sail this afternoon for 
New York is still at her pier. 

The Weather Bureau recorded a wind of 132 miles an hour. Then 
the instrument was carried away as the barometer fell. The bureau 
estimates the maximum velocity of the wind at fully 150 miles an hour. 

Communication with the rest of the island is paralyzed. 


The same paper in its issue of Sept. 16 stated that the 
hurricane that roared up from the southeast and spread deso- 
lation in Porto Rico and other populous islands of the 


_Caribbean swept on in almost a direct line on Sept. 15, 


whipped through the island of Acklin, in the Bahamas, 150 
miles north of the eastern tip of Cuba, and drove on toward 
Nassau, capital and chief city of the islands. The further 
destruction evoked by the storm was noted as follows in the 
“Times” of Sept. 17: 

The Eastern Coast of Florida was struck yesterday by the hurri- 
cane which devastated Porto Rico on Thursday and which since then 
has plowed steadily through the Bahama Islands and across the main 
steamship lines of the Latin-American trade routes. 

A gale raging 50 to 100 miles an hour was reported lashing a strip 
of the coast ninety miles long between Miami and Jupiter, twenty 
miles north of West Palm Beach. 

With communications curtailed by the storm, few details as to the 
damage done were available late last night. A number of buildings 
had been unroofed, however. 

Reports by the Weather Bureau indicated that before striking 
Florida the hurricane had passed over Nassau, chief city of the 
Bahamas. That cify was completely isolated and no word of any 
damage done there came through. 


The sweeping rains and high gales in New York on 


Sept. 19, which appeared to be a result of the tropical storm 
occasioned the following comment in the “Times” of Sept. 20: 

The hurricane which has been roaming northward on a recurving 
track since it swept from Porto Rico to Florida last week brought gales 
and rain from Hatteras to Provincetown yesterday and gave New 
York, New Jersey and the eastern seaboard a sample of its: violence. 
Its force was worst along the New Jersey coast, while in the metro- 
politan area it caused a few accidents, telephone troubles, cellar fleods 
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and property damage. It blew trees down in places and set small 
craft adrift. 

Three*deaths were recorded, one by drowning, one by contact with a 
high tension wire and the third by shock at seeing two trees fall. 
Two schooners in distress off Sandy Hook brought fruitless efforts at 
rescue. “Numerous automobile accidents occurred, causing injuries to a 
score of people. Traffic throughout the metropolitan district was 
snarled. Hundreds of homes along the New Jersey coast were 
threatened by the sea, and much property including wharves, pavilions 
and boardwalks destroyed. 

* * 

Southern New Jersey yesterday felt the worst of it. Early in the 
morning the wind reached a velocity of eighty miles an hour, kicking 
up a ferocious surf along the coast and threatening at high tide to 
flood numerous seaside communities. Inland the fruit crop was dam- 
aged and train service temporarily tied up. The highest wind New York 
felt was 60 miles an hour. 


Storm Centre Moves Northeast. 

The centre of the hurricane yesterday’ morning was somewhere 
between Cape Hatteras and Raleigh, N. C. It was moving northeast. 

The barometer hovered just below 30 most all yesterday with no in- 
dication of an upward shift. Rainfall for the twenty-four hours up 
to 9 o’clock last night was 1.12 inches, most of it since morning. 
Sandy Hook felt a 52-mile-an-hour wind, just under gale force, while 
a “whole gale’ was reported blowing at sea. A “whole gale” warn- 
ing from Atlantic City to Provincetown was issued. 


Details of the damage suffered in the hurricane are taken 
as follows from the ‘‘Times’’ of Sept. 21: 


Total Killed by Hurricane Estimated at 2,500, While Property Damage 
Exceeds $150,000 ,000. 

The hurricane which originated in the Windward Islands a week ago on 
Wednesday and then swept over the Caribbean Sea and the eastern Florida 
coast took a toll, according to the latest estimates, of 2,500 dead and 
several thousands injured, while more than 800,000 are homeless and the 
property damage amounts to more than $150,000,000. 

Following are estimates of the loss of life and property damage in the 
stricken areas: 





; Property 
Place— Dead. Iniured. Homeless. Damage. 
French West Indies_--.--.--- 600 3,500 150,000 $5,000,000 
Leeward Islands----...----- 66 120 1,000 1,000,000 
WHE DE oa anduncead 6 Sis OT ae cee SS eee ee 
Sr ee a a ta 1,000 nla as 700,000 100 ,000 ,000 
6 an bid sa ciiidale cman 800 oe 15,000 50,000,000 
WG isa ba abs 2,472 3,620 876,000 $156,000 ,000 





*Many thousands. 


The places which bore the worst brunt of the storm were the French 
islands of Guadeloupe and Martinique; the Leeward group of Monserrat, 
Nevis, St. Kitts, St. Christopher, Dominica and Antigua; some of the 
Bahamas; St. Croix and St. Thomas of the Virgin groups; Porto Rico 
and Florida. 

An aftermath of the storm was felt in the Middle West also, and Rock- 
ford, Ill., and Dakota City, Neb., as well as other points in Nebraska and 
South Dakota, were lashed by tornadoes, with heavy loss of life and much 
property damage. 


The damage suffered by Rockford, Ill., occurred on] 


Sept. 14, when it was visited by a tornado. 
The deat!.s in Florida last night were reported at 1,385. 








American Bankers Convention—Programs of Divisions 
and Sections. 


In our issue of a week ago (page 1478) details were given of 
the program of the general sessions of the annual convention 
of the American Bankers’ Association to be held in Phil- 
adelphia, Oct. 1 to 4. Below we give the program of the 
Divisions and Sections of the Association: 


Clearing House Section, Ball Room Bellevue-Stratford Hotel, Monday, Oct. 1. 

9:30 a. m., call to order, President O. Howard Wolfe, Cashier Philadel- 
phia National Bank, Philadelphia. 

Address of the President. 

Appointment of committees. 

Address by Roy A. Young, Governor Federal Reserve Board, Wash- 
ington, D. C. 

Address, ‘‘Dynamic Banking,’’ L. T. McFadden, Chairman Committee 
on Banking and Currency, House of Representatives, Washington, D.C. 

Forum, brief discussion of problems of special interest to Clearing House 
banks; leaders of discussions limited to ten minutes each. 

“Interest Rates on Deposits,’’ A. J. Veigel, President National Asso- 
ciation of Supervisors of State Banks, St. Paul, Minn. 

“Experience of a Regional Clearing House,’’ Dan V. Stephens, President 
Fremont State Bank, Fremont, Neb. 

“Standard Report Forms from Bank Presidents to Their Directors,”’ 
L. A. Andrew, Bank Commissioner, Des Moines, Ia. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Adjournment. 

Savings Bank Division, Ball Room Bellevue-Stratford Hotel, Monday, Oct. 1. 

2:30 p. m., call to order, President George L. Woodward, Treasurer 
South Norwalk Savings Bank, South Norwalk, Conn. 

Address of the President. 

Appointment of committees. 

Address, ‘‘Answering Administrative Problems,’’ Harold J. Stonier, 
Educational Director American Institute of Banking, New York. 

Address, ‘“The Taxation of Banks Compared with the Taxation of Com- 
peting Moneyed Capital,’’ Charles H. Mylander, Secretary Ohio Bankers 
Association, Columbus, O. 

Address, ‘A Digest of Methods of Computing Interest on Savings in 
Use Throughout the United States,’’ Paul A. Pflueger, Vice-President 
United Security Bank & Trust Co., San Francisco. 

Unfinished business. 

New business. 

Report of committees. 

Election and installation of officers. 

Adjournment. 





——s 
State Bank Division, Ball Room Bellevue-Stratford Hotel, Tuesday, Oct. 2. 

2:30 p. m., call to order. President M. H. Malott, ten Se 
Bank, Abilene, Kan. i 

Address of the President. : oY See 

Appointment of committees. 

Address, ‘‘Need for the Preservation of the Unit Banking System," R. 8S. 
Hecht, President Hibernia Bank & Trust Co., New Orleans, La. ‘ial 

Address, ‘‘New Investment Program for a New Economic Era,’’ Leonard 
P. Ayres, Vice-President Cleveland Trust Co., Cleveland, O. 

Forum, brief discussion of problems of special interest to State banks; 
leaders of discussions limited to ten minutes each: 

“Inequality of State Bank Reserve Requirements,’ M. P. Beebe, Presi- 
dent Bank of Ipswich, Ipswich, So. Dak. 

“Installation of Service Charges on Unprofitable Checking” Accounts,’’ 
9p P. Brown, Secretary North Carolina Bankers Association,\ Raleigh, 

o. Caro. 

“Placing the Farmer on the Payroll,” 8. J. High, President Peoples 
Bank & Trust Co., Tupelo, Miss. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Adjournment. 

State Secretaries Section, South Garden Bellevue-Stratford Hotel, Wednesday, 
Oct. 3. feraee 

2 p. m., call to order, President William A. Philpott, Jr., secretaries 
Bankers Association, Dallas, Tex. 

“A Few Rambling Remarks from the Disjointed President,’’{Presi- 
dent Philpott. 

Appointment of committees. 

(Note.—The Section studies banking and association problems through 
committees whose reports are made the basis of this program, each subject 
to be introduced by the Committee Chairman and followed .by general 
discussion.) 

“Better Banking Methods,’’ H. G. Huddleston, Secretary Tennessee 
Bankers Association. 

“County Organization and Credit Bureaus,"” Haynes McFadden, Secre- 
tary Georgia Bankers Association. 

‘Bank Operation Costs and Income,” Paul P. Brown, Secretary;North 
Carolina Bankers Association. 

“State and National Bank Taxation,’”’ F. P. Fellows, Secretary’, Minne- 
sota Bankers Association. 

“Bank Banditry,’’ Eugene P. Gum, Secretary Oklahoma Bankers Asso- 
ciation. 

“Public Banking Education,’’ C. F. Zimmerman, Secretary Pennsylvania 
Bankers Association. 

“The Section’s Business,’’ general discussion. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Adjournment. 

National Bank Division, Ball Room Bellevue-Stratford : Hotel, Wednesday, Oct.3. 

2:30 p. m., call to order, President E. A. Onthank, President Safety Fund 
National Bank, Fitchburg, Mass. 

Address of the President. 

Appointment of committees. 

Address by J. W. Mcintosh, Comptroller of the Ourrcnacy, Washing- 
ton, D. C. 

Address, “State Taxation of National Banks,” P Nichols, Fax 
Counsel Massachusetts National Bank Association, A 

Address, ‘‘The Productive Bank Credit Department,’’ Alexander Wall, 
Secretary and Treasurer Robert Morris Associates, Lansdowne, Pa. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Adjournment. 

Meeting of Executive Committee at close of session. 

Trust Company Division, Ball Room Bellevue-Stratford Hotel, Wednesday, 
Oct. 3. 

8:30 p. m., call to order, President Walter 8. McLucas, Chairman of 
board Commerce Trust Co., Kansas City, Mo. 

Address of the President. 

Appointment of committees. 

Welcoming address, William P. Gest, Chairman of board Fidelity- 
Philadelphia Trust Co., Philadelphia. 

Address, ‘‘The Responsibilities of Trust Management,’’ Eugene M. 
Stevens, President Illinois Merchants Trust Co., Chicago. 

Address, “‘Clarifying Trust Functions in the Public Mind,” Frank O. 
Mortimer, Vice-President Citizens National Trust & Savings Bank, Los 
Angeles. 

Address, ‘‘Modern Tendencies in Wills,’’ Gilbert T. Stephenson, Vice- 
President Wachovia Bank & Trust Co., Raleigh, No. Oaro. 

Open forum, current fiduciary topies. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 

Adjournment. 

Meeting of Executive Committee at close of session. 








Draft New Railway Consolidation Bill for Early Passage 
—Sub-Committee of Senate Under Fess Pushes 
Work to Completion—Short Lines and Minority 
Stockholders Favored. 


A new railroad consolidation bill is being drafted by a 
special sub-committee of the Senate Committee on Inter- 
State Commerce, headed by Senator Simeon D. Fess of Ohio, 
it was learned in railroad circles on Sept. 10, according to 
the “Journal of Commerce” of Sept. 11, which also contained 
the following: 

This bill will be introduced early in the coming Congressional session; 
to replace the Parker bill, which failed of enactment last year. 

The new measure is being watched with great interest by the railroad 


executives, as it is believed that a special effort will be made to pass it 
by the present Administration, which has strongly favored the issue. On 


the other hand, serious doubt is being expressed by these executives that it 
will be possible to pass the bill, especially in view of the strong opposition 
to mergers which is being voiced in many parts of the country, especially 
by the smaller communities. 
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Protect Short. Lines. 


As far as can be learned, two important new features are contained in 
the present draft of the new consolidatio nbill. In the first place, a greater 
degree of protection will be accorded the short lines than has been the case 
hitherto. The special sub-committee drafting the new bill includes Senator 
Sackett of Kentucky, generally regarded as a leading advocate for short 
line protection, and Senator Ellison D. Smith of South Carolina, who is 
said to have similar sentiments. Furthermore, the Inter-State Commerce 
‘Commission in tte recent merger decisions has shown a growing tendency to 
insist that the short lines connecting with the merging lines be accorded 
ample protection. This factor has been clearly brought in the Chesapeake 
& Ohio, New York Central and Kansas City Southern decisions of that 
body. 

The second new feature which will be contained in the bill now being 
worked out, {t is learned, is greater protection for the minority security- 
holder in lines entering into mergers. ‘The Parker bill provided a mechanism 
for inducing minority holders to enter a merger by arbitration. The new 
bill, it is reported, will contain a condemnation clause which will be so 
worded as te assure as far as possible that dissenting shareholders in com- 
panies being absorbed into a merger shall be given full value for their se- 
curities. 

Inter-State Commerce Commission Attitude Stricter. 

The Inter-State Commerce Commission during the past year has adopted 
a stricter attitude toward railroad mergers than at any time since 1922. 
The Chesapeake & Ohio, Kansas City Southern and New York Central 
combinations have been held up, and proceedings under the Clayton Act 
have been started for the first time since that law was passed in 1914 against 
stockholdings by other lines in the Wheeling & Lake Erie, Western Mary- 
land, the St. Louls Southwestern and Missouri-Kansas-Texas. The Inter- 
State Commerce Commission has given what is interpreted as fairly clear 
indication that it will not approve any mergers but those which involve 
roads that are wholly non-competitive and not of the first importance, ‘as, 
for example, the acquisitéen of the Kansas City Mexico & Orient by the 
Atchison, 

There are a number of mergers pending before the Inter-State Commerce 
Commission at the present time, but no strong hopes are being entertained 
generally of early favorable decisions on these. They include the merger of 
the Great Northern and Northern Pacific, the combination of the Loree 
lines in the Seuthwest under the aegis of the Missouri-Kansas-Texas, the 
combination of New York Oentral's subsidiaries, the Michigan Central and 
the Big Four, {nto the parent company by lease, and the merger of the Ches- 
apeake & Obio with the Pere Marquette on a modified basis. A number 
of other propositions are being held back pending a more favorable attitude 
by the Commission and the completion of pending negotiations. In the 
latter categary belongs the big four consolidation scheme in trunk line 
territory. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The identitiés of the buyer and seller of the two New York 
Stock Exchange memberships at the high record price of 
$415,000 were made known this week, being that of Spencer 
W. Aldrich, posted for transfer to James Wilcox Drake and 
that of Albert R. Brand to Joseph H. Renson. 

—_——-o——_ 

Arrangements are reported to have been made for the 
sale of a New York Curb Market membership for $100,000, 
the highest on record. The last preceding sale was for 
$98,000. 


—_@——__ 

The New York Cotton Exchange membership of Arthur 

Leopold has been sold to Richard T. Harriss for another for 
$31,000. The last preceding sale was for $27,000. 


——- e--— 
Two regular memberships in the New York Produce 
Exchange were reported sold this week for $18,250 each, an 
advance of $250 aver the last preceding sale. 


SOD th teh 

Two memberships on the Philadelphia Stock Exchange 
were sold on Sept. 19 for $15,000 each. On September 20 
a membership was sold for $17,000 making a high record 
for all time. The low price for 1928 was $9,950. 


——_ @e—-—_- 

The Right Honorable Lord Balfour of Burleigh has been 
appointed a director of the Standard Bank of South Africa, 
Ltd., in place of J. P. Gibson, Esq., who resigned on account 
of ill-health, the appointment to take effect on Oct. 1 next. 
The New York agency of the bank announced on Sept. 14 
the receipt of a cablegram from the head office in: London 
to the foregoing effect. 


—_@——__- 

The Fidelity Trust Company of New York announces the 
appointment of George S. Ring as Vice-President. Mr. Ring 
started business in the firm of James A. Benedict & Co., 
dealers in commercial paper. The business of this firm 
was subsequently taken over by Bayne, Ring & Co., in 
which Mr. Ring was a partner. In 1920 he became a part- 
ner in the banking house of Bond & Goodwin, which was 
later incorporated under the name of Bond & Goodwin, Inc., 
Mr. Ring becoming a Vice-President of the new company. 
Mr. Ring will be in charge of the new 45th Street Office 
of the Fidelity Trust Company which will be opened about 
Nov. 1. 

——- @-—-— 

Michael H. Cahill, President of the New York State Bank- 
ers’ Association, was elected President of the newly organ- 
ized Plaza Trust Company of this city on Sept. 18. The in- 
stitution will have a capital of $2,000,000 and a surplus of 
$1,000,000 and will open for business late in the fall, upon 





completion of the banking space alterations at Fifth Ave- 
nue & 52d Street. Mr. Cahill, who is President of the Utica 
National Bank & Trust Compnay of Utica, N. Y., will re 
sign from that institution in order to head the Plaza Trust 
Company. He was formerly a National Bank Examiner, 
Vice-President of the American Bankers’ Association and 
Vice-President and later President of the New York State 
Bankers’ Association. Mr. Cahill was also Counsel to the 
Congressional Banking and Currency Committee during the 
money trust investigation some years ago. He was likewise 
Chairman of the Legislative Committee of the State Bank- 
ers’ Association. 


_——-- ee 

The National Bank of Commerce in New York on Sept. 12 
leased quarters in the Dallas Cotton Exchange Building, 
Dallas, Texas, where it will establish an office for a resi- 
dent representative. Henry M. Bufkin, a native Texan, will 
be the bank’s representative in this new post, which opened 
for business Wednesday, Sept. 19. 

—_@——_- 

Stockholders of the Bank of the Manhattan Company of 
this city will meet on Oct. 23 to vote on a proposal to in- 
crease the capital of the institution from $12,500,000 to $15,- 
000,000. The increase in capital is in accordance with the 
plans of the bank to absorb the Flushing Bank, the Bayside 
Bank, the First Bank of Whitestone and the Queens-Bellaire 
3ank. The stockholders will also vote on a proposal that 
the stock be removed from the trading list of the New York 
Stock Exchange. The new stock will be offered to present 
shareholders at $450 a share in the ratio of one new share 
for each seven shares held. The stock has a par value of 
$100. An item regarding the proposed absorption of the 
Bayside National Bank, the First National Bank and the 
Flushing Bank by the Bank of the Manhattan Company ap- 
peared in these columns Sept. 15, page 1478. The merger 
will go into effect after Oct. 23, and the capital increase 
will become effective the following month. 

—— @—— 

Arnold J. Colombo has been appointed Assistant Cashier, 
and Clarence Parker, Assistant Cashier and Night Man- 
ager, of the Harriman National Bank & Trust Co. of thie 
city. 

—— @-——_ 

The Comptroller of the Currency has granted permission 
to the Central National Bank of the City of New York for 
the establishment of a branch office in the vicinity of Queens 
Boulevard and Gosman Avenue, Sunnyside Section of 
Queens. The Central National Bank now operates three 
branches, two of which were opened this year, and it is 
expected that the new office in Sunnyside will be opened 
at the end of the year. The Central National Bank, which 
was organized for business in January 1926, opened its main 
office at Broadway and 40th Street and the establishment 
of branches is in accordance with the policy adopted by the 
Board of Directors as the best method of extending its fa- 
cilities and service in the widest possible area. The bank 
now has a capital of $2,500,000, surplus $625,000, undivided 
profits $162,000, deposits $12,000,000, and total resources of 
$18,000,000. 


oe 

The Dunbar National Bank, which was recently formed 
in behalf of the negro population of this city, opened for 
business on Sept. 17 at 150th St. and Eighth Ave. The 
institution has a capital of $500,000 and a surplus of $500,000. 
Items regarding the organization of the bank appeared in 
these columns Sept. 15, page 1479 and Aug. 18, page 910. 
The Dunbar Safe Deposit Co., which also began business 
on Sept. 17, has been formed with a capital of $100,000 
and $25,000. The stock, which is in shares of $100, has all 
been subscribed. 


—— @——_ 

B. C. Forbes, author, editor and lecturer on business 
problems, will be the speaker at a luncheon to be given by 
the Industrial Development Department of the [Illinois 
Chamber of Commerce Friday Oct. 19 in conjunction with 
the tenth annual meeting of the Illinois Chamber of Com- 
merce, Congress Hotel, Chicago, Oct. 18 and 19. Mr. 
Forbes will speak on general business and economic prob- 
lems before an audience of Chicago and Illinois business 
executives. His many years of experience in analyzing busi- 
ness conditions and in solving business problems are well 
known to industrial and commercial executives in all parts of 
the United States. It is expected that his presence at the 


Industrial Development luncheon will bring about one of the 


largest gatherings of business executives ever held in Chicago. 
_ ——— : 
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At a meeting of the executive committee of the National 
City Bank of New York on Sept. 18 (Tuesday), James J. 
Mulhearn, formerly with the New York Title & Mortgage 
Co., was appointed an Assistant Cashier with headquarters 
at the Peoples’ Trust branch, 181 Montague Street, Brook- 
lyn. Mr. Mulhearn was for 19 years connected with the 
United States Title Guaranty Co. and Treasurer for ten 
years. When that company merged with the New York 
Title & Mortgage Co. in 1926 he became Assistant Treas- 
urer of the merged companies, in addition to being in charge 
of the new business department of the American Trust Co., 
a subsidiary of the New York Title. For a time he was 
inactive on his doctor’s advice, but upon re-entering business 
became associated with the National City Bank of New York 
and the National City Company. 

—o—— 


To provide for increasing business and more particularly 
to maintain the strength of its surplus to policyholders and 
reserve against guaranteed mortgages outstanding, the 
directors of the New York Title & Mortgage Co. on Sept. 18 
recommended to the stockholders an increase of the com- 
pany’s capital stock by the issue of 50,000 shares of the par 
value of $100 each, to be offered to the stockholders at $300 
per share, in the ratio of 1 to 3 of present holdings, and to be 
paid for not later than Nov. 15. A special meeting of the 
stockholders is called for Oct. 10 to authorize the propo 2d 
capital increase. The proposed increase in capital will 
bring the company’s capital funds to substantially in excess 
of $60,000,000. 


——__ @——_ 

Remsen Rushmore, organizer and President of the City 
Savings Bank of Brooklyn for thirty-six years, died on Sept. 
17 at his home in Brooklyn. Mr. Rushmore was seventy- 
seven years of age. Upon the formation of the City Savings 
Bank in 1886, Mr. Rushmore became its Secretary and was 
made President in 1892. He resigned as President in Jan- 
uary of this year, continuing, however, as a trustee. 


———_o——_ 

The following in regard to a profit-sharing and savings 
fund plan for employees adopted recently by the Marine 
Trust Co. of Buffalo was contained in a dispatch from that 
city to the “Wall Street Journal” under date of Sept. 18: 

Marine Trust Co. of Buffalo has adopted a profit-sharing and savings 
fund plan for employees. Plan provides that officials and ranking officers 
will be entitled to participate in the plan more extensively than other 
employees, and that employees over 50 years of age may participate in the 
savings fund to twice the extent allowed others. 

Profit-sharing plan provides for the division of profits, over dividend, 
depreciation and surplus charges, among employees who participate in 
the savings fund. 

——— 

Dr. Stephen Czake, Under-Secretary for Public Welfare to 
the Ministry of State in Hungary, has just been awarded a 
Pugsley Scholarship in International Law at the Harvard 
Law School for the current academic year, the Institute of 
International Education has advised Chester D. Pugsley, 
Vice-President of the Westchester County National Bank 
at Peekskill, who founded this and two other scholarships in 
international law at the Harvard Law School, and a foreign 


graduate scholarship also there. 
—_o—— 


An application to organize a new national bank in Roches- 
ter, N. Y., under the title of the First National Bank & Trust 
Co. with capital of $1,000,000 was received by the Comp- 
troller of the Currency on Sept. 8. 

—_@——_- 


The closing on Sept. 18 by its directors of the Citizens’ 
National Bank of Woonsocket, R. I., an institution capital- 
ized at $100,000 and with extensive savings deposits, was 
reported in advices by the Associated Press from that place, 
appearing in the Boston “Transcript” of the same day. 
An announcement made by the directors, the dispatch said, 
stated that an examination of the bank’s accounts had dis- 
closed a ‘‘substantial shortage.’’ It appears the institution 
was recently reorganized, at which time the Cashier and 
Assistant Cashier resigned. Since then Federal examiners 
have been working on the books. A report of the results 
of the examination has been forwarded to the Comptroller 
of the Currency in Washington, it was stated. 


——-oe——_ 

A special meeting of the stockholders of the Atlantic 
National Bank of Boston will be held on Oct. 17 to vote 
upon the proposed absorption of the Commercial Security 
National Bank of that city (referred to in our issue of Sept. 15, 
page 1479), according to the Boston “Transcript” of Sept. 14, 
which furthermore stated that the stockholders of the 
Commercial Security National Bank will vote on the pro- 
posal to merge their institution with the Atlantic National 


on the same day (Oct. 17). 
——o-— 
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Hugh R. Monro was elected President of the Montelair 
National Bank, of Montclair, N. J. on Sept. 7 to succeed 
the late R. H. Creyk. Mr. Monro was formerly a Vice- 
President of the bank and has been a Director sitive its 


formation in 1922. An item regarding the death of Mr. 
Creyk appeared in these colums August 25, page 1059. 


° . * or 
William Riddle, Chairman of the board of directors of 
the Marine Trust Co. of Atlantic City, N. J., and a former 
Mayor of that place, died at his home in Ventnor, N.J., on 


Sept. 13. Mr. Riddle was 68 years of age and had been ill 
for eight years. 


——_@——_ 

The Tradesmens National Bank & Trust Co.—the new 
Philadelphia institution formed by the consolidation of the 
Tradesmens National Bank, the Guarantee Trust & Safe 
Deposit Co. and the Chelten Trust Co .—opened for business 
on Monday of this week, Sept. 17, with resources in excess 
of $55,000,000. In addition to the main office at 320 Chest- 
nut St., there are four branch offices in different parts of 
Philadelphia. The Tradesmens Corp. and the Chelton Title 
Insurance Co. are affiliated institutions. Officers of the 
new bank, in addition to Howard A. Loeb, Chairman of the 
Board of Directors, and Herbert W. Goodall, President, are 
as follows: Howard E. Young, Edmund Williams, 8. E. 
Guggenheim, L. H. Sanford, and H. D. McCarthy, Vice- 
Presidents; Howard E. Deily, Cashier; J. M. Frizzell, 
William J. Jamison, Arthur M. Jenkins, Clyde F. Brown, 
John E. Crowe, Robert E. Devine, Victor Thomas, and A. 
F. Hauck, Assistant Cashiers; Jesse 8. Shepard, Trust 


Officer, and C. B. Zimmerling and Ely J. Smith, Assistant 
Trust Officers. 


——_¢e—— 

On Sept. 19 the Philadelphia National Bank, Philadelphia, 
celebrated the 125th anniversary of its founding. Ac- 
cording to the Philadelphia ‘“‘Ledger’’ of Sept. 20, when the 
Philadelphia Bank—the original predecessor of the present 
institution—began business on Sept. 19 1803, it had a 
capital of $1,000,000, which a few years later was increased 
to $1,500,000. The capital remained at the latter figure 
until 1918 when it was increased to $3,000,000. To-day 
the capital is $14,000,000 and deposits on June 30 last 
aggregated $274,000,000, a figure which compares with 
$670,000 deposits in 1816, the earliest available record of 
deposits, it is said. Resources as of June 30 aggregated 
$372,824,000. The present institution represents a total 
of 13 banks which have been merged with it from time to 
time. George Clymer, the first President, was a signer 
of the Declaration of Independence and a delegate to the 
convention which wrote the Federal Constitution. Joseph 
Wayne, Jr., the present head of the bank, is the ninth person 
to fill that office. 


——e——_- 

On Sept. 11 the First National Bank of Patton, Pa. 
(capital $100,000) and the Grange National Bank of that 
place (capital $60,000) were consolidated under the charter 
and corporate title of the First Naional Bank of Patton, 
with capital of $200,000. 


; seotitiaiialtiaes 

On Sept. 12 the directors of the Market St. Title & Trust 
Co. of Philadelphia declared a stock dividend at the rate 
of 1 new share for each 11 shares held, payable Nov. 1 1928, 
to stockholders of record Oct. 15, thereby increasing the 
institution’s capital from $1,000,000 to $1,200,000, accord- 
ing to the Philadelphia ‘“‘Ledger’’ of Sept. 13, which went 
on to say: 

The treasurer was authorized to transfer $100,000 from the current 
year’s earnings to the surplus, making the total surplus $2,000,000. Extra 
compensation of 25% of the semi-annual salaries was voted to employees 
in recognition of their co-operation. The regular semi-annual cash dividend 


of 12%% also was declared, payable Nov. 1 1928, to stockholders of 
record Oct. 15. 


—@—— 

Stockholders of the Frankford Trust Co. of Philadelphia 
at their special meeting on Sept. 14 approved the proposed 
increase in the bank’s capital from $250,000 to $500,000 
referred to in the ‘“‘Chronicle’’ of July 21, page 364, ac- 
cording to the Philadelphia “Ledger” of Sept. 15. Stock- 
holders of record July 16 will have the right to subscribe 
for the 5,000 shares of new stock (par value $50 a share) 
on a share-for-share basis at the price of $250 a share, $50 
of which will be credited to capital account and $200 to 


surplus account, it was stated. 
—-—-@-————_- 


The stockholders of the Fern Rock Trust Co. of Phila- 
delphia at their annual meeting to be held Jan. 8 1929 will 
be asked to vote on a proposed increase in the bank’s capital 
from $200,000 to $400,000 recommended by the directors 
on Sept. 11. 


Ce pees, 
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‘A’ plan for the unification of the Griswold-First State 
Bank with the Union Trust Co. and the National Bank of 
Commerce—all three Detroit institutions—was unanimous- 
ly approved on Sept. 18 by the respective directors of the 
Griswold-First State Bank and the Union Commerce In- 
vestment Co., which latter company is the vehicle under 
which the Union Trust Co. and National Bank of Commerce 
operate under unified management. The plan will be sub- 
mitted to the respective stockholders for ratification at an 
early date. It provides for an exchange of stock on the 
basis of five shares of Union Commerce Investment stock 
for twelve shares of Griswold-First State stock. An an- 
nouncement in the matter says: 

This arrangement will bring into close affiliation the Union Trust Com- 
pany, National Bank of Commerce and Griswold-First State with combined 
capital accounts of approximately $19,000,000 and total resources of more 
than $150,000,000. 

The three institutions will occupy the new forty-story Union 
Trust building which is now nearing completion. This building will be 
one of the most beautiful and well-designed banking offices in the Middle- 
west and will have the most fully protected vaults on this continent. Six- 
teen stories in addition to three basements will be occupied by the 
affiliated companies. 

Other members of the affiliated banking group are the Union Title 
and Guaranty Company, which handles the bulk of title insurance written 
in Michigan; Union Joint Stock Land Bank, Union Savings Bank of 
Brightmoor, Union State Bank of Fordson, Bank of Commerce of Fordson 
and Union Company of Detroit. The Griswold-First State Bank will bring 
into this group the Griswold-First State Company also. 

The plan under which the Union Trust Company and National Bank 
of Commerce were brought under unified stock ownership through the 
Union Commerce Investment Company was recommended to stockholders 
in January and subsequently approved. Under the plan, both companies 
retained their corporate charters and identities. The union was brought 
about through an exchange of stock on a share-for-share basis. 

The Union Trust Company enjoys a leading position among the trust 
companies of the United States. It is first in the country in the num- 
ber of open trusts on its books, in the number of filed wills in its cus- 
tody and in the number of insurance trusts. 

The National Bank of Commerce, since its organization about 20 years 


ago, has been an important factor in Detroit’s financial and industrial 
equipment. 


The Griswold-First State Bank is a combination of the former Griswold 
National Bank and the First State Bank. It operates under the charter 
of the latter, which was issued 75 years ago this year. It has 19 well- 
located branches and over 80,000 denositors. 

eee ey 


Frank P. Keane has been appointed manager of the 
municipal bond department of the Union Trust Co. of 
Detroit, according to an announcement by Frank W. Blair, 
President. This appointment is to fill the vacancy caused 
by the sudden death of Charles Barnard Hull. Mr. Keane 
is well known in Detroit financial cireles as an expert on 
municipal bonds. He came to the Union Trust Co. on 
April 25 1928 from the Guardian Detroit Co. Previous to 
his affiliation with the Guardian Detroit bond department 
Mr. Keane was connected with the firm of Keane, Higbie 
& Co. 


—e——__ 

Pursuant to the plan of the Ohio Savings Bank & Trust 
Co. of Toledo, Ohio, to purchase the property and assets 
of the Dime Savings Bank & Trust Co. of that city (referred 
to in our issues of July 14 and Sept. 1, pages 219 and 1207, 
respectively), the shareholders of the former institution on 
Sept. 5 unanimously approved the stock dividend of 100% 
to shareholders in the Ohio Savings Bank & Trust Co. and 
the cash dividend of $40 a share to stockholders of the Dime 
Savings Bank & Trust Co., with a subsequent exchange of 
Dime Savings Bank stock share for share for the new stock 
_ of the Ohio Savings Bank & Trust Co., according to the Tol- 
edo ‘Blade’ of Sept. 6. The proposed increase in the cap- 
italization of the Ohio bank from $1,000,000 to $3,000,000 
also was unanimously approved. Officials of the institution 
announced, it was stated, that new stock certificates, in- 
cluding the 100% dividend, would be issued to present 
stockholders of the bank probably between Sept. 12 and 
Sept.30. Continuing, the paper mentioned said in part: 

Old certificates must be exchanged at this time under penalty of with- 


holding of future dividends, it was decided. This procedure awaits only 
the approval of the State Banking Department and the completion of the 
necessary legal formalities. 

Actual transfer of the Dime Bank's properties and assets to the Ohio 
bank will be effective as of Oct. 11. The $40 cash dividend will be de- 
clared and distributed before that time, however. At the time of the 
transfer stockholders of the Dime bank will be tendered new shares in the 
Ohio bank in exchange, share for share, for their Dime bank stock: This 
will require 3,000 shares of the new Ohio stock. 

The remaining 7,000 shares of Ohio stock will be sold by the bank direc- 
tors to a holding corporation at a price to be determined later. This 
holding corporation then will arrange the sale of this stock to officers and 
employees of the bank and to patrons of the institution. 

This will be the first time that stock of the Ohio bank has been available 
to employees and patrons. Officers and employees will be given preference 
in the sale, and the remainder allocated to customers, it was decided. oo 

The reports showed that the bank’s deposits now are the largest in its 
history, totaling approximately $51,000,000 at the last bank call, and that 
the earnings for the first eight months of this year are substantially larger 
thar in any similar period in the bank’s history. 

-_e 





From the Toledo (Ohio) ‘‘Blade” of Sept. 7 we learn that 
a new West Toledo bank was recently chartered by the 
Comptroller of the Currency under the title of the West 
Toledo National Bank, with a capital of $200,000 and sur- 
plus of $100,000. The new bank, which was organized by a 
group of West Toledo business men and interested citizens, 
will be loeated at Sylvania Avenue and Berkeley Drive and 


will serve a rapidly growing section of the city. A banking 
house will be erected at a cost of $100,000, which it is ex- 
pone will be ready for occupancy by Jan. 1 of next year. 

he building, a two-story structure, will be faced with 
Indiana limestone, the style of architecture being old Gothic. 
It will have a frontage of 61 feet on Sylvania Avenue and a 
depth of 75 feet and will be surrounded by extensive grounds. 
In the interior the banking quarters will be finished in walnut 
with black and gold marble trimming. The fixtures will be 
of the new counter type. Joseph A. Yager, a member of the 
law firm of Miller, Brady & Yager, will be - President of the 
new bank, with George U. Roulet, First Vice-President; om f 
C. Start, Second Vice-President; Roy W. Babcock, Third- 
Vice-President, and Herman H. Giese, Secretary of the board 
s, oe A Cashier, it was stated, had not yet been 
selected. 


Sr Mee 

The North Avenue State Bank of Milwaukee, Wis., on 
Sept. 14 announced the following changes in the personnel 
of the institution, effective Oct. 1 next, according to the 
Milwaukee ‘“Sentinel’’ of Sept. 15: William F. Coerper, 
President of the bank, will become Chairman of the board 
of directors, while Joseph M. Wolf, a Vice-President, will 
succeed Mr. Coerper in the Presidency; James A. Chivas and 
Elmer O. Perschbacher, Assistant Cashiers, will become, 
respectively, Assistant Vice-President and Cashier, the 
latter succeeding Fred A. Lochner, who resigned the Cashier- 
ship recently to accept a position with the Second Ward 
Securities Co. of Milwaukee, and Fred Meyer, a teller in 
the bank, will be made an Assistant Cashier. 


—@o——_ 

Stockholders of the Union Trust Co., Chicago, at a special 
meeting on Sept. 15 approved the issuance of 10,000 shares 
of new stock, recently recommended by the board of direc- 
tors. According to an announcement by Frederick H. 
Rawson, Chairman of the board, the new stock is to be of- 
fered to stockholders of record on Sept. 28 in the ratio of one 
share of new stock for every three shares of stock then held. 
at a price of $400 a share, payable on or before Oct. 1 1928. 
Union Trust Co. stock has been selling at about $950 a share. 
The $4,000,000 proceeds of this issue of stock will be applied 
substantially in the following manner: $1,000,000 to be 
added to the capital stock of the bank; $2,000,000 to be added 
to surplus; the balance of $1,000,000 to be used to charge off 
the entire cost of the safe deposit vaults and for new mechani- 


cal equipment for the Union Trust Building, as well as to 
pay for one additional story now under construction. Dur- 
ing the past six years the deposits of the Union Trust Co. 
have increased from $42,000,000 to more than $90,000,000. 
After the new stock is issued, the bank will have $4,000,000 
capital, $6,000,000 surplus and approximately $1,500,000 
undivided profits. 

Chairman Rawson also announced the election of F. E. 
Williamson as a member of the board of directors of the bank. 
Mr. Williamson has recently become Exeeutive Vice-Presi- 
dent of the Chicago Burlington & Quincy RR. Co. He has 
been engaged in various branches of the railroad industry in 
executive capacities for many years, ime been operating 
Vice-President of the Northern Pacific RR. Co. since 1925. 


—_@——_ 

Directors of the National Bank of the Republic, Chicago, 
on Sept. 14 voted to reduce the par value of the bank’s cap- 
ital stock ($6,000,000) from $100 a share to $20 a share and 
also approved the offering of periodic stock subscription 
rights, the first to be $500,000, according to the Chicago 
“Journal of Commerce” of Sept. 15. The split-up of the 
bank’s shares is on a five-for-one basis and involves a 
change in the capitalization from 60,000 shares of the par 
value of $100 a share to 300,000 shares of the par value of 
$20 a share. The present offering of stock purchase rights 
involves $500,000 of new capital stock—5,000 shares of the 
par value of $100 a share or 25,000 shares of $20 par value. 
A special meeting of the stockholders, it was said, will be 
held shortly to vote on the proposed $500,000 increase in 
capital and at the same time the proposesd change in the 
par value of the stock will also be considered. The stock 
purchase rights will be offered in the proportion of one 
new share for every twelve now held at par, it was stated, 
the date upon which they (the -rights) accrue to stock- 
holders to be announced after the approval of the capital 
increase. Continuing, the paper mentioned said in part: 


On the basis of yesterday’s closing prices, which were above $910 a 
share on the present steck, the rights appear to be worth a little over 
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$62 a share. If the rights are offered after the issuance of new $20 par 
value shares, the value per share would be one-fifth that amount, 

for present prices on the $100 par stock which implies a value of about 
$182 a share on the new stock. 

So far as can be learned, the board adopted as a principle the offering 
of such stock subscription rights every six months. While the actual 
amount of stock oftered may not be of $500,000 par vaiue in every in- 
stance, depending upon the amount of money that may logically be used 
in the business at such intervals, the general policy is, so tar as can be 
determined, the first of its kind to be instituted by any bnak in the 
United States. . .. 

In the view of officials of the institution, bank stocks have heretofore 
been “rich mens’ investments” for two reasone—prices have been out 
of reach of many and the return has been too low. Commenting on yes- 
terday’s action, George Woodruff, Vice-Chairman of the National Bank 
of the Republic, dec.ared that the board believes that, by the course 
adopted, both objectious wili be eliminated. 

“Few investors have been able to buy bank stocks because of the 
price,” he said. ‘For example, our stock in the last few days has sold 
up to approximtiaely 8vv. in addition, the returns of 2% or 8% avaiiable 
on funds so invested is hardly attractive to a person of moderate means. 
We believe that a bank is greatly benefited by customer ownership and 
have taken this action to eliminate both objections. 

“In addition, ihe vast expansion of business in the Chicago area and 
the constant grewth in banking have led us to believe that our bank 
will grow rapiuiy envugi to warrant the offering of stock to holders 
as often as every six months and invest the proceeds in the business. This 
will greatly improve the yield on the stock of the bank.” 

As to the iu.ure dividend policy, the board proposes to maintain the 
equivalent of the present 12% annual disbursement on the new stock. 
That would amount to $2.40 a share annually in cash, but does not take 
into consideration the fact that the bank has declared substantial extras 
in recent years. 

Extra dividends, too, will probably be continued. A total of $7 in 
special distributions was authorized last year while two extras of $1 each 
have been paid already this year. If only $3 a share extra in cash divi- 
dends is paid on the $100 par stock thie year, the total cash return is in- 
creased to $3 a share annually on the new shares while the bank has not 
paid as little as $3 a share extra in any recent year. 

The official statement of the board, explaining the new policy follows: 

“The directors of the National Bank of the Republic to-day voted to split 
up the stock of the bank into shares of twenty-dollar par value and adopted 
a new policy under which the stockholders will receive both cash dividends 
and regular periodical rights to subscribe to new stock. 

“It was decided that the first stock increase should be $500,000, which 
will be offered to old stockholders at par. 

“The directors decided to consider the advisability of further increases 
in capital stock at the end of each six months’ period and it is antici- 
pated that the growth of the bank will justify a continuation of periodical 
increases indefinitely.” 

—_@——. 

Advices by the Associated Press from Butte, Mont., on 
Aug. 22, appearing in the Helena “Montana Record,” stated 
that announcement of the purchase of the assets of the 
banking firm of W. A. Clark & Brother, the oldest bank 
in Butte, by the Metals Bank & Trust Co. of that city 
was made on that day (Aug. 22) by J. E. Woodward, 
President of the latter institution. By the acquisition of the 
Clark bank the Metals bank becomes the largest bank in 
the interior Northwest, it was stated. The capital of the 
Metals Bank & Trust Co. will be increased from $700,000 
to $1,000,000 as soon as the proper authorization can be 
secured from the stockholders, it was said. The announce- 
ment of the purchase, as contained in the press dispatch, 
follows: 

“The Metals bank has purchased all of the resources of the Olark bank 
and has taken over all of the deposits of its customers. A considerable 
part of the Clark bank deposits were moneys belonging to the Clark es- 
tate and to mining and other companies that are also being sold. These 
deposits, comprising a very considerable part of the total deposits of the 
Clark bank, will be distributed to the proper interests. 

“As soon as proper authorization can be obtained from the stock- 
holders, the Metals bank will increase its capital structure from $700,000 
to $1,000,000, having in mind that with a large capitalization, larger lines 
of credit may be extended, a greater element of safety secured and a more 
equitable ratio of capital to deposits obtained.” 

Continuing, the dispatch said in part: 

The Clark bank is the oldest bank in Butte. It opened for business in 
the early part of 1877 under the management of the late Senator W. A. 
Clark, who later, with his brother, J. Ross Olark, acquired the interest 
of other members of the original firm. Upon the death of Senator Clark 
the bank passed into the hands of the Olark estate, J. Ross Olark dis- 
posing of his interest to the family of Senator Clark. 

The Metals Bank and Trust Company, which was organized in August, 
1920, is the outgrowth of the banking firm of Hoge, Brown and Oo., 
which was organized in 1882. It was succeeded by the banking firm of 
Daly, Donohue and Moyer in the same year and in 1901 became the Daly 


Bank and Trust Co., continuing umder that name until its reorganization 
as the Metals bank. 


-_——~o— 
The title of the Marshall National Bank, Marshall, Va., 


was changed on Sept. 7 to the Marshall National Bank & 
Trust Co. 
— -@---— 


T. J. Headley, formerly Assistant Counsel of the Title In- 
surance Co. of Richmond, Va., in charge of the escrow de- 
partment, has been elected Manager of the Trust and Mort- 
gage Loan Department of the Bank of Commerce & Trusts 
of that city, according to advices from Richmond on Sept. 
18, appearing in the “Wall Street News” ef the same date 

—_@——_ 
A dispatch from Savannah, Ga., on Sept. 15, to the “Wall 


Street Journal,” reported the election of William J. Murphy, 


| 














President of the Citizens & Southern Co., as President of the 
Citizens & Southern National Bank to succeed Mills B. 
Lane, who was made Chairman of the Board of Directors. 
Walter Lane, a brother of Mills B. Lane. and who has for 
many years been a Vice-President of the Citizens & Southern 
“o., will become President of that institution in lieu of Mr. 
Murphy, it was said. The Citizens & Southern Co. is owned 


and controlled by the bank, the head office of which is in 
Savannah. 


cnrenlgl ted 

Advices from Los Angeles on Sept. 15 printed in the “Wall 
Street News’’ of the same date reported the purchase by the 
Merchants’ National Trust & Savings Bank of Los Angeles 
of the West Adams State Bank of that city, according to an 
announcement by E. J. Nolan, President of the former. 
The acquired bank, the dispatch went on to say, has combined 
capital, surplus and undivided profits of $109,000, and de- 
posits of approximately $1,000,000, and will be operated as a 
branch of the enlarged institution. 


———o——_ 

A dispatch from Pasadena, Calif., on Sept. 14 to the Los 
Angeles ‘‘Times’’ stated that Dr. John Willis Baer, Managing 
Director of the three Pasadena branches of the Los Angeles- 
First National Trust & Savings Bank of Los Angeles, has 
been unanimously elected Chairman of the executive board 
of the Pasadena branches, according to an announcement 
made that day (Sept. 14). Dr. Baer succeeds the late 
Frank C. Bolt. 


——_@-—— 

The appointment of H. T. Jaffray as Assistant General 
Manager of the Imperial Bank of Canada, succeeding the 
late Gerald D. Boulton, is announced, according to the 
Toronto “Globe” of Sept. 17. Mr. Jaffray, who is already 
located at the bank’s head office in Toronto, is well known 
in Western Canada, where he has had almost thirty years 
of varied experience. He arrived in Portage la Prairie, 
Manitoba, as a junior clerk in 1899, and since then has 
served in many capacities in different parts of the West. 
In 1922 he received the appointment of Assistant General 
Manager for Western Branches, with headquarters in Win- 
nipeg. 


—— 

Shareholders of the Standard Bank of Canada and of the 
Canadian Bank of Commerce at special general meetings 
held in Toronto on Sept. 18 approved the agreement of 
sale and purchase made between the directors of the re- 
spective institutions for the transfer of all the assets and 
liabilities of the former to the latter, according to the Toronto 
“Globe” of the following day. ‘The formal approval of the 
merger by the Dominion Government has yet to be obtained. 
According to advices from Ottawa on Sept. 14 to the Toronto 
‘Financial Post,’’ gossip in the capital all points to a stiff 
tussel in the Federal Cabinet when the directors of the 
Canadian Bank of Commerce and the Standard Bank of 
Canada apply for the formal ratification of their merger. 
When Hon. J. A. Robb (Minister of Finance) made the 
first announcement, or caused it to be made, says the dis- 
patch, it was taken for granted that the Government was 
prepared to sanction the merger. Only later did it become 
known that the cabinet had never been consulted in the 
matter. The dispatch goes on to say in part: 


At the present time much is heard in official circles of the possibility of 
the merger being vetoed and there is a well marked tendency to stress the 
manner of procedure which must be followed in the case of bank mergers. 
It appears that the directors must ask the permission of the minister of 
finance to enter into a tentative agreement to merge their banks. When 
this is given, they must then obtain the assent of their shareholders and 
finally must obtain the approval of the Federal Cabinet. In the last case 
approval must be formal or, in other words, must be expressed in a minute 
of council. 

It is said that Mr. Robb gave permission in the first instance, without 
prejudice to what the cabinet might later decide. He told the directors 
to go ahead but not to take it for granted that cabinet consent would be 
forthcoming. In this way, it is urged, he felt the ministers free to reach a 
decision. Their hands have not been forced in any way. 

Undoubtedly there is a very strong body of opinion in the cabinet which 
is opposed to the merger. The Western ministers, with the possible ex- 
ception of Hon. Dr. J. H. King, Minister of Health and Soldiers’ Civil 
| e-establishment, are solidly against the propose merger and, conceivably, 
nisht receive sone support from a few of the Eastern ministers. It is 
3ven suggested that the prime minister, himself, may be opposed to the 
ner zer 


——@——— 

The Standard Bank of Canada (General Manager’s 
office, Toronto, Ont.), announces the declaration of a divi- 
dend for the current quarter ending the 3lst of October, 
192%, at 3%, being at the rate of 12% per annum, upon the 
paid-up capital stock of the bank, and which is to be payable 
on and after the 3lst of October 1923 to shareholders of 
record as of the 16th of October 1928. The transfer books 
will be closed from the l6th to 3lst of October 1928, both 
days inclusive. 
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Cotton Movement and Crop of 1927-28. 























COTTON MOVEMENT AND CROP OF 1927-28. 

Our statement of the commercial cotton crop of the United 
States for the year ended July 31 1928 will be found below. 
Following the extraordinarily large production of the pre- 
vious season, this crop has been, as is known, of greatly 
reduced dimensions. It reached only 14,372,877 bales, 
against 19,281,999 bales. Exports from the United States 
were only 7,853,255 bales, against 11,240,404. U.S. spin- 
ners’ takings were 7,183,299 bales, against 7,909,928 bales. 
The whole movement for the twelve months is given in 
the following pages, with such suggestions and explanations 
as the peculiar features of the year appear to require. The 


first table shows the export movement for the past year 
(1927-28) in detail, and the totals for each year back to 
1920-21. The.second table indicates the stock at each port 
July 31 1928, 1927, 1926 and 1925, and the receipts at the 
ports for each of the past four years. 


























Exports for Year Ending July 31 1928 to— 
From 
Ports of Great | | Ger- | Jap na. 
Britain. | France. ‘| many. | aa Iialy. | Russta. China Other. Total. 

Texas... .- 712, 1a0l766. 179 1,003,326.425,036 183,590724,165, 640 ,906 4,445,342 
Lousiana. _| 266,736, 280,074| 148,735 229,620 233,440 133,312,a1,397,450 
Georgia..-| 175, 8 ‘7 377,714 15,154 _-.- 39,384 26,961) ; 
Alabama_-| 57,323, 2,089 | 121,607] 5,470 ---.' 29,000) ,575| 223,064 
Florida, - 836) 00 «= «8,910, +370) —€ _ “ 12,341 
So. Came. . 51,898 2,057) 166,390) 6,065 -..-' 6,300 28,456 261,166 
No. Caro- - : -n--| 24,250) 78,643 -...! ....| 110,392 
Virginia..-| 72,292, 600, 82,917) 4,750, ---- 6,304 5,657) 172,520 
New York.| 62,865 10,994, 69,601| 10,402) ____ 14,078 39,759| 207,699 
Boston — ew M 247 807 sai 7 200, 3,973) 10,478 

altimore_| ------ Cer ee eee y 
Philadel’ ia eS 115} 528 —.--' asia 787) 2,205 
San Fran_. 630' 300 Ma’ .223"".... Se 534, 4,633 
LosAng.d.| 31,967, 7,313 33,187, 591) ----1 26,45 412} 99,925 
ee ee Sone) meee a rr ‘ , Jat 3, 
Saatel eae Agus. dk ee 

"eG, OFOL 3 «c---- Sent siéena saw cane a apn eee 
To Canada ------ “— Diceed ----| ----| ----| @235,798| 4235,798 

Total. - _|1,446,849 896, 5542, 169, 1612697, 989/413, .210)1085656 1, 1,125,821) 7,835,691 
For’n cot’n 

exported| ------ w---]  ------ eee eee ere aes lee 











Total all!1,446,849'896 ,554'2, 169,612 697,989 413,210 108565611, 143,385 255 
Tot 26-'27,2,582 '439 102476212, 952,846 787 ,056 506,958 1835387 1,550,956)/11,240,404 
Tot, °25-'26 2,290,989/917, 268|1,736,812/745,868 245,588 1199151 1,110,340 
Tot. '24-'252,546,272|900,759|1,887,316|733,824 241,598 921,048 1,032,767 
Tot. '23-'24 1,719, 135/720,028|1,309,782|553,061 184,711 573.780 4,983 
Tot. "22-2311, 285,926/632,938) 995,593/488,380, -...647,835 817,159 
Tot, ’21- 3h 33), »778,885|77 1,794 1,471,717|517 ,345 884,549) 
Tot. '20-’21'1,751,784'584, "390! 1,346,722\510,258 7171737,317 875.854! 5. 806,325 


a Includes 1,441 bales exported from Lake Charles, La. 
b Includes exports from San Diego and San Pedro. 


d These are shipments by rail to Canada; in addition, 3,637 bales went to Canada 
by water, making the total takings of the Dominion 239,435 bales. 






































Receipts for Year Ending— Stocks. 
Ports of— 
July 31) July 31 | July 31 | July 31 —_ Kee | 31 7 31 ao Sa 
1928. 1927. 1926. 1925. 8. 1927. 926. 

Texas____- 5,123, 7,278,958:4,947 ,382/5,616,241 280,795:331,975|153,067 51,573 
Louisiana -|1,559,841) 2,513,572/2,416,264/1,907,050)150,483,259,603/152,265) 49,275 
Georgia__.| 663,431) 1,205,603/1,003,201 8,424) 17,362, 43,983) 27,07 7,572 
Alabama._| 298, 387,705; 242,302) 152,712) 3,63. 4,10 3,38 1,303 
Florida --.- 11,69: 16,625) 33,915 9,336 684) 1,016 899) 157 
BOG.  WieaaE <\ ice eat) S neboon 4,502 we--|  ---- wii a4 
So. Caro_.| 278,07 615,340) 333,590) 280,520) 16,211) 20,878) 12,698; 7,319 
No.Caro..| 154,634; 231,484) 191,702) 203,485] 11,874 4,336) 7,09 7,082 

Virginia_..| 204,890; 370,015) 427,911) 327,466) 28,200 32,000 r 20. 
New Yorka 8,253) 31,696} 58,849) 24,252) 58,642'213,071) 56,883) 57,042 
Boston. __a 8,54 41,852; 44,453) 39,172) 3, 265) 2,389} 4,177) 1,431 
Baltimorea| 73,82 90,231; 44,272) 35,684 500: 500 500 500 
Phila’ phiaa 4,748 9,850 1,045) 4,432 5,159) 4,224 3,455 
PE Mao aes. mamaee. xeaeuil |’ a atiaee Papa sels ached Hy Ws Rs ye 
DE cussed’ nant  uanenal  ousiaa 3,696 8,211) 2,300 28 
CCRT Usewcar “SOLES Vowssu! “sccueal ‘“sowal idae aod 1 
chs) Lownkws: ) wcdesiak of uedsud.. esoonu ahs ieiid Pye bat binds 
EG: testinal: :) ates wanihonkdais easel secede mbnines pee SSE: daceke 
"et SE sees. Stemenl hasacel (icewes so oeak ne yee wits Seascale 

t ' ‘ 

Total. . . 8,384,678,12,787,829 9,753,691/9,229,8891579,779'927 ,230 464,570 206,738 











a These figures are only the portion of the receipts at these porte which arrived 
by rail overland from Tennessee, &c. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years: 

















Year Ending July 31— 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Receipts at ports_........._..- bales} 8,384,678] 12,787,829] 9,753,691] 9,229,889 
Shipments from Tennessee, &c., direct 

I aba e as andnk sea wccéeus 636,545] 1,061,059 937,875] 1,025,692 

I Gil se his. ath wn is soto np thee nite 9,021,223) 13,848,888] 10,691,566] 10,255,581 
Manufactured South, not incl. above_| 5,351,654| 5,433,111] 4,760,701] 4,460,058 
Total cotton crop for year ____bales|14,372,877/19,281,999|15,452,267114,715,689 














The result of these figures is a total crop of 14,372,877 
bales (weighing 7,418,414,991 pounds) for the year ended 
July 31 1928, against a crop of 19,281,999 bales (weighing 
9,924,773,826 pounds) for the year ended July 31 1927. 





NORTHERN AND SOUTHERN SPINNERS’ TAK- 
INGS in 1927-28 have been as follows: 


Total crop of the United States, as before stated.-_.._.--....... bales_ 14,372,877 
Stock on hand at commencement of year (Aug. 1 tl 

AS MorhelO POW ce 2 cnc ecsiicons con ccccscis 

At SoutherD POE. 2.22. ccseccccccswccocces $07:900— 927,230 


15,300, 107 


Total supply during the year ending Aug. 1 1928.__...._..._-_-- 
Of this supply there has been exported to foreign 
ports during the year-_....--.--..--.----.-- a7 617 457 
Less foreign cotton imported.b...........-..-.- 338 ,226—7 ,279,231 
Sent to Canada direct from the West_.....__.- 235.798 
Durnt Notts GRE WOU Ae ccncscscsscesscencss 22,000 
Stock on hand end of year (Aug. 1 1928)— 
AS MetRNTh Dc on it nts smrtclhancmiianoHe 70,535 
BS GORE FOTN, 0 the cack nxttbnmadmodemnoe 509,173 579,779 8,116,808 
Total takings by spinners in the United States for year ending July 
$1 19BB. ccc ccncathts -bAdbdbdesdbabhaeseonpboscarituncssiveea 7,183,299 
Consumption by Southern spinners (included in above total) ....-..--- *5,351,654 
Total taken by Northern spinners.-.................-.---...-..-. 41,831,645 


a Not including Canada by rail. 5 Figures are given in 500-ib. bales and include 
201,856 bales from Egypt, 23,319 bales from Peru, 62,888 bales from China, 22,844 
bales from Mexico, 25,663 bales from British India and 1,656 bales from other 














countries. c This is an estimate of the census. d Exclusive of foreign cotton. 
*These are United States Census figures. 
1927-28. 1926-27. 1925-26. 
Takings or Consumption— Bales. Bales. Bales. 
Pe NS need btedbdbegntdscnasetain 1,831,645 2,476,817 2,463,229 
OU “SE NO le a o Sb asddcscndantwveree 5,351,654 5,433,111 4,760,701 
i yp ae 27,183,299 ¢7,909,928 7,223,930 
Ezports— 
Total. except to Canada by rail__.....-.---- 7,617,457 10,965,485 7,994,309 
TOCHRII Mi db ks nth demb¥atlide tends 235,798 274,919 251,707 
Oi Ey ee ee 7,853,255 11,240,404 8,246,016 
DURE GUE YORE. ck vdin dinweieds socsicsve 22,000 70,000 50,000 
BOAR GRATIN » 6.0 hi. 0 wkbn neevvcngtinkns 15,058,554 19,220,332 15,519,946 
Add—Stock increase or decrease, together 
with Cotten 1petOeG so io ck cekiceec. 6685 ,677 a6 1,667 067,679 
BOR COs a 0 nc nicnens snes dewagitasnewss 14,372,877 19,281,999 15,452,267 
a Additions. }5 Deductions. c Exclusive of 61,470 bales of foreign cotton ccn- 


sumed in the South and 225,930 bales in rest of county. d Exclusive of 77,938 
bales of foreign cotton consumed in the South and 219,506 bales in rest of country. 


COTTON PRODUCTION AND CONSUMPTION IN 
THE UNITED STATES AND IN EUROPE. 


United States.— In the cotton season of 1927-28 con- 
ditions were the exact reverse of those prevailing during 
the preceding season. We should doubt whether there ever 
was a previous occasion when the contrast between one year 
and the year immediately preceding was quite so striking and 
so distinctive. In the previous season, as noted in our review 
of that year, the two features which stood out with con- 
spicuous prominence, were first, the magnitude of the crop 
and the second the magnitude of the demand for it. For the 
season now under review two equally conspicuous features 
are the great shrinkage in the size of the crop and equally 
pronounced shrinkage in the demand for it, though when we 
speak of the lessened demand for the staple we have refer- 
ence mainly to the smaller actual takings, both on home and 
foreign account, rather than the diminution in the quantity 
cf cotton which was used and consumed in the manufacture 
of yarns and goods, which latter was remarkably well main- 
tained. 

The falling off in the foreign exports particularly during 
1927-1928 was quite as phenomenal as the marveleus in- 
crease in these exports during the season of 1926-27. Hardly 
anyone even in well informed quarters deemed anything 
of the kind possible in either year. And the fact that the 
result appeared quite incredible in both cases is responsible 
for the price vagaries that marked both these seasons and 
for the price readjustments that occurred as the real facts 
of the situation developed—the sharp recovery from the 
abysmal depths to which market values dropped early in 
the season of 1926-27, when it appeared that the crop of that 
season was going to be of extraordinary size and a fear 
prevailed that the markets of the world would be glutted 
with cotton and that the staple would remain a drug every- 
where for a long time to come. The recovery came when 
it was seen that foreign consumers were literally gobbling 
up all the cotton in sight at the temptingly low prices to 
which the staple had dropped—that it was “cheap” in every 
sense of the word. In like manner the rise in prices in the 
season of 1927-28 to almost famine figures was checked when 
it became plain that there was not to be anything akin to an 
actual famine in the cotton supply of the world even under a 
great reduction in the size of the U. S. crop, inasmuch as 
owing to the great increase in market values, export ship- 
ments were being as heavily reduced as they had been in- 
creased the previous season wher the price dropped to such 
absurdly low figures, of which the foreign consumer was 
quick to avail to the utmost. In all this we merely see illus- 
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trated anew the well known law that low prices stimulate 
the demand and ceasumption, and high prices tend to restrict 
and curtail the same only that in these cases we see the 
application of this law carried to quite unusual extremes. 

Our compilations deal with the commercial crop rather 
than the crop actually harvested, that is the portion of the 
crop of the current or the previous season’s growth which 
found its way to market during the 12 months of the season 
ending July 31, 1928. The commercial crop for 1927-28 was 
only 14,372,877 bales, against 19,281,999 bales in 1926-27 and 
15,452,267 bales in 1925-26. The crop actually harvested, 
according to the ginning returns of the U. S. Census, was 
13,733,071 bales of 500 lbs., if we include both lint cotton 
and linters, against 19,135,235 bales the previous year and 
17,218,556 bales the year preceding, all expressed in bales 
in equivalent of 500 lbs. each. Note now the course of the 
foreign exports of American cotton. These had been slowly 
expanding—barring the changes from year to year due to 
the variations in the size of the crop—as Europe and the 
rest of the world gradually recovered from the effects of the 
War, and in 1924-25 and 1925-26 had reached apparent stabil- 
ity, with export shipments in the one case of 8,263,584 bales 
and in the other of 8,246,016 bales, but in 1926-27 had at one 
bound increased by nearly 3,000,000 bales to 11,240,404 bales. 
It was this great augmentation in the foreign takings that 
took everyone by surprise. Some increase in 1926-27 had 
been looked for as a result of the drop in price, but at the 
opening of that season no one would have dared to predict 
any such expansion as actually occurred. And these new 
demands from abroad came from all quarters of the globe. 
The whole foreign world, as we pointed out in our review 
a year ago, showed the greatest eagerness to get our cot- 
ton, the stimulus of course being the low price. Every lead- 
ing country on earth took vastly more American cotton than 
in other recent years and not a few of them more cotton 
than ever before. Germany then surpassed all other coun- 
tries in the extent of its takings of American cotton, the 
exports to that country falling but little short of 3,000,000 
bales. But the United Kingdom, although falling far short 
of its best previous record, also took substantially more cot- 
ton from the United States than in the year preceding. 
France took more, Italy took more, Russia took more and 
Japan broke all past records by a large margin. Up to 
1924-25 the Japanese takings had never in any year reached 
1,000,000 bales. In 1926-27 they aggregated 1,560,840 bales. 
Even India, which next to the United States is the largest 
cotton producing country in the world, took 299,170 bales 
from us in that remarkable season. It is worth noting that 
if we add this 299,170 bales from India to the 274,547 bales 
taken by China and the 1,560,840 bales shipped to Japan, 
it is found that no less than 2,134,557 bales of our .cotton 
went to the Orient in that extraordinary year, indicating 
what a powerfu! stimulus to absorption the low prices pre- 
vailing here for cotton at the time constituted. 

That certainly was an enviable record for our cotton ex- 
ports in that year when the South had to its credit a crop 
of unsurpassed and phenomenal proportions. But in the sea- 
son under review with the crop so heavily reduced all the ad- 
vantage gained in our cotton exports in 1926-27 was lost— 
and the export shipments did not even reach the magnitude 
of those of 1925-26 and 1924-25—that is, all the increase 
which so suddenly accrued in that season was wiped out 
and more, too,—and the volume of the shipments dropped 
back lower than they were before. Of course with the crop 
so heavily reduced we could not in any event have shipped 
the quantity we did in that year of phenomenal exports, 
since we did not have the cotton to send out, but it was not 
supposed that the outside world could get along with as 
little cotton from the United States as it actually did, and it 
was confidently believed in many quarters that much heavier 
inroads would have to be made on accumulated stocks in 
this country than has actually proved to be the case. While 
foreign consumers were willing to take almost unlimited 
quantities of our cotton, when prices dropped to a figure 
when the staple was unquestionably a good “buy,” even 
though it might be merely to stock up at home against the 
contingency of much higher prices in the future as actually 
happen2d, they could not be induced to buy cotton with any 
great freedom at the much higher level of prices current 
during the season of 1927-28, and, as a matter of fact, they 
were not obliged to do so since large quantities of the cheap 
cotton obtained the previous season did not go into actual 
consumption during that season, but went to swell stocks and 
mill supplies, and were now available to a corresponding 
extent to meet the needs of the new season. It is neverthe- 








less a surprise to find to what extent it was possible te 
cut down the takings of the American grown staple. 

The decrease in the exports of 1927-28, as already stated, 
actually exceeds the increase of 1926-27, leaving the foreign 
takings smaller even than two and three years ago. While 
the 1926-27 increase was 2,994,388 bales, the falling off in 
1927-28 has reached 3,387,149 bales. The result is that the 
outward shipments for 1927-28 are down to 7,853,255 bales, 
while in 1925-26 and 1924-25 the outward movement 
amounted to 8,246,016 bales and 8,263,584 bales respectively. 
And what is particularly noteworthy is that every leading 
country without exception heavily reduced its takings of 
American cotton, indicating that a common cause was oper- 
ative, which cause of course was the absence of the stimulus 
of an inordinately low price which acted the previous season 
so strikingly to swell the movement. To Great Britain the 
exports the past season were only 1,446,849 bales, against 
2,582,439 bales the preceding season, showing a loss in that 
one destination alone of considerably over a million bales. 
Germany contributed over 750,000 bales more to the loss, 
the shipments to that country having been only 2,169,612 
bales against 2,952,846 bales. Japan diminished its takings 
to an almost equal extent, exports to that country having 
been only 957,983 bales, against 1,560,840 bales. And with 
reference to all other principal countries the story is the 
same, though with the falling off proportionately smaller. 
To France the exports were 896,554 bales, against 1,024,762 
bales; to Italy 697,989 bales, against 787,056 bales; to Russia 
413,210 bales, against 506,958 bales; to China 127,673 bales, 
against 274,547 bales, while India took only 66,790 bales, 
against 299,170 bales. And to the group of countries desig- 
nated in our table above as “all others” the exports were 
only 1,143,385 bales, against 1,550,956 bales. 

With the foreign exports reduced by 3,387,149 bales, there 
was at the same time a reduction in the home consumption 
of cotton, although this was a matter of much smaller con- 
sequence, the U. 8S. Census making the consumption of 
American grown cotton in the United States during the 
12 months ending July 31, 1928, 6,535,245 bales, against 
6,880,124 bales in 1926-27. This is a decrease of 344,879 
bales. At the same time the Census finds cotton on hand 
reduced by over a million bales, the amount in consuming 
establishments July 31 1928 being given as 930,414 bales 
against 1,325,215 bales on July 31 1927, a falling off of 394,- 
801 bales, and the quantity in public storage and at com- 
presses 1,155,699 bales, against 1,802,797 bales a shrinkage 
of 647,098 bales. Stocks of linters are also somewhat 
smaller, standing at only 253,978 bales July 31 1928 against 
306,564 bales July 31 1927. If we combine these various 
amounts—the decrease in foreign exports, the decrease 
in home consumption and the decrease in cotton on 
hand and in linter—we account for a falling off of 
4,826,510 bales, which goes far to account for the loss in the 
production of lint and linters in 1927-28 as compared with 
1926-27, which reduction, as we have already seen, was 
5,402,164 bales, the yield of lint and linters in the latest 
year having been 13,733,071 bales (in bales of 500 Ibs.), 
against 19,135,235 bales in the year preceding. 

It need hardly be said that the decrease in the foreign 
takings of American cotton cannot be taken as a measure 
of the decrease in the foreign consumption of American 
cotton, any more than the increase in the exports the pre- 
ceding season could be taken as a measure of the increase 
in the consumption of the staple. Only a relatively small 
portion of the increased exports of American cotton in 1926- 
27 actually went into foreign consumption in that year. A 
considerable amount went to swell American cotton at for- 
eign ports and’ to add to mill supplies of the staple. As 
we showed in the Financial Chronicle of Sept. 17 1927 in 
dealing with the returns regarding consumption and mill 
stocks then just made available by the Manchester Inter- 
national Federation of Cotton Spinners, mill stocks in Europe 
and Asia then increased from 959,000 bales on July 31 1926 
to 1,692,000 bales on July 31 1927, being an addition of 733,- 
000 bales. At the same time, according to our own returns, 
there was a big increase in the stocks of American cotton at 
European and other foreign ports. Without going into the 
details it is sufficient to say here that there was an increase 
in this preceding year in the foreign port stocks of 1,247,000 
bales, which added to the 733,000 bales increase in foreign 
mill stocks, made a total increase in the carry-over in that 
way of no less than 1,980,000 bales—say roughly 2,000,000 
bales. To get even an approximate idea of the foreign con- 
sumption of American cotton in 1926-27, at least this 1,980,- 
000 bales increase in foreign port and foreign mill stocks had 
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co be deducted from the United States exports of 11,240,404 
bales, reducing the amount to 9,260,000 bales. On the other 
hand, in considering foreign consumption of American cotton 
in the new year this 1,980,000 bales of foreign port and for- 
eign mill stocks remained over to swell the supplies of 
American cotton abroad in 1927-28. In other words this 
remained to offset the loss resulting from the diminished 
exports from the United States in 1927-28. 

The drawing down of these augmented supplies of the 
previous season is precisely what we find took place in 1927- 
28, now that the figures are actually available. We have 
purposely delayed the publication of our annual Cotton Crop 
Report the present year to await the receipt of the com- 
pilations of the Manchester International Federation of 
Cotton Spinners, brought down to July 31 1928. These 
figures show that mill stocks in Europe other than in the 
United States on July 31 1928 were only 1,181,000 bales, 
against 1,731,000 bales on July 31 1927, a diminution during 
the 12 months of 550,000 bales. From our own returns it 
appears that there was concurrently a considerable contrac- 
tion in the stocks of American cotton at European and other 
foreign ports. At Liverpool the stocks of American cotton 
July 31 1928 were 452,000 bales, against 884,000 bales on 
July 31 1927; at Manchester the port stocks were 46,000 
bales, against 111,000 bales; at the Continental ports there 
were 658,000 bales against 853,000 bales; the American afloat 
for Europe was 185,060 bales, against 240,000 bales; and 
stocks at Japan and China ports and afloat were 325,000 
bales, against 375,000 bales. Altogether it will be seen there 
has been a decrease in the foreign port stocks and in afloat 
of 797,000 bales, after the 1,247,000 bales increase during 
the previous year. Adding now the 650,000 bales decrease 
in foreign mill stocks (after the 792,000 bales increase in 
these foreign mill stocks the previous season), we get a total 
reduction in the carry over in that way of 1,447,000 bales, 
following the 2,019,000 bales increase in the previous season. 

In the foregoing we have been dealing with American ex- 
ports and stoeks in relation to foreign consumption of Amer- 
ican cotton and foreign stocks of American, and sought 
to make it plain that neither the increase of 1926-27 in the 
American exports, nor the 1927-28 decrease in those ex- 
ports could be construed as furnishing any measure of 
the extent of the changes in the actual consumption of 
American cotton in the two years. We may broaden the 
statement, however, and say that still less can the late 
year’s decrease in American exports be taken as a measure 
of the decrease in the total consumption of cotton of all 
kinds, American and foreign, for when the contributions of 
cotton from other sources of supply are taken into account, 
it quickly appears that these supplies were on a larger scale 
than in the previous season and to that extent made up for the 
loss in the American supply. Part of the exceptional exports 
from the United States in the previous year went to displace 
other kinds of cotton, and particularly Indian cotton, owing 
to the extraordinarily low figure at which American cetton 
was selling in our markets. At such extremely low figures, 
neither East Indian cotton, nor the cotton of any other 
country in the world, could compete with that raised in the 
United States. Japan and China took cotton from the 
United States rather than from India; in fact, India itself 
imported, as we have already seen, a considerable quantity 
of cotton from the United States. On the other hand the 
exports of East Indian cotton from India in 1926-27 were 
only 2,836,958 bales of 400 Ibs. against 3,775,100 bales the 
previous season and 3,899,780 bales in 1924-25. The East 
Indian crop, it is true, was short, but the statistics relating 
to both the Indian mill stocks and the Indian port stocks 
indicated that considerable East Indian cotton remained in 
reserve, which could have come forward if cotton prices had 
ruled high enough to make it an inducement to send it to 
market. The inducement came in 1927-28 and accordingly 
the exports from India were again on an increased scale as 
we shall show further below. What happened in 1926-27 
was simply that Japan got the bulk of her supply of cotton 
from the United States, instead of from India as in pre- 
vious years. That was made evident from the fact that for 
the year ending June 30 1927 Japan imported only 5,416,968 
piculs (a picul being 1331-3 Ibs.) of cotton from India 
against 6,323,745 piculs the previous year, and 803,459 piculs 
from China against 916,994 piculs, but imported 5.352.969 
piculs from the United States against 3,792,450 piculs, and 
360,603 piculs from other countries against 258,672 piculs. 
In brief in that remarkable season of large production and 
inordinately low prices, the United States gained at the 
expense of India. 





But in 1927-28, the situation was again reversed, the crop 
of the United States was heavily reduced and prices ruled 
throughout on a much higher scale. Accordingly the con- 
tributions from India and some other countries once more 
came forward in larger amounts, not necessarily because 
these other countries had raised better crops, but rather 
because more satisfactory prices could be obtained and be- 
cause the shortened yield in the United States left a void 
which in part at least could be supplied in that way. Turn- 
ing now to the Japanese import figures for the year ending 
June 30 1928, it becomes readily apparent that the changes 
in sources of supply have been precisely those we have in- 
dicated. In the first place, Japan had no need of any such 
large cotton importation as in the previous year. The 
Japanese cotton goods industry has been in unsatisfactory 
shape. Accordingly Japan imported only 9,199,663 piculs 
of cotton of all kinds in 1927-28, against 11,933,999 in 1926- 
27 and 11,291,861 piculs in 1925-26. The imports from the 
United States dropped back from 5,352,969 piculs to 3,940,- 
603 piculs, while imports from India were further reduced 
from 5,416,968 piculs to 3,880,767. On the other hand Japan 
turned now to China and got 1,269,736 piculs from that 
country in the late year, against only 803,459 piculs in the 
previous year and 916,994 piculs in 1925-26. In tabular form 
the details are as follows. 





Years Ended June 30— 1927-28. 1926-27. 1925-26. 1924-26. 
Imported tnto Japanfrom— Picuis. Piculs. Piculs. rieuls. 
IAG. ncanun sosavssdccdes GET 5,416,968 6,323,745 5,184,435 
tied CASS asnsocsssane 3,940,603 5,352,969 3.792,450 3,240,492 
CEns cndctnaraenusbne 1,269,736 £03,459 916,994 1,156,095 

All other countries .......-. 108,557 360,603 258,672 222,' 
Total imports into Japan. 9,199,663 11,933,999 11,291,861 9,803,970 
500-1). Bales. Bales, 6500 th.Bales. 500-id.Bales. 
Equivalent in 5004b. bales. 2,456,310 3,173,936 3,011,162 2,614,392 
The East Indian statistics tell a similar story. We have 


already seen that in 1926-27 India exports of cotton were 
heavily reduced, falling off, indeed, nearly a million bales of 
400 lbs. each. Further above we made the statement that in 
1927-28 India cotton exports again increased, though it ap- 
pears only slightly. Total exports from India during the 
year ending July 31 increased from 2,836,958 bales to 3,026,- 
164 bales. The shipments to Japan and China further de 
creased, falling from 1,924,087 bales to 1,518,089 bales, but 
the shipments to Great Britain increased from 72,301 bales 
to 216,994 bales, and the shipments to the continent of 
Europe jumped from 840,620 bales to 1,291,081 bales. This 
last point is of interest, inasmuch as it shows that the con- 
tinent made good a part of the loss in imports from the 
United States by increased importations from India. The 
following table shows the exports of Bast Indian cotton for 


the last eight seasons. 
EXPORTS FROM ALL INDIA TO 


Great Contt- Japan & 

Season Ending July 31. Brttatn. nent. China. Total. 
1927-28. -_bales of 400 Ibs. 216,994 1,291,081 1,518,089 3,026,164 
eae 72,301 840,620 1,924,037 2,836,958 
Blas canorbdsaddne 172,517 1,089,707 2,512,877 3,775,101 
Se a 199,618 1,245,005 2,455,157 3,899,780 
| Re EA AERIS ee 287,345 1,531,480 1,623,759 3,442,584 
in os to «os snes epihelnab 223,948 1,077,873 2,278,858 3,580,679 
8 Se 70,629 899,222 2,280,688 3.250,539 
WRG oa ace camcenacn 46,237 727,736 1,375,816 2,149,839 


Another important source of supply is Egypt, but the con- 
tributions from that country were also reduced in 1927-28, 
the same as in the case of the United States, as is shown in 
the following table giving the details of the Egyptian move- 
ment for the past four seasons. Egyptian bales are of large 
size and weigh about 750 lbs. 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 









































Years Ending July 31. Season Season Season Season 
1927-28. 1926-27. 1925-26. 1924-25. 
Total receipts (interior gross 
WR wcccsusdscvdnes cantars|*6,071,630 | 8,680,237 | 8,009,215 | 7,270,797 
Exrports— Bales. Bales. Bales. Bales. 
BO CEE iis sa acakteamsdad 167,211 241,249 198,228 197,636 
yg ree 174,142 200,405 207,076 231,429 
Total to Great Britain. --...- 341,353 441,654 405,304 428,965 
fe ee 113,392 116.852 122,805 129,885 
DEEL .. Us bcbbeicevenaate 23,088 23,985! 24.335 21,162 
ERE 636 1,051 743 828 
oe 44,725 47,187 42,879 44,049 
Ea ae 47,147 52,927 45,976 48,144 
. . | Se peer 5,237 6,932 4.220 12,554 
To Czechoslovakia............- 43,333 54,690 35.4 4 40,822 
». '. | 2 ees SS 4,470 6,659 3,338 5.794 
Pe a oo og hs cwdunw Ss cee 39,455 48,354 22,588 27 945 
|) | re nereseer er 4,781 5,132 3,487 3,656 
2) i ail ag AR ER 2.958 4,553 2.607 3,100 
EE 6 Scion dtocnken) 1,276 2.325 1,730 2,369 
. > SR RRRRS ARS rete ete 65,075 11,61 503 1,640 
To Turkey and Sweden---.-.-.---- 807 596 533 545 
Total to Continent---...---- 396,380 383,164 311,238 342,488 
To United States of America---- 122,705 158,761 154,574 133,888 
ON ae 330 1,463 {46.708 32,605 
To Japan and China--.--.------ 33,598 41,244 
Total to all purts....------ 894,366; 1,026,286 917,824 937.946 
Equal to cantars......-.-.-.----- 6,674,389! 7,803,737 6,883,615 7,081,407 











~* ‘This seasons receipts are net weight. 
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CARRY-OVER OF COTTON REDUCED. 


We have shown above that the carry-over of American 
cotton on July 31 1928, counting port stocks, mill stocks and 
everything else, was only 5,512,181 bales, against 8,163,588 
bales July 31 1927. All these figures deal solely with 
American grown cotton. But there are also considerable 
stocks of foreign cotton—EKast Indian, Egyptian, Peruvian, 
etc. To moke the survey entirely complete these stocks of 
foreign cotton must obviously also be taken into account. 
Such stocks constitute a supply additional to the carry-over 
of American cotton. From the statistics compiled by the 
International Federation of Master Cotton Spinners’ and 
Manufacturers’ Associations it appears that the mill stocks 
of foreign cotton during the late season increased somewhat. 
We have brought the figures together in the following table, 
and they show that there were altogether 2,675,000 bales 
of foreign cotton on hand in the mills throughout the world 
on July 31 1928, as against 2,351,000 bales on July 31 1927; 
2,529,000 bales on July 31 1926 and 2,434,000 bales on July 
31 1926. 

In addition, however, to the mill stocks of foreign cotton 
there are also considerable stocks of foreign cotton at the 
different ports in Europe, Asia and Africa. And, here, also, as 
it happens, there is quite a considerable increase, due, how- 
ever, almost entirely to a large increase in the stocks at 
Bombay. Figures regarding these stocks of foreign cotton 
at the different ports in Europe, Asia and Africa are fur- 
nished every week by us in our weekly statement of the 
Visible Supply of Cotton throughout the world and from 
that statement for the end of July we reproduce the follow- 
ing comparative table concerning these stocks for the last 
four years. It will be observed that the port stocks of for- 
eign cotton July 31 1928 were 1,934,000 bales, against 1,572,- 
000 bales July 31 1927; 1,402,000 bales July 31 1926; 1,230,- 
000 bales July 31 1925, and 1,257,000 bales July 31 1924. 

It thus appears that in addition to the carry-over of 
5,512,181 bales of American cotton on July 31 1928, there 
were 2,675,000 bales of foreign cotton at the mills through- 
out the world and 1,934,000 bales of foreign cotton at the 
ports, making the grand total of the carry-over of cotton of 
all kinds no less than 10,121,181 bales. This compares with 
12,086,588 bales of July 31 1927, but with only 9,815,993 bales 
at the end of the season in 1926, 7,535,473 bales in 1925 and 
6,619,997 bales in 1924. In tabular form the comparisons 
are as follows: 

CARRY OVER OF AMERICAN COTTON AT END OF SEASON. 
































Lint— July 31 98.! July 31 27! July 31 °26.| July 31 °25. 
In U. 8. consuming establishm’ts| 930,414 | 1,325,215 | 1,010,170 786,631 
In U. 8. public storage, &c._..- 1,155,699 | 1,802,797 | 1,893,230 487,228 
SE scdeiccarencteoua 452,000 884,000 483,000 314,090 
BS TERT 6 bn ce csocececsda 46,000 111,000 74,000 ,000 
At Continental ports. .-.-.--.--- 658,000 853,000 272,000 249,000 
poo gy | ae 185,000 240,000 137 ,000 143,000 
Mills other than in U. 8._b__.-- 1,181,000 | 1,731,000 959,000 | 1,046,000 
Japan & China ports & afloat_*-_- 325,000 375,000 250,000 300,000 
Elsewhere in United States_a_--- 335,000 535,000 510,000 230,000 

Total lint cotton._......---- 5,268,113 | 7,857,012 | 5,588,444 | 3,613,859 

Linters— 

In U. 8S. consuming establishm’ts 159,409 198,745 143,630 128,916 
In U.S. public storage, &c_-_.--.- 44,569 52,831 52,899 28,698 
Elsewhere in United States... - 250,000 a55,000 a85,000 *100,000 

yO OO 254,068 | 306,576 281,529 257.614 

ee BE i ininnwdinnnabine 5,512,181 8,163,588 | 5,869,973 3,871,473 

a As estimated by United States Census. * Estimated. 


b Taken from the compilations of the International Federation of Master Cotton 
Spinners and Manufacturers’ Associations. 


STOCKS OF FOREIGN COTTON AT MILLS. 











July 31 July 31 July 31 July 31 July 31 
Mill Stocks. 1928. 1927. 1926. 1925. 1924. 
East Indian Cotton— Bales. Bales. Bales. Bales. Bales. 
European mills..-.-.---- 290,000 179,000 242,000 329,000 313,000 
pe E> 1,429,000} 1,329,000) 1,329,000) 1,256,000) 1,261,000 
Canada, United States, &c. 5,000 4,000 10,000 12,000 15,000 
NE odie o os mine 4,000 3.000 8,000 2,000 1,000 
Egyptian Cotton— 
European mills. ..------- 116,000 139,000 124,000 128,000 127,000 
jv | OSes 19,000 27,000 30,000 16,000 22,000 
Canada, United States, &c. 33,000 41,000 45,000 34,000 34,000 
DEE, Ca Scccccdcsees 2,000 3,000 2,000 3,000 5,000 
Sundry Cotton— 
European mills- --------- 340,000 278,000 341,000 328,000 164,000 
pe ee a 262,000 137 ,000 212,000 161,000 168,000 
Canada, United States, &c. 132,000 180,000 156,000 157,000 127,000 
pO gf Aa ae 43,000 31,000 30,000 8,000 8,000 
Grand total___.-.------ 2,675,000! 2,351,000' 2,529,000' 2,434,000' 2,245,000 





STOCKS OF FOREIGN COTTON AT PORTS. 





July 1928.|July 1927.|July 1926.|July 1925.| July 1924. 























East Indian, Brazil,&c.—\| Bales. Bales. Bales. Bales. Bales. 
Liverpool stock---------- 247,000; 334,000) 379,000) 258,000) 264,000 
Se  cccnpcacsl  ataneet . tee  aasuen 4.000 ls 
Manchester stock - - ------ 17,000 15,000 14,000 8,000) 10,000 
Continental stock. -- ----- 55,000 58,000 73,000 86,000 105,000 
Indian afloat for Europe - - 114,000 98,000 62,000 77,000 72,000 
Egypt, Brazil, &e., afloat_| 104,000} 127,000) 144,000} 144,000) 101.000 
Stock in Alexandria, Egypt} 215,000) 319,000) 205,000 55,000 51,000 
Stock in Bombay, India__-| 1,182,000) 621,000) 525,000) 598,000) 654,000 

Total East India, &c_--' 1,934,000! 1,572,000' 1,402,000! 1.239.000! 1,257.000 








CARRY-OVER OF COTTON OF ALL KINDS. 

















July 31 | Juiy 31 | Jay 31 , Juey3l , July 31 
1928. 1927. | 1926. | 1925. | 1924. 
Carry-over of American___| 5,512,181] 8,163, 5,884,973] 3,871,473] 3,117,999 
Carry-over of foreign— Pt. wae : 
RE Sey ee 2,675,000] 2,351,000] 2,529,000] 2,434,000} 2,245,000 
At ports, &c.......... 1,934,000] 1.5725 1,402; 1,230 1,257,000 
Grand total of all____!10,121,181!12,086,588! 9,815,993! 7.535.478] 6,619,997 





Treated in this way, that is by including within our in- 
quiry foreign cotton as well as American cotton, the falling 
off in the carry-over is more moderate than when the com- 
parison is confined to cotton of American production alone. 
And yet there is a considerable falling off even in the com- 
bined total, though not of any such dimensions as to occasion 
any feeling of uneasiness, even if the crop of the current 
season, which is now in the process of the making in the 
Cotton Belt, should prove decidedly short as was the case in 
the season which is the subject of the present analysis. 


WORLD CONSUMPTION OF COTTON OF ALL KINDS. 


One other statement seems desirable, namely the worlds 
consumption of all kinds of cotton. According to the Man- 
chester Federation returns, this has been as follows during 
the last three seasons, 


WORLD CONSUMPTION OF COTTON OF ALL KINDS AS COM- 
PILED BY INTERNATIONAL FEDERATION AT MANCHESTER. 

















| 1928. 1927. 1926. 

Bales. Bales; Bales. 
American cotton. _....____._--- 15,407,000 | 15,780,000 13,730,000 
East Indian cotton_________.._- 4,523, 5,196,000 5,572,000 

eg EES eee eae 956,000 1,005,000 921, 
EY 1 Pane eee 4,654,000 3,900,000 4,458,000 
All kinds of cotton. ________. 25,540,000 | 25,881,000 24,681,000 





The feature here is the small falling off the past season 
in the world consumption of American cotton, the quantity 
having been 15,407,000 bales, against 15,780,000 bales the pre- 
vious season, and the increase in the consumption of sundry 
cottons, this latter having been  4,654,00@ bales 
against only 3,900,000 bales the previous season. Ohina 
seems to have figured conspicuously in the increase. 


THE COTTON TRADE OF THE UNITED STATES. 


Inability to check production of cotton goods, in the au- 
tumn of 1927, was directly responsible for completely re- 
versing conditions in the textile industry of the United 
States during the first eight months of 1928. 

The year 1927 could honestly be called a banner year 
in the cotton industry, as but few plants failed to make 
a satisfactory showing. The reason for this was princi- 
pally the tremendous cotton crop of the 1926-7 season, with 
the consequent very low prices of raw material. On the 
basis of such low priced cotton, mills were willing te run 
full day and night continuously. The low prices had re- 
sulted in tremendous business in the goods market—and 
for the time being, most mill people thought their troubles 
were over—and that conclusion was naturally the worst 
thing that could happen. 

It was obvious, by September of 1927, that the time had 
come for mills to slow up with their production. However, 
the buying had been so heavy, that then, most mills were 
sold ahead, through November of that year and some had 
business that would take them right through December. 
Under such conditions, mill executives could: not see their 
way clear to change from their course of top production. 

New business started to come in after the cotton de- 
cline of early September, 1927. By October of that vear 
a few of the leaders in the mill business began to see the 
dire situation toward which the industry was headed, and 
curtailment of production, to forestall difficulties as much 
as possible, was advised. Mill people, however, were very 
slow to give these suggestions any thought and it was not 
until November that any serious consideration whatsoever 
was given to the conditions. Even then, however, mills 
were slow to take the much needed action of keeping their 
product down to a minimum. They were not getting any 
new business, but they were not feeling any effects that 
would indicate what was to follow—and lacking the neces- 
sary vision. they waited to find out the worst—and they 
certainly did discover that this country can consume only 
a certain amount of goods and that, particularly when the 
market changes from a low level to a much higher level, 
consumption is immediately affected. 

For some unknown reason, mill people had been looking 
for a revival of business in January. Indeed, there was 
9 great deal of talk along this line toward the end of 
1927. 


This was emphasized by the fact that during Decem- 
her 1927 several of the large buyers came into the market 
and boueht considerable quantities of goods for deliveries 
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through the first quarter of 1928. However, the majority 
of mills refused to take such business, holding to their 


belief that in January they would be able to get nearer to | 


what they thought would be the right prices. But Janu- 


ary proved a tremendous disappointment, and the market 


weakened decidedly. 

At practically no time since the ist of January can it 
be said that there was a really strong market for cotton 
goods. Over such a time there is the usual irregularity— 
some cloths sell better than others—and some are more 
profitable than others. However, the general trend was 
toward a gradually lower cloth market, even though cot- 
ton kept on advancing during the early spring months. By 
June 1928 the manufacturing margin, between the price of 
cotton and the price of the finished goods, was the nar- 
rowest that it had been in a great many years. A number 
of manufacturers who had been in the business for thirty 
years or so stated that in that entire time the situation 
had never been so bad for the mills. 

It was all a matter of over-production. During the last 
quarter of 1927, when the mills were taking on new busi- 
ness, the distributors were doing nothing. Jobbers and re- 
tailer generally reported they did comparatively little dur- 
ing October, November and December of 1927—and the 
basis of the reasoning in the first-hand market, was that 
no consideration had been taken of this condition in the 
secondary market. 
1928 the distributors were doing a fair volume of trade, it 
was discovered later that they had plenty of merchandise 
with which to do this, and yet be able to stay out of the pri- 
mary market. 

During the early spring the mill men realized there was 
no alternative but to give the subject of production care- 
ful and immediate attention. Plans for curtailing produc- 
tion were developed throughout the industry. At first, 
mills decided to shut down Saturday entirely. Then it was 
decided to shut down Friday afternoon and Saturday. 
However, while this mode of curtailment was encouraging, 
in that it showed some recognition of the seriousness of the 
situation, it did not prove satisfactory. Too many mills 
used their ingenuity to make up for the time lost by the 
curtailment. One time, when it was figured that the cur- 
tailment would be about 20 or 22%, the final figures proved 
that it would not be much more than about 11%. Instead 
of meeting the problems face to face, too many were hoping 
that the other man would curtail sufficiently so that they 
could run as much as they wanted, and yet that in spite 
of this, the market would improve. But the market didn’t 
improve—it grew worse. 

It was then that the idea of closing down for one week 
over the 4th of July was approached, as a new plan for 
curtailment. With a mill closed down tight for a week, it 
was pretty certain there would be no ways or means of 
avoiding one’s share in this burden of trying to rectify 
conditions. Mills everywhere announced their purpose of 
shutting down for one week over July 4th—and the result 
was the most complete shut-down during that time that 
the industry has probably ever known. 
however, that after that week. mills would continue their 
plans of running four and a half days a week—but the 
majority resumed their full-time operating, with many run- 


Thus, while during the early part of | 


| during the last half of the year. 


week over Labor Day in the hope of thereby cutting down 
stocks to meet the needs of the market. 
Many of the big mills sustained losses on their business 


| during the first six months of 1928—and there do not seem 


to be any prospects that they will be able to make this up 
If a large crop should 
materialize and cotton should drop to 15 or 16c., as many 
mill men hope, conditions would undoubtedly be very much 
improved. At this time, distributors have permitted their 
stocks everywhere to become very low—and with the un- 
certainty in cotton, there has been no disposition to re- 
plenish. The theory is that with the arrival of the early 
fall, should the cotton market be settled at what the trade 
would consider reasonable levels, a very large buying move- 
ment would again develop. Such condition would give the 
mills a chance to make for a better average for the year, 
although in more than a few cases it now seems too late to 
do much good. 

The year 1927 helped to prolong the lives of a number of 
mills for one additional year. But, it did not take long 
in 1928 to realize that the end was at hand for many of 
our mills. Fall River has practically disappeared so far 
as being a factor in the print cloth market, where, not so 
many years ago, she was the dominating element. Mills 
in Fall River making print cloths averaged a small pro- 


| duction during the year of 1928. 





| 


It had been hoped, | 


| 
| 
| 


ning nights, with the result that stocks of merchandise kept | 


piling up, regardless of the first curtailment. Moreover, 
business continued quiet, and unfilled orders kept falling 
off. 

There were several periods during the second quarter of 
1928 when some fair business had come in, and each time 
false hopes were aroused, but each time, market lapsed into 
quietness, governed by the major underlined fact, that 
the heavy over-production of 1927 still dominated the course 
of the cloth market. 

To make matters worse, cotton remained high under the 
most unusual conditions. With textile business bad, and 
no immediate prospect of improvement, the mills buying as 
little as they possibly could get along with, and with prom- 
ise of a very large acreage and heavy fertilizer sales, and 
the biggest business in mules that the country has ever 
recorded—in spite of all this, cotton kept high and the 
mill people found it more and more difficult to take busi- 
ness on goods at current prices and yet pay the premiums 
on the raw material, which they had to pay. 

There was another shut-down of one week, by a great 
many mills, over the ist of August, though quite a few 
mills refused to partake in this. Some of the leaders in 
the business then advocated that the mills shut down one 





The most important development of the year for Fall 
River, and probably for the New England section of the 
country, was the arrangement, whereby the Fall River 
banks were merged, under the head of Homer Loring, the 
man who put the Boston & Maine railroad on its feet. 
His action was called one of the most constructive, in 
fact, the only constructive step that had ever been taken 
in Fall River. The Fall River solution, it had been stated, 
weuld be through combination of many of the able mil! 
and the discarding of others which had no longer an ex- 
cuse to keep on operating. However, under the old sys- 
tem, with the mills owing money to different banks, there 
was no way to get united action. But with all the banks 
under one head, and with one man in control, it was fig- 
ured that those mills not qualified to carry on any longer, 
for financial or other reasons, would be liquidated and the 
merger of a good portion of the remainder would take place 
with comparative ease. The intimation given out by Mr. 
Loring has been that he would merge the mills in Fall 
River, but there would be discarded about one million ob- 
solete spindles, out of the three million now existing; there 
would be new equipment installed; there would be alliance 
with printing, dyeing and bleaching plants, as part of this 
combination; and the organization would endeavor to sell 
finished goods, instead of gray goods. 

More will undoubtedly be heard on this during the com- 
ing twelve months,—and the experiment, if it should ma- 
terialize as just described, will be a very interesting one. 
If Mr. Loring has found the solution for Fall River, the 
likelihood is that other localities in New England will be 
handled similarly. 

There has been a growing tendency on the part of large 
corporations, making gray cloths, to do their own finish- 
ing, in connection with staple goods that are produced in 
volume. There has also been an increasing tendency on 
the part of a great many of the corporations, which had 
previously devoted themselves entirely to staple lines, to 
venture more into the novelty cloths. For example, with 
the greater use of rayon, mills which had never made other 
than the medium fabrics or coarse yarns fabrics, equipped 
themselves to make cloths such as rayon voiies and other 
rayons—and this has given added competition for the con- 
verting business. This fact is probably better realized now 
than it was several months ago, as the result of the strike 
in New Bedford, which is now finishing its twenty-third 
week. 

The New Bedford strike has revealed an over-production 
in fine goods that has been astounding to say the least. It 
is probably without precedence in any industry for its most 
important manufacturing center to be closed down prac- 
tically tight for a period of nearly six months, without 
having any particular influence on the market itself. The 
production of New Bedford under normal conditions has 
been estimated at about six million yards a week. At the 
time the strike started, mills were probably operating some- 
where between 50 and 60% average for all of New Bed- 
ford. Fine goods mills in other cities in New England, as 
well as in the South; were of the impression, when the 
strike started, that the fine goods market, which had been 








Sept. 22 1928.] 


FINANCIAL CHRONICLE 





1619 3) 








suffering from price cutting, would be stronger, and that 
business for them would be much better. But trade con- 
tinued quiet and indifferent for many weeks, with the 
market growing softer and softer, despite the fact that 
the most important manufacturing center of the fine goods 
business was not turning out any goods. During the past 
several weeks, there has arisen an interest on the part 
of some far-seeing merchants, who believe that they can 
anticipate considerable strengthening in the market, by 
making commitments at this time. In other words, it is 
felt that the tremendous loss of production of fine goods 
cannot indefinitely be without influence on the markct. 
There has been a fair business placed in various of the 
fine fabrics such as the rayon voiles and in the dimities 
and in lawns as well as in fancy shirtings—and all of 
this has gone outside of New Bedford, whereas ordinarily, 
New Bedford would have gotten most of this business. 

The strike, which started with a 10% cut in wages, 
reached such points of bitterness that it seemed as though 
there would be no way of getting together. Radical elements 
which had participated in the strike in Passaic a few years 
ago, Came over to make matters worse in New Bedford. 

New Bedford really was the last place in the East to adopt 
this 10% cut in wages. The first action of this kind was 
taken at the end of 1927 by the Pepperell Manufacturing 
Co. in Biddeford, Me. The statement was then made that 
conditions were such that the mills had to take this step 
in order to be able to compete and that it was the only 
course left to the mill executives. Other centers followed 
this, including Fall River. But New Bedford refused to 
take any action until about five months ago. Union leaders 
resented the step and the strike started promptly. Within 
the past few weeks, labor organizers have started strike 
work in Fall River, commencing with the American Print- 
ing Company and then going over to the Algonquin Print- 
ing Company as well as trying to take in a few of the 
mills such as the Lincoln Mfg. Co. Considerable trouble 
was caused, but the printing companies have been man- 
aging to get along some way, and have seemed to be fast 
increasing operations. As for New Bedford itself, after such 
a long period of shut-down, the theory has been offered by 
responsible parties that some of the mills will have been 
so seriously affected that they may not survive. 

An important element in connection with the history of 
the past twelve months, is the liquidation fever, which 
became very strong in New England. It commenced with 
the Lyman Mills of Holyoke, Mass., which were perfectly 
solvent and in good condition and making money. How- 
ever, it was decided to liquidate, while there still was cer- 
tain liquidation value. The liquidation brought the stock- 
holders very handsome returns, and this stirred a fever 
among bankers and stockholders in many parts of New 
England. Instead of waiting for mills to become old and 
decrepid and valueless, the theery advocated was to liqui- 
date while there would still be a good return. Momen- 
tarily, it looked as if this fever might do a great deal of 
harm, and while it has not yet died out, it is a great deal 
more reasonable than it was for a while. On the other 
hand, there are quite a few names of mills that are men- 
tioned frequently, where bankers and stockholders still 
are in favor of liquidating—and where liquidation may 
take place before the end of the year. It should be made 
plain, at this time, that while New England mills have 
had a hard time during 1928, and not many have made 
money, that Southern mills have not fared much better 
so far as earning profits are concerned. Mills making col- 
ored yarn goods in the South have had a particularly hard 
time, inasmuch as at no time have they really had their 
merchandise on a profitable basis. 

Discussing colored yarns, mills with box looms, that had 
in years gone by been used for ginghams, have probably 
had the greatest problems of any group of mills in the coun- 
try. With the demand for prints continuing big, with no 
indications of any change back to woven colored yarn mer- 
chandise, these mills have tried everything possible, strik- 
ing something here and there, but finding it exceedingly 
difficult to keep even a fair production going on a profit- 
able basis. So far as making up goods for the wholesale 
or retail trade, on gingham looms, even if they be with 
rayon or changed in some respects, this has been a risky 
proposition, and several of the big mills have altered their 
policies, deciding to do most of their business with the con- 
verting trade. Im this way the mill would not have to take 
the hazard of stocking style merchandise—this risk being 
passed on the converter. 





The business in printed fabrics has been very steady 
throughout the year, and so far as dress goods are con- 
cerned, it can safely be said that printed fabrics comprise 
the greatest percentage, probably close to 80%. Popular 
priced merchandise sold well throughout the twelve months. 
However, the converters of the better fabrics had a very 
difficult time. The first three months of the year were 
active and merchandise sold at good profits, but by the 
middle of April price cutting started and then came poor 
weather. Unseasonable weather during May and June made 
it very hard fer the converting trade.. July and August, 
while extremely hot and resulting in a good retail demand 
for all kinds of cotton wash fabrics, came too late for the 
converters. Those converters who stocked up did a good 
volume, but at popular prices. Retailers who come on to 
this market at the end of June or early July, have only 
one thought in mind—that is to pick up goods cheap. 

The season in blankets has been quite irregular in that 
several of the important mills did a good business, whereas 
the others found it somewhat harder than during the pre- 
vious year. The year 1927 was probably the best blanket 
year in history, so far as actual business was concerned, 
and also with regard to production. It was felt, however, 
that the same production could not continue through 1928. 
Early in the year, with cotton uncertainty, on account of 
likely large crop, buyers were unwilling to make commit- 
ments for summer deliveries, not knowing what would hap- 
pen to cotton by that time. Certain lines, where guaran- 
teed price arrangements were involved, were taken by buy- 
ers. There was also fair business in other. lines of goods, 
but considerably under that of last year. One of the very 
distressing of the numerous distressing incidents in the 
business has deen that of wide sheetings; sheets and pillow 
cases. Over-production on these goods had for a while 
almost wrecked the market. Even the.leaders in the busi- 
ness, with well known brands which had previously sur- 
vived the most trying conditions, found it impossible to 
merchandise soundly. Price cutting, through granting of 
extra discounts, was rampant. All of this occurred, too, 
while cotton was rising. A great deal of curtailed produc- 
tion was undertaken by most of the mills, and at times it 
had a salutary effect on the market. 

When one tries to discuss the various phases of over- 
production, he finds that it leads into practically every- 
thing. Take rayon bed spreads, which, several years ago, 
were a very attractive article in the business, these had 
been turned out in tremendous quantities, with some mills 
carrying extremely large stocks, and willing: to listen to 
very low prices, in order to help move this merchandise. 

Another prominent instance—towels. Only a few years 
ago towel business was one of the nicest in the country. 
At least that is what the trade has been:given to under- 
stand, inasmuch as not many were producing this merchan- 
dise, and that is what prompted quite a few mills to put 
in machinery to be able to make turkish towels. All was 
well and good during 1927, but 1928 proved a snag, and 
there piled up large accumulations of. towels, and price 
cutting came from all sides. Even the largest people in 
the business found it necessary to merchandise in a way 
that was wholly. different from anything in the past. There 
had been some recent indications of considerable improve- 
ment in the towel business, by reason of curtailed pro- 
duction, and the small shops had large sales made at sac- 
rifices. 

In denims, where the year 1927 had been a banner year, 
conditions the complete reverse were met. Some mills were 
planning to get extra production this year, but the market 
would not permit anything of this kind, On the contrary, 
it soon appeared that unless denim production was greatly 
cut down, the market might find itself in a demoralized 
state. Denim manufacturers were among the leaders in ef- 
forts to adopt sound merchandising methods. At a time 
when prices were being cut on various colored items, and 
the trade was expecting a sharp revision downward, on 
denims, the leading producers came out and maintained 
their prices, stating that they were curtailing and would 
curtail even more, if necessary, to maintain these levels. 
This was something new in cotton goods merchandising, 
where so little backbone has been shown, 

Some new fabrics have become popular this year. They 
can’t be called exactly new, but they haven’t been used in 
a number of years. First and most important, has been the 
pique. The pique of to-day is a much more sightly fabric 
than the pique that was known some years ago. The en- 
semble suits which have become quite the vogue have been 
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responsible for bringing back the piques. Also they have 
been used considerably for sportswear. Piques have been 
shown considerably at resorts during the winter, and fol- 
lowed through very closely to the spring and summer 
months. The gabardine also came back, in much more re- 
fined form than was known years ago. Gabardines have 
been very big in trench coats and in some of the raincoats, 
and now promise to be good in the ensembles for next 
year. 

There has been considerable building of new mills in 
the South during the past twelve months. During the pre- 
vious year most of the new mill construction work was 
in Georgia, and now the tendency seems to be to place more 
new mills in Alabama. One enterprise alone constitutes 
ten units in Alabama, by the Alabama Power Company. 
These units are to be of ten thousand spindles each, but 
in this case, most of the machinery was bought from liqui- 
dated plants in New England. Some new mill projects are 
underway in Texas, and there have been a few more new 
mills started in Arkansas. 

The Greenville, South Carolina, district had its equip 
ment augmented considerably, through new mills that have 
been started there in the course of the past twelve 
months. 

Among the most important developments in the new con- 
struction work in the South is the increase in the num- 
ber of finishing plants. It was thought that New England 
had the finishing business and was maintaining a certain 
amount of supremacy. The South has been making rapid 
progress in this direction. And while there had been a 
number of bleaching and mercerizing companies below the 
Mason and Dixon line there now are additional dyeing 
plants, and now there will be three printing plants. There 
has been a printing plant at Greensboro for several years, 
where the Cone interests printed tickings. A new print- 
ing plant will start in the neighborhood of Greenville, 
S. C., within the next few menths; and there is to be a 
printing plant at Hartsville, S. C., where the machinery 
of the Bronx Company of New York is being moved. 

There have also been quite a few instances where mills 
have increased their capacity by adding more looms or more 
spindles. It is very interesting to note that in practically 
all cases where new mills are being built plans are that 
these should run day and night. 

The business with the automobile trade has been very 
good this year. During the earlier months, trade had been 
quiet, and there had developed some accumulations of 
stocks, with prices rather low. However, after the Ford 
story had been disclosed, and the competitive models had 
made their appearance and the public at large began buy- 
ing cars as fast as possible, the automobile buying of cloths 
became quite important. For the past few months, this 
business has run into large volume; and even recently, 
when cotton was breaking and other goods were easing in 
prices, the market for the various kinds of wide fabrics, 
sueh as sateens, broken twills, wide sheetings and wide 
drills, held firm. The fact is that goods have been fairly 
well sold ahead, and for what was to be wanted in thirty 
days, premiums had to be paid very frequently. Tire man- 
ufacturers have also done a fair amount of buying, as 
a logical consequence of the activity in the automobile busi- 
ness, 

This does not seem to have been a very good year for 
quite a few of the heavy goods, such as a number of the 
ducks and some of the narrow heavy twills. Prices on many 
of these items have been extremely low right along, and 
eforfts to get them higher have been only partially success- 
ful. 

An innovation which must not be overlooked is the col- 
ored sheet and pillow case, which has become of quite some 
importance. When these were first brought out a little 
over @ year ago, the trade generally was skeptical. But 
evidently the demand for color has found its way into the 
furnishings of the bedroom, and to-day practically every 
manufacturer of sheets and pillow cases has a line of col- 
ored merchandise of this sort. The response thus far has 
been quite satisfactory in many instances. However, the 
general opinion persists that this is chiefly a fad and 
that the manufacturers of these goods had better be care- 
ful in their planning, so as not to be caught in the event 
it becomes difficult to sell additional sets of colored sheets 
and pillow cases to women, after they make first pur- 
chases. 

Another new development which is just underway is in 
what was formerly considered the ordinary bed ticking. One 





of the large bed companies has been experimenting with 
and is now to feature a jacquard damask mattress tick- 
ing. which may revolutionize the business in the better 
fabrics that would come into this class. 

As indicating the course of values of cotton goods from 
week to week during the season, we introduce here the 
Fairchild index numbers, which show for each week (1) the 
weekly average price of middling upland spot cotton in New 
York; (2) the weekly average price of cotton yarn; (3) the 
weekly composite price of cotton goods; (4) the weekly 
average price of gray goods, and (5) the weekly average 
price of finished goods: 

FAIRCHILD INDEX FIGURES. 




















Weekly 
Average Weekly Weekly Weekly 
Price Composite | Average Average 
New York| Cotton Greg Fintshed 
Middling Goods Goods Goods 
1927. Spot Indez. Price. Price. 
Cotton. 

Aus. 6.20.4 -ccsssnccases 17.20 12.596 9.505 18.064 
oF. sc cissedaswaeehene 19.23 12.986 9.823 18.582 
Te 19.78 13.211 10.047 18.815 
, age errr erry os 21.45 13.507 10.383 19.035 

Bent. Bina cccccsecencese 22.76 13.941 10.826 19.453 
©. siansomneape cane 23.11 14.298 11.181 19.812 
DE, nino av wdadeneie 22.01 14.415 11.310 19.907 
SE. nitvaciastebmnmel 20.83 14.268 11.046 19.946 
SO csconssdacsuadash 21.64 14.221 10.942 20.022 

Odb. cd che tcnnakoosiemeane 21.39 14.174 10.863 20.032 
SERS I! 21.14 14.166 10.834 20.061 
, ) a eee er 20.82 14.067 10.714 20.000 
|, _ a a 20.63 14.003 10.611 20.000 

WON. Binds cntacccetondvs 20.95 13.973 10.566 20.000 
St W2xcxrasetcebsenenes 20.57 13.876 10.446 19.943 
SS ee ae oe 20.03 13.785 10.304 19.943 
| 19.98 13.686 10.193 9.866 

DWE, Bsnnacsssdacsbonave 19.58 13.559 10.032 19.798 
| ee ee ae 19.59 13.490 9.937 19.776 
| Se 19.03 13.461 9.873 19.808 
| eS ae a 19.62 13.468 9.907 19.769 
DOG i civatdeom ng viens tee 20.09 13.482 9.945 19.741 

1928, 

BGR. Geos nk ndestsnsnosnnus 19.77 13.488 9.953 19.741 
S5.. ic sccsasdcastbans 19.57 13.430 9.863 19.741 
SSS ere 19.23 13.361 9.787 .682 
, ae 18.72 13.273 9.682 19.625 

POD. - Bon swersexmactiiniue 17.83 13.156 9.554 19.529 
| Ie sina st tide aan He 18.05 13.104 9.521 19.443 
SF xo in alles’ isco SME bitin 18.49 13.124 9.552 19.443 
, ere 18.62 3.098 9.512 19.443 

MOP; 3.6.2 swt dcsn seuss 18.92 13.010 9.496 19.227 
aS 18.87 12.970 9.464 19.175 
a Re ite 19.13 12.946 9.403 19.213 
Dbtins « dedboud tbo’ 19.73 12.970 9.420 19.252 
a ck ani oe ve aati eh 19.88 12.984 9.441 19.252 

Apr. §......~-.---------- 19.82 12.979 9.434 19.252 
| ene 20.26 12.955 9.396 19.252 
. Se ee Te 20.44 12.967 9.399 19.252 
DE siesta eae aaa 21.15 12.981 9.478 19.179 

MM YD Secwawasssunuasuees 21.82 13.145 9.724 19.198 
Er ay See 21.86 13.211 9.805 19.22 
Dp tapeneguunemmanen 21.73 13.199 9.786 19.236 
TE Ee PPO Pet # 21.10 RET 9.724 19.2% 

ere 21.06 13.124 9.658 19.256 
Bio 5 skecennearene 21.09 13.066 9 568 19.2 
an arte attics plage 20.96 13.020 9.528 19.198 
, hPa 21.41 13.030 9.544 19.198 
Blo nite vedaneommanal 22.54 13.183 9.762 19.236 

Je aap rea ape <a 22.77 13.287 9.880 19.313 
Sch sks Owwaese see 22.28 13.297 9.886 19.333 
Rss achat ved aaa apiadlion teal 21.59 13.279 9.858 19.333 
Di cane snennaiwieanwe 21.07 13.279 9.857 19.333 

RUS Bs chs <n Kea Me 0.33 13.268 9.797 19.409 
| es ae a ae 19.65 43-20 9.700 19.409 
Biiwdc cts cameramen ee 19.04 13.125 9.573 19.409 
ee ae 19.03 13.106 9.554 19.390 
| RS SST E 19.12 13.071 9.543 19.313 

es a arse 19.26 13.039 9.543 19.217 
eae 18.36 12.898 9.403 19.083 





In the following table we show the New York price of spot 
cotton for each day of the whole twelve months, as com- 
piled from the records of the New York Cotton Exchange. 
It will be noticed that the high figure of the season was 
reached on Sept. 8, when the quotation was 23.90 cents, and 
the low figure 17.00 on Aug. 3, though an almost equally low 
figure was again reached on Feb. 2, viz.: 17.45 cts.: 
PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY, 






























































R SEASON OF 1927-28. 
Month |\Aug.| Sept.| Oct. | Novo.| Dec.| Jan.| Fed. | Mar.| Apr.| May.) June.| July. 
and Year. |1927 .|1927.|1927 .|1927.|1927./1928.|1928.)1928.|1928./1928./1928./1928. 
Days é. ¢. ce. C. C. c. c. | c. c. ¢. c. C 

ee 18.25'23.10 21.80/20.75| 19.65} Sun./17.75/18.95) Sun.|22.30/21.05| Sun. 
Os ee 17.85|22.70| Sun.|21.30/19.90| Hol.|17.45!18.90/ 19.95/22 .00|21.15|22.80 
_ A 17 .00|22.60 21.60/21.15)19.95/19.55)17.65 18.70) 19.80/21.35 Sun./22.35 
| ®Rae 17.45} Sun./21.40/21.20) Sun./19.75 17.50) Sun.|19.80 21.35/21.35| Hol. 
a 17.10} Hol.}21.00/21.25/19.65)19.60) Sun./18.95 19.85)21.40|21.15/22.75 
Oe ce cg 17.15|22.75/21.30) Sun.|19.80/)19.85/17.90 18.90| Hol.| Sun.|20.85 22.85 
a eee Sun.|22.70/21.25 21.25/19.65/19.65/}18.05,18.85| Hol.|21.95|21.00/22.80 
ree 19.45/23.90|21.75| Hol.|19.15| Sun.|18.15/18.95| Sun.!21.95/21.05| Sun. 
Dinsecue 19.95|23.60 Sun .|}20.25) 19.35|19.60/ 18.25 18.85/20.30/21.85/21.10}21.95 
| See 19.70/22.80' 20.85) 19.85) 19.25) 19.55/18.45/18.90/20.10|21.95| Sun.|22.20 
ag Re 19.70} Sun./20.90/20.25| Sun./19.50)18.50} Sun./20.20/22.05/20.95 22.25 
ee 19.40/21.95| Hol.|20.30|18.70/19.70| Sun./19.00/20.25|21.85/20.65/22.20 
. See 18.90 22.10/21.25) Sun./18.60'19.45} Hol.|19.05\20.45| Sun.}20.90'21.95 
> Sa Sun.|22.55/20.95| 20.05) 19.00} 19.35/18.70 19.10|20.50)/21.55/21.00\22.00 
| ere 19.40/21.40/21.50/ 20.20) 19.25) Sun.|18.45/19.20) Sun./21.75)|21.15) Sun. 
eee 19.95/21.25| Sun.}20.10/19.40/19.15/18.45 19.50/20.35/21.55/21.00/21.60 
_. Je 19.95/21.25/21.25/ 19.75) 19.45/ 19.10) 18.35, 19.65|20.35/21.95| Sun.|21.50 
a ce ats 20.00} Sun.}21.25/19.80) Sun.|19.25 18.50} Sun .|20.50/21.70 21.25 (21.70 
- 20.45/20.55/20.85| 19.80] 19.75/19.30 Sun .|19.45 20.50 21 66 21.25)21.55 
ee 21.10'20.55'20.05| Sun.|19.70/19.25/18.60|19.90|20.45| Sun.|21.50'21.20 
— ea Sun./21.00' 20.00/20.30) 19.55|19.05 18.50/19.80 20.60/21.55/21.65|21.10 
 *aeaee 21.00/20.70'20.00)20.00' 19.50} Sun.| Hol.|19.80) Sun./21.60/21.80) Sun. 
. Seas 21.40/20.90| Sun.| 19.90) 19.75!18.85|18.50 19.75}20.65/21.50/22.25|21.05 
_, ee 21.70/20.85119.90} Hoi.| Hol.)18.65/19.00/19.85|20.90'20.95) Sun.\20.95 
Sees 21.55} Sun./20.80/19.90| Sun.|18.55}19.05| Sun./21.30/21.10/22.05/21.10 
BN vidas, 21.95\21.50/21.40/19.75| Hol.| 18.80} Sun./20.00/21.60 21 .10|/22.50/21.15 
SEEGERS 22.60/21.90'21.15, Sun.|20.15| 18.40/19.00/20.00 21.85; Sun.|22.65/21.05 
Dinide aa Sun ./22.25'20.50/19.30/20.00| 17.95 18.70/19.90 21.75 21 05/23 .00/21.10 
 , ee 21.55/20.70 19.40|20.10} Sun.|18.90 19.85) Sun./21.05/22.80) Sun. 
ee 122.50 21.80) Sun .!19.50/20.10 18.08| |19.65 22.15; Hol.|/23.10/20.95 
een 22./0 20.60 20.10 18.15 19.70 21.05 20.45 
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To indicate how the prices for 1927-28 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each 





High. Low Average High. Lew Average 

c. ¢. c. é. c. ce. 
1927-28____- 23.90 17.00 20.42 | 1907-08 ._--- 13.55 9.90 11.30 
1926-27... 19.20 12.15 15.15 | 1906-07 ..... 13.50 9.60 11.48 
1925-26 _____ 24.75 17.85 20.38 | 1905-06 ..._- 12.60 9.85 11.20 
1924-25 .__..31.50 22.15 24.74 , 1904-05 _.._- 11.65 6.85 9.13 
1923-24 _____ 37.65 23.50 31.11 | 1903-04 __..- 17.25 9.50 12.58 
1922-23 ____.31.30 20.35 26.30 | 1902-03 ....- 13.50 8.30 10.26 
1921-22 _.__. 23.75 12.80 18.92 | 1901-02 .._-- 9% 71316 9716 
1920-21 _.___ 40.00 10.85 17.95/1 pars 12 Stie 9% 
1919-20... .__ 43.75 28.85 38.25 | 1899-00 ..__- 0K“ 6% 9% 
1918-19 _.__. 25.00 31.04 | 1898-99 .____ 6% 5510 6116 
1917-18 ____- 21.20 29.65 | 1897-98 ..._- 8% 51416 6516 
1916-17 ....- 27.65 13.35 19.12 | 1896-97 ....- 8% This 71116 
1915-16 ..._- 13.45 9.20 11.98 | 1895-96 ..._. 9% This 8h 
1914-15 ..._- 10.60 7.25 8.97 | 1894-95 _.... 7% 586 6216 
1913-14 ._..- 14.50 11.90 13.30 | 1893-94 _____ 86 61516 Tu, 
1912-13 ..._- 13.40 10.75 12.30 | 1892-93 ._...10 The 8716 
1911-12 .___- 13.40 9.20 10.83 | 1891-92 ...__ 8't16 61s 7% 
1910-11 ..__.19.75 12.30 15.50! 1890-91 .___- 12% 8 9% 
1909-10 ...._ 16.45 12.40 15.37 | 1889-90 ..._- 12% 10% 1146 
1908-09 _._..13.15 9.00 10.42 | 1888-89 ..__- 114416 9% 116 


In the followmg table we also show the price of printing 
cloth, 28-inch, 64 x 60, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64x60) AT 
FALL RIVER FOR SEASON OF 1927-28. 
























































Month Aug.| Sept.| Oct. | Nov.| Dec.| Jan.) Feb. | Mar.) Apr.| May.|June.| July. 
and Year. |1927./1927.|1927.|1927.|1927./1928./ 1928./1928.)1928./1928./1928.)1928. 
Days. d. d. d. a. d, d. d. d. d. d. d. a. 

) 6%| 6%| 7 6%| 6%| Sun.) 6 5%| Sun.| 6%] 6 Sun. 
» at ee 6%| 7 Sun.| 6%| 6%] Hol.) 6 5%) 6%) 6%! 6 6% 
Sittin diva 6%| 7 7 6%| 6%) 6%! 6 5%| 6%) 6%| Sun 6% 
Oe dieu os 6%| Sun.| 7 6%| Sun.| 6%) 6 Sun.|; 6%] 6%] 6 Hol. 
te 6%} Hol.| 7 6%| 6%] 6%} Sun.| 5%) 6%) 6%) 6 6% 
ae 6%| 7 7 Sun.| 6%| 6%] 6 5%| 6%} Sun.| 5%| 6% 
eee Sun.| 7 7 6%| 6%] GY 6 6 6%) 6%| 5%) 6% 
Suntidin 6%| 7%l 7 6%| 6%] Sun.| 6 6 Sun.| 6%| 5% Sun. 
etn 6%) 7%} Sun.| 6%] 6%] 6%] 6 6 6%] 6%) 5H] 6% 
Meherolia 6%! 7%) 6%) 6%] Sun.| 6%) 6 6 6%| 6%| Sun.| 6% 
oe 6%| Sun.| 6%) 6%] 6%) 6%] 6 Sun.| 6%| 6%) 5%) 6% 
Mivatcant 6%) 7%| Hol.| 6%| 6%] 6%| Sun.) 6 6%) 6%| 5K] 6% 
| es 6%| 7%) 6%} Sun.| 6%) 6%] Hol.) 6 6%| Sun.| 5%| 6% 
Ea ie. Sun.| 7%) 6%| 6%) 6%) 6%] 6 6 6%| 6%) 5K) 6% 
| seer 6%| 74| 6%) 6%] 6%} Sun. 6 6 Sun.| 6%] 5%] Sun. 
oe 6%| 7%| Sun.| 6%| 6%] 6) 6 6 6%] 6%) 5%] 6% 
WieGusad 6%) 7%l 6%! 6%) 6H%l 6K! 6 5%| 6%) 6%| Sun.| 6% 
6%| Sun.| 6%! 6%] Sun.}| 6%) 5%) Sun.; 6%) 6%) 5%] 6% 
. eee 6%| 7%! 6%! 6%] 6%] 6% Sun.| 5%] 6%) 6%) 5%) 6% 
ae 6%| 7%| 6%| Sun.| 6%] 6%) 5%) 5%! 6%) Sun.; 5%) 6% 
| ee Sun.| 7\%| 6%! 6%] 6%] 6%! 5%] 6 6%| 6%! 6 6% 
, eer 6%) 7%| 6%| 6%] 6%} Sun.| Hol.) 6 Sun.| 6%) 6 | Sun. 
RE 6%| 7%|Sun.; 6%] 6%) 6%] 5%!) 6 6%| 6 6%| 6% 
_ SS 6%| 7%| 6%) Hol.| 6%] 6%] 5%!) 6 6%) 6 Sun.| 6% 
| 6%| Sun.| 6%} 6%] Sun.| 6%] 5%] Sun.| 6%| 6 6%| 6% 
aa sam 6%4| 7%) 6%| 6%] Hol.| 6%] Sun.; 6 6%) 6 6%) 6% 
. Pe 6%| 7 6%| Sun.| 6%) 6%) 5%) 6 6%/| Sun.; €%| 6% 
Sere Sun.| 7 6%| 6%) 6%) 6%] 5K) 6 6%! 6 6%| 6% 
ye SE 6%| 7 6%} 6%] 6%] Sun.| 5%) 6 Sun.| 6 6%| Sun. 
ee 6%| 7 Sun.| 6%] 6%] 6 6 6%| Hol.| 6%] 6% 
PAS PRY 6% 6% 6% 6 6% 6 6% 





We also subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River in each 
of the last thirty-two seasons—1895-96 to 1927-28, inclusive. 





High. Low.}| High. Low. High. Low 
Cis. Cts. | Cts. Cts. ts. Cts. 
1927-28_... 74% 5%!1916-17---- 8.00 4.25/1905-06-_---. 4.81 3.37 
926-27.--- 634 5% | 1915-16---- 4.25 3.25) 1904-05-_--. 3.50 2.62 
925-26... 7.00 5.00, 1914-15__-- 3.50 2.88) 1903-04-_.-- 4.12 3.00 
1924-25..._. 7.75 6.75/|1913-14---- 4.00 3:62/1902-03---- 3.37 3.00 
1923-24... 8.75 6.88 | 1912-13 ___- 4.06 3.75)1901-02-_--- 3.25 2.37 
1922-23.--. 8.75 6.88/1911-12---- 4.00 3.12)1900-O1-_--- 3.25 2.37 
1921-22._.-. 7.12 4.75) 1910~-11-._-- 3.88 3.62/1899-00_---. 3 2.75 
1920-21-.-.14.00 4.62)1909-10__-. 4.25 3.62|1898-99-.--- 2.75 1.94 
1919-20-.__17.50 11.00| 1908-09___- 3.62 3.00/ 1897-98-.--- 2.62 1.94 
1918-19-_--13.00 6.75) 1907-08... 5.25 3.00) 1896-97---- 2.62 2.44 
1917-18_...14.00 7.25/ 1906-07... 5.25 3.38/1895-96--.- 3.06 2.44 
THE COTTON TRADE IN EUROPE 


A year ago it was possible to record increasing activity 
in cotton spinning throughout Europe, but it has now to be 
stated that there is every indication at the moment of trade 
being much less satisfactory and many signs of reduced pro- 
duction in the mills, thereby causing a decline in the con- 
sumption of the raw material. The latest reports from 
England and European countries are depressing and it is 
feared that there is over-production of goods, especially 
those made from American and similar cottons. The slack 
state of trade is partly due to prices for manufactured goods 
being relatively dear compared with values of other com- 
modities. It is believed that during the last few years 
spinning machinery throughout the world has expanded 
too rapidly and it is now doubtful whether in any country 
profits are being made by mills using American cotton. 

Great Britain.—Another twelve months of extensive 
short-time and unprofitable trade has to be recorded in 
Great Britain. At no period of the year was it possible for 
producers to meet with a demand sufficient to keep all their 
machinery in action. Probably on the whole it was a worse 
year than any since the depression began in 1920. More 
eases of financial difficulties have arisen and firms that 
have avoided losses have been the exception. The leaders 
of the industry have continued to endeavor to find a solu- 
tion of the wretched condition of affairs, but so far it 
has not been possible to secure unanimity on any scheme 
put forward. It is recognized that all spinners are handi- 
capped by heavy overhead charges and high costs of pro- 











duction. It is also held in many quarters that something 
should be done to improve selling methods, especially in 
foreign markets. Export trade continues to be adversely 
affected by the tendency of consuming countries to in- 
crease their tariffs against British goods and in more parts 
of the world attempts are being made to produce textile 
goods for the use of home consumers. 

A year ago the scheme of the Cotton Yarn Association 
for regulating output and fixing minimum yarn prices was 
in operation. In August, however, there were many com- 
plaints of outside firms under-selling the members of the 
Association. These outside concerns were enabled to work 
full time and thus reduce their overhead expenses, but the 
mills in the Association in many instances were compelled 
to curtail output by 50%. As a result of a joint meeting 
of the Yarn Association and the Federation of Master Cot- 
ton Spinners’ Associations the Committee of the latter body 
recommended a full week’s stoppage of the mills before 
Sept. 10. In the meantime public meetings were held under 
the auspices of the Yarn Association in different Lanca- 
shire towns. A little later further negotiations took place 
between the Directors of the Association and the Master 
Spinners’ Federation and the latter body recommended its 
members to close their mills on Saturdays and Mondays 
until the end of October. It was very difficult, however, 
for spinners to secure any relief and many members of the 
Association were getting tired of making sacrifices which 
were taken advantage of by non-members. Early in Octo- 
ber certain differences between the Master Spinners’ Fed- 
eration and the Yarn Association were adjusted. It was 
agreed that in place of the minimum price schedule of the 
Yarn Association there should be basic prices on the lines 
previously attempted by the Master Spinners’ Federation. 
It was also arranged that curtailment of production should 
be sectional according to the counts spun. This change in 
the scheme was not satisfactory to the Yarn Association, 
but they accepted it as there were many signs of members 
breaking the rules. There was, however, an unexpected 
development in that the members of the Master Spinners’ 
Federation refused to sanction the new arrangement and 
when a ballot was taken on the compromise the votes 
showed less than 72% in favor. In the circumstances the of- 
ficials of the Federation had to abandon the arrangement 
and a little later the Directors of the Yarn Association were 
compelled to release their members from the pledges relat- 
ing to minimum prices and curtailment of production. To- 
wards the end of 1927, therefore, the yarn market was in 
a state of confusion and as a result of intense competition 
for orders prices gave way and there was much weak sell- 
ing. 

Just on the eve of the Christmas holidays it became known 
that special committees of the Master Spinners’ Federation 
and the Cotton Spinners’ and Manufacturers’ Association 
had prepared reports on production costs, and the recom- 
mendations contained a reduction in wages of 25% on list 
rates, or a fall of 12144% on actual wages, with an increase 
in the working hours per week from 48 to 52%. These 
recommendations caused some sensation in the trade. In 
the middle of January a joint conference took place be- 
tween representatives of the Master Spinners’ Federation, 
the Cotton Spinners’ and Manufacturers’ Association and 
trade union officials to consider the reports of the em- 
ployers and the recommendations. The leaders of the op- 
eratives stated that they could not agree in any circum- 
stances to an increase in the working hours or a reduction 
of wages, but they were prepared to co-operate with the 
employers in any other effort to improve trade. A request 
was made that hours and wages should be left out of the 
discussions and that the Government should be asked to 
appoint a committee for the purpose of making an inquiry 
into production costs. The employers could not agree to 
this proposal as in their opinion the position of the in- 
dustry required immediate action and a committee set up 
by the Government was not likely to report for many 
months. Several other joint conferences took place between 
the employers and the representatives of the work people 
and ultimately the negotiations broke down completely. In 
May the employers prepared to press their demand for a 
reduction in wages, but before taking definite action it was 
decided to take a ballot on the question. The members were 
asked to vote on “Are you willing to leave the question of a 
reduction in wages to be dealt with by the Federation Com- 
mittee and if necessary to close your mills to enforce the 
demand?’ The result of the spinnefs’ ballot was that in 
the American section less than 67% were in favor, with 24% 
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against, there being no replies from over 9%. In the 
Egyptian section less than 29% voted in favor, with 64% 
against, there being no replies from over 7%. In view of 
these figures the Committee decided to drop the wages ques- 
tion. The weaving employers who are federated in the 
Cotton Spinners’ and Manufacturers’ Association did not 
take a ballot, but special meetings were held in the differ- 
ent districts and when the decisions were examined by the 
Central Organization, it was found that the members were 
not in favor of drastic action to obtain a reduction in 
wages. 

Early in 1928 the Cotton Yarn Association put forward 
a scheme whereby a combination of mills spinning Ameri- 
can cotton could be formed, which would give centralized 
management and make a considerable reduction in the 
fixed interest-bearing charges. It was proposed that the 
combine should be called the Lancashire Textile Corpora- 
tion. Members of the Association were asked to submit 
their latest balance sheets to the officials in order that as 
a result of a close examination of the financial position the 
terms could be stated on which the firms could join the 
Textile Corporation. This process has been slow, but at 
the end of July it was announced that the amalgamation 
was about to be registered as a limited company, and it 
was understood that in the first instance, the combine 
would consist of about 50 mills containing about 5,000,000 
spindles. It is recognized in most quarters that the indus- 
try in Great Britain will have to be reorganized if it is 
to maintain its position in the trade of the world and un- 
doubtedly much saving could be effected by a system of com- 
bination. The British Government has been asked to as- 
sist in this development and in July it was stated that 
the Chancellor: of the Exchequer had arranged with the 
consent of the Government to exempt combines of this 
kind from. the payment of the usual stamp duties. This 
concession is expected to mean a saving of some hundreds 
of thousands of pounds to the promoters of this corpora- 
tion and other amalgamations. 

Throughout the past year the demand for piece goods has 
been very unsatisfactory, and on very few occasions have 
manufacturers met with a really active trade. Now and 
again there have been’ bursts of buying, but these periods 
have been of short duration. It must again be said that 
buyers have been able to obtain most cloths at prices which 
have shown either a loss or only just covered the cost 
of production. The depression has been most acute in plain 
materials and producers of sized goods have met with a 
very restricted turn-over. It is in this section of unbleached 
calicoes that Lancashire has felt to a severe extent the com- 
petition of other countries. Many makers of fancy styles 
and specialties have had a fairly good year, but during the 
last few months there has been a falling off in the demand 
for such fabrics and the position of affairs is beginning 
to cause anxiety. According to the Government returns 
the exports of British cotton cloths during the twelve 
months under review show a slight increase over the pre- 
vious year, but the volume of trade is still a long way be- 
hind that of 1913, which of course was the record period 
for foreign trade in piece goods. From month to month 
business for India has been on a limited scale. There have 
been occasions when light bleaching cloths such as dhooties, 
mulls, jaconets and nainsooks have been purchased with 
considerable freedom, but manufacturers have not been 
able to secure remunerative prices. An important factor 
in the situation is that dealers in the Indian bazaars are 
now beginning to control imports. Last December meet- 
ings were held in Calcutta of the members of the Marwari 
Chamber of Commerce. This Chamber consists largely of 
cloth dealers. It was decided not to purchase either English 
or Japanese dhooties for shipment during April, May and 
September, 1928. . This restriction had a marked effect upon 
trade with India in the early months of this year, and lat- 
terly the embargo upon September shipments has resulted 
in a limited turnover. According to the Government re 
turns the exports from Great Britain to Calcutta during 
May and June were exceedingly small. The monsoon sea- 
son in India during 1927 was quite favorable. The rain- 
fall was adequate and the natives were able to produce 
encouraging grain crops, The relative prosperity which ex- 
isted, however, did not seem to have much effect upon the 
consumption of British goods. The imports of Japanese 
cloths were heavy and of course there is still a tendency 
for the home mills to increase their output. There are loud 
complaints, howevery of the mill industry in India be 
ing very depressed,- especially in the Bombay area. 





Speaking generally, the trade situation in China has im- 
proved, but there has not been any big expansion in the 
business done in piece goods. Traders, however, have wel- 
comed the better political situation and during the last 
few months the sales at the weekly auctions in Shanghai 
have been much more satisfactory. Stocks in the chief 
ports are comparatively low, but dealers are still afraid 
of sending large quantities of goods to the up-country dis- 
tricts, there being danger of brigandage. A disquietening 
factor, in connection with business with the Far East, is 
the much more severe competition from Japan; and DHng- 
lish merchants are somewhat concerned at the larger ex- 
ports from that country to China. It has not been pos- 
sible to sell substantial quantities of standard cloths, the 
bulk of the buying being in fancies and specialties. On 
certain occasions, however, white shirtings have been pur- 
chased quite freely. It is recognized that the potential de- 
mand in China for cotton goods is very extensive and the 
opinion is held that at some future time the consumption 
will develop rapidly. ¢ 

It is scarcely possible to mention any one of the smaller 
foreign markets that has been particularly active during 
the past year. Now and again there has been very fair 
buying for Egypt and the Near East, but trade of importance 
has not been done. During the early part of the period 
under review an encouraging business was done for several 
Continental countries, especially Switzerland and Germany, 
but during the last few months demand has fallen off. A 
large part of this trade has been in finishing cloths. Manu- 
facturers who cater more particularly for the outlets of 
Central and South America have not met with much en- 
couragement and there has not been any sustained buying 
movement for any of these markets. Steady support has 
come from month to month from the British Dominions and 
special mention is to be made of the business transacted 
for Australia and Canada. There are indications, also, of 
an increasing turnover for South Africa. 

It has been a year of mixed reports from the home trade. 
The consumption of cotton cloth throughout the country 
has been adversely affected by current fashions and also by 
the continued depression in the leading industries, which 
has resulted in a limited purchasing power on the part 
of the public. In the spring of this year a more optimistic 
feeling prevailed and the wholesale establishments placed 
orders on a freer scale with manufacturers. The relatively 
poor weather, however, in the early part of the summer, re- 
sulted in restricted clearances and many firms were left 
with heavy stocks of light fancy materials. Recently a set- 
back has been experienced by makers of artificial silk goods 
and cotton mixture cloths. Numerous distributers have 
over-traded in these fabrics and the consumption this sum- 
mer either at home or abroad has not come up to expec- 
tations. It is believed that this unfortunate state of af- 
fairs will be only temporary, as there is every probability 
of an increasing world consumption in all kinds of goods 
containing artificial silk. 

Owing to the poor state of trade there has again been 
much irreglarity in weaving production in the Lancashire 
towns and industrial activity has ebbed and flowed from 
month to month. On the whole, output has been between 
75 and 85% of full capacity. It may be pointed out that 
during the last few years an appreciable number of looms 
in England have gone out of work and whereas in 1920 
the total was 800,000, the latest return shows only 755,000. 

The following table gives particulars of British foreign 
trade in yarn and cloth for the twelve months ended June 
30, in comparison with preceding years: 

BRITISH EXPORTS. 














1927-28. 1926-27. 1925-26. 1924-25. 
Yam, pounds... <_.....- 180,822,800 187,396,400] 180,622,200} 172,420,800 
Cloth, square yards----_- 3,974,583,300 3,870,078, 900'4, 189,690,400' 4,504,804,200 





Since a year ago there has not been the slightest indica- 
tion of any favorable development in the milis spinning yarn 
from American cotton. It should be mentioned that of the 
57,000,000 spindles in Great Britain in round figures, 38,- 
000,000 use American cotton and 19,000,000 Egyptian cot- 
ton. From month to month the depression in the American 
section has been most acute and only on rare occasions 
have spinners experienced a really active demand. These 
periods of buying have been of short duration and in the 
circumstances it has been quite impossible for sellers to 
improve prices. A year ago production was about 60% 
of full capacity and although towards the end of 1927 there 
was a slight improvement in output to nearly 70% the situ- 
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ation for producers remained very unsatisfactory. Business 
broadened somewhat early in 1928 and in March production 
was increased to about 80%. This healthier demand did 
not last very long, however, and recently operations have 
, hot been any greater than 65% of full output. During the 
latter half of 1927 the question of running machinery was 
in the hands of the Cotton Yarn Association and the Di- 
rectors of that organization issued instructions to their 
members from time to time as to spindle eetivity, the cur- 
tailment varying according to the counts spun. In No- 
vember, however, the scheme of the Association for re- 
stricting output and establishing minimum prices broke 
down and since then spinning employers have made their 
Own arrangements as to running the mills, In June, the 
Master Spinners’ Federation took up the question of organ- 
ized short time and recommended that the mills using Amer- 
ican cotton should curtail production to the extent of 50%. 
A ballot on this proposal was taken and the Federation 
stated that the scheme would not be put into operation un- 
less supported by the owners of 90% of the spindles af- 
fected. On previous occasions the percentage majority had 
been 80%. A strong effort was made to get this recommen- 
dation adopted, but ultimately when the voting figures were 
published, it was found that the ballot had failed as rather 
less than 80% had supported the scheme. It was there- 
fore decided to take no further action. 

At the annual meeting of the Cotton Yarn Association 
held in June the President, John L. Tattersall, declared 
that the mills spinning American cotton in this country 
were losing £2,500 per working hour, or at the rate of £6,- 
000,000 per annum. 

Up to quite recently the spinning mills engaged on Egyp- 
tian cotton have enjoyed comparative prosperity. Taking 
the year as a whole an encouraging demand has been ex- 
perienced for carded and combed qualities, and the mills 
have been decided indications of trade slackening and some 
cases are now being mentioned of mills having part of their 
machinery stopped for want of orders. This development 
seems to have been due to buyers distrusting prices and 
the opinion being held that there was every probability of 
the difference between American and Egyptian cotton be- 
ing narrowed. 

Trading in yarns for shipment abroad has not developed 
any special feature. Our exports have been about the same 
as in the previous twelve months. Spinners have com- 
plained of increasing competition in the India market, es- 
pecially in the coarser numbers. A fairly active demand has 
been experienced on several occasions in fine counts for 
European countries. 

The market for cotton mill shares has been in a state of 
depression throughout the year. There never was a time be- 
fore when complaints from brokers and dealers were so 
pronounced. Demand has been very poor and the shares 
of many mills have latterly become almost unsalable. This 
unfortunate development has been due to numerous com- 
panies being compelled to go into liquidation or under 
schemes of arrangement with their creditors. The ten- 
dency for more mills to call up unpaid capital has also 
caused much nervousness. During 1927 85 companies called 
up additional ordinary share capital, the total calls amount- 
ing to £4,317,478. During the six months ended June last 
52 companies made calls and these, when realized, should 
produce £2,118,057. During the twelve months ended De- 
cember 31 last, the average dividend on ordinary share 
capital of 337 companies was 2.57%, as compared with 
3.80% in 1926. In 237 cases no dividend was declared dur- 
ing 1927, against 184 in the previous year. The remaining 
100 companies paid dividends absorbing £945,106, equal to 
1.75% on the total ordinary share capital of £54,083,244, 
whereas in 1926 the amount absorbed was equal to 2.68%. 
According to another tabulated statement of 291 companies 
in 1927 72 made profits totaling £722,817 and 219 losses of 
£2.567,705. According to the figures tabulated of 324 com- 
panies, 111 have credit balances amounting to £1,949,881, 
while 213 companies have debit balances totaling £8,992,- 
428. 

Although on certain occasions there has been danger of 
serious labor trouble in the industry, the year has not 
brought any really big dispute. There was a possibility 
early in 1928 of serious trouble when the two employers’ or- 
ganizations recommended that list rates of wages should 
be reduced by 25% and the working week increased from 
48 hours to 52%, but, as previously mentioned, the pro- 
posal did not meet with adequate support from the rank 
and file of employers. In June last a dispute took place 





in Nelson, owing te the discharge of an operative and the 
refusal of the firm to reinstate him at the request of the 
trade union. The mill was put on strike and a little later 
the other employers in Nelson locked out their work- 
people in sympathy. The dispute lasted nearly seven weeks 
and resulted in 50,000 looms being stopped, causing 16,000 
work-people to be idle. A settlement was ultimately reached 
on the employers’ terms and work for the discharged op 
erative found at another shed. A serious dispute was pend- 
ing in July which threatened a general lockout. The opera- 
tives at the Ramsey Mill, Hollinwood, went out on strike 
because one of the employees would not join the trade union. 
The Federated employers threatened to stop all the 600 
spinning mills in Lancashire on Aug. 11 if in the 
meantime the work-people had not returned to their 
employment. This was averted by the employee rejoin- 
ing the union. 

The past year has not been notable for any striking de 
velopment in connection with the growth of cotton in the 
British Dominions under the auspices of the Empire Cot- 
ton Growing Corporation and the British Cotton Growing 
Association. It must be admitted that extensions have 
not recovered from the effects of the relatively low price 
of cotton eighteen months ago. In certain districts, the 
natives have become somewhat discouraged. Progress, 
however, continues to be reported in the Sudan and sub- 
stantial quantities of this raw material are now coming to 
this country. There are indications of larger crops in the 
near future in India and there are now distinct signs of 
European spinners turning from American to Indian quali- 
ties. Fairly favorable advices have been received from 
different parts of Africa and good progress is now show- 
ing itself in Nigeria. There are hopes of further extensions 
in South Africa, but latest advices from Australia are not 
encouraging. A good deal of interest continues to be taken 
in the futures contract for Empire and miscellaneous 
growths in the Liverpool market, but trading does not ex- 
pand very much. 

In December last the Directors of the Manchester Cot- 
ton Association decided to make a definite attempt to es- 
tablish a spot cotton market in Manchester. Selling rooms 
were opened on the Royal Exehange and this venture has 
met with a good deal of success. In March, however, the 
Liverpool Cotton Association took action and a resolution 
was passed prohibiting members from enjoying the privi- 
leges of any other Exchange or Ootton Association. This 
was undoubtedly a blow at the formation of the Manchester 
spot market. 

The question of the continuance of a levy upon cotton 
imported into this country has had to be considered dur- 
ing the year as the Act of Parliament expired. The organ- 
izations affected have recognized the importance of provid- 
ing funds for the Empire Cotton Growing Corporation, but 
owing to the severe trade depression it was agreed that 
the levy should be reduced from 6d. to 3d. per bale. 

The number of spinning spindles in Great Britain is re- 
ported at 57,136,000. Consumption of American cotton in 
Great Britain during the past season was 1,949,000 bales, 
mill stocks on July 31 1928 being 79,000 bales. 

European Continent.— During the last six months there 
has been a tendency .for the spinning trade in the countries 
of Europe to lose ground, and complaints of unsatisfactory 
trade have increased. There have been distinct signs of 
over-production and in the circumstances in most countries 
there has recently been a movement towards less spindle 
activity. 

Reports from Germany have been worse. than for some 
time back. There has been a tendency for order lists to 
be reduced and during the last few months more difficulty 
has been experienced in keeping the mills fully employed. 
Margins have been narrowed and there have been loud com- 
plaints of the prices ruling not being sufficient to cover 
the cost of production. Local firms to some extent have 
been adversely affected by imports of yarn from France 
and Belgium. Spinning spindles are 11,153,000. 

In France spinners depend to a large extent upon the 
home market and the demand has not been at all encour- 
aging. Owing to more severe competition for orders prices 
have been cut and for some little time it has been exceed- 
ingly difficult for sellers to secure orders without incur- 
ring a loss. Organized short-time has been worked in some 
districts and generally there has been curtailment of out- 
put as the demand has not been sufficient to absorb the 
full production. At the time of writing engagements are 


irregular and owing to the output not being sold there is 
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a tendency for engagements to run down. Spinning spindles 
are reported at 9,770,000. 

Unsatisfactory reports have been received from Belgium. 
Although no organized short-time has been in operation, 
the mills have not worked at full stretch, the curtailment 
being irregular. Some firms have stopped a certain num- 
ber of spindles, while others have reduced the hours per 
week. There are many complaints of foreign competition, 
with indications of buyers not being very ready to accept 
deliveries against old contracts. Spinning spindles are re- 
ported at 2,070,000. 

Towards the end of 1927 the demand for yarn in Hol- 
land showed some improvement, but since then, business 
has not been at all active. Difficulties have been experi- 
enced in keeping machinery fully employed, but on the 
whole, spinners are not so wretchedly situated as in some 
nearby countries. Although organized short time has not 
been in force, there has been some restriction of output 
by individual firms. Spinning spindles are 1,111,000. 

It has not been a satisfactory year for spinners in Aus 
tria. At the beginning of 1928 order lists were of fair ex- 
tent, but during the last month or two, fresh business has 
been scarce, and contract lists have run down. There are 
very few indications at the moment of an early revival of 
demand. According to one authority the spinning industry 
is passing through a crisis and not only is there a scarcity 
of fresh orders, but the prices ruling are poor. Spinners 
have felt the increased competition in the German markets, 
especially from Holland. Spinning spindles are 1,014,000. 

The general depression in the world’s cotton industry has 
been felt in Czecho-Slovakia. Whereas a year agp most of 
the mills were running at full capacity, there has recently 
been a distinct falling off in demand and- numerous firms 
have been compelled to restrict output, in order to check 
the tendency for stocks to increase. It is reported that av- 
erage production is only about 60% of full capacity and 
there is uneasiness as to the future course of trade. Spin- 
ning spindles are, reported at 3,663,000. 

During the early: part of the year there was considerable 
activity in the spinning mills in Italy, but during the last 
six months most firms have lost ground. Production at 
the moment is about 90% of full time. There are loud com- 
plaints of selling prices being unremunerative and spin- 
ners seem unable to remove the depression. Recently there 
has been some nervousness with regard to financial matters. 
Certain producers are finding stocks increasing in first 
hands. Spinning spindles are reported at 5.189,000. 

During the second half of the year spinners in Switzer- 
land have met with a reduced demand and the prospects 
are more uncertain than for some time back. Order lists 
are being reduced and owing to the competition for con- 
tracts, prices tend to become worse. Most firms are help- 
less for the time being, but there is an expectation of a 
trade revival inthe autumn. Spinning spindles are 1,525,000. 

No particular development has taken place in the in- 
dustry in Poland. Demand has been irregular and general 
conditions are less favorable than a year ago. Many firms 
are now finding it difficult to keep all their machinery at 
work. Spinning spindles are reported at 1,544,000. 

Diverse reports have been received from Russia and, as 
previously mentioned, it is not an easy matter to obtain 
reliable advices. Activity on the whole, however, has been 
fairly well maintained and further progress has been made 
in placing the industry on a sounder basis. More deter- 
mined efforts are being made to stabilize trade, but it is 
still necessary for substantial quantities of yarn and cloth 
to be imported. Spinning spindles are 7.311.000. ; 

Trading conditions in Spain, especially during the lat- 
ter half of the year, have not given satisfaction. De- 
mand for the most part has run on small quantities and 
spinners are now complaining of prices being worse than 
for some time back. It is difficult for most firms to buy 
cotton to-day and produce yarn at a profit. Spinning spin- 
dles are estimated at 1,800,000. 

No striking change has occurred in the position of the 
industry in Sweden. Most of the yarn produced is for 
home consumption and there has been a fair demand. Spin- 
ning spindles are reported at 619,000. 

Irregular conditions have prevailed in Denmark, and lat- 
terly there has been difficulty in keeping all machinery at 
work. Spinners complain of the orders available being 
for limited quantities. Spinning spindles are 92,000. 

Consumption of American cotton by Europe during the 
past season is reported by the Manchester Federation at 7,- 
092,000 bales, mill stocks on July 31 being 792,000 bales. 





We are indebted to a special and well-infermed European 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain and on the Continent in 1927-28. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in cot-’ 
ton manufacturing. 


We now adda brief summary by months of the course 
of the Manchester goods market during the season closing 
with July 31 1928, and also of the Liverpool cotton market 
in the same form for the same period. In preparing these 
summaries, we have drawn very largely upon the monthly 
reviews published by the Manchester “Guardian,” and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST.—Manchester.—On the 8th of this month the 
Agricultural Bureau at Washington issued a condition re- 
port which was below expectations, the condition on Aug. 1 
being stated to be 695% of normal and the crop indicated— 
on the assumption that the acreage abandonments during 
the season would be the same as the average for the last ten 
years—only 13,429,000 bales. This promptly sent up Amer- 
ican futures in Liverpool more than a penny per pound, and 
Egyptian futures, which were likely to have less competi- 
tion from America than had been calculated upon, about 
2d. per pound. The Bureau laid great stress upon the 
increase in weevil infestation and the damage which might 
be expected. When the markets had had time to consider 
the matter they concluded that the weevil peril had been 
exaggerated, and prices fell, but a recovery soon set in, and 
a weevil report which the Department of Agriculture issued 
on Aug. 20 gave a new impetus to the upward movement, 
which was accentuated on later days by private reports of 
rather an alarmist character. On Aug. 27 American mid- 
dling on the spot at Liverpool touched 11.60d. per pound, 
as against 9.82d. on the first market day of the month, and 
fully good fair Sakellaridis on the spot was 2010d., as 
against 18.85d. It should be stated that middling spot fell 
23 points and fully good fair Sakellaridis 75 points on the 
first market day of the month, but this only emphasized 
the dangerous see-saw character of the market. Cloth sales 
were small in amount compared with what was required to 
keep manufacturers well employed. India did business in 
dhooties and light cloths, but neglected shirtings. Few 
orders were received from China, and trade with Egypt, 
the Levant, Northern Europe, South American, and British 
Dominions, was featureless. Home trade also was quiet. 


SEPTEMBER.—Manchester.—The situation regarding 
the raw material was the feature of this month. The Man- 
chester “Guardian” in adverting to this remarked that 
whatever chance the cotton monufacturing industry would 
ordinarily have had of making a forward movement during 
the month was completely shattered by the uncertainty 
as to the course of values in the raw material markets. The 
advance which began some months before continued in the 
early part of September, and was sharpened on the 8th of 
the month by the publication of an Agricultural Bureau 
report stating that the condition of the American crop only 
indicated a yield of 12,692,000 bales. 

The rise was destined to be short-lived, the speculators, 
in their eagerness to make profits, having overlooked the 
fact that the new crop had begun to come on the market 
in substantial quantities and that growers were sure to put 
out hedges, seeing that prices were about twice as high 
as those realized the previous December. These hedges, 
combined with some improvement in the condition of the 
crop, brought a sharp reaction, middling American on the 
spot at Liverpool dropping down from 12.67d. per pound 
on the 9th to 11.67d. on Sept. 18. And this was not the 
end of it. On the 15th the New York market was informed 
that the Department of Agriculture had issued a report say- 
ing that higher cotton prices would be likely to result in a 
smaller consumption, and that if the latest crop estimate 
proved correct and former relations between supply and de- 
mand were repeated, prices would decline during the next 
few months. Neither confirmation nor a denial of the au- 
thenticity of the report could be obtained during market 
hours, but there was a rush to sell, and prices fell smartly. 
In the evening, a message came from Washington that the 
report circulated was untrue, but on the following day, after 
a Cabinet inquiry, it was admitted that the statement in 
question had appeared in one of the reports on the trend 
of farm prices issued by the Department of Agriculture. 
The upshot was that the decline in cotton continued, the 
Liverpool price of middling on the spot being close upon 
144d. per pound lower on the 23d than on the 9th. Other 
growths also fell, Egyptian spot (fully good fair Sakel- 
laridis) losing nearly 2d. of the Sept. 8 price by the 26th. 
The upward movement, however, was subsequently resumed, 
middling spot being 11.83d. per pound Sept. 29, and fully 
good fair Sakellaridis 19.20d. The Manchester market for 
yarn and cloth naturally found it difficult to do business 
in such conditions of uncertainty. Both buyers and sellers 
felt bound to wait until the conditions were more steble. 
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OCTOBER.—Manchester—Uncertainty coneerning the 
course of raw cotton continued to act as a deterrent upon 
trade. In the first week nobody was disposed to de much 
business because the Agricultural Bureau report on the 
American cotton crop was thought likely to change the 
situation. It turned out to be a very unexciting one, and 
the attempt of the New York market to treat it as a justi- 
fication for raising prices was abandoned a few days later. 
In Liverpool on the 11th middling on the spot was down to 
11.38d. per pound, or 38 points lower than the Oct. 8 quota- 
tion. Yarn and cloth buyers, however, were still not satis- 
fied that the bottom had been reached, and as a matter 
of fact it had not, for the price was down to 10.88d. per 
pound on the 25th (a few hours before the latest ginning 
report was received). This made the decline since Oct. 
3 within a small fraction of a penny per pound, and all 
futures were below 20 cents in New York, although spring 
positions were near that price. In the week of October, 
however, middling on the spot rose about 1d. in two days, 
on the ginning report, &c. The month was also an anxious 
one from an organization point of view, and this probably 
accentuated the uncertainty primarily attributable to the 
state of the raw cotton market and the feeling that its 
prices could not be maintained. At the beginning of the 
month it looked as if the Federation of Master Spinners’ 
Associations and the Yarn Association had adjusted their 
differences and that the whole of the American cotton sec- 
tion would in future follow the same policy in regard to 
minimum prices for yarn and the sub-division of the sec- 
tion into three parts, in order that short time might be regu- 
lated in accordance with the needs of each, instead of all 
being treated alike. As required by the Federation’s rules, 
a ballot was taken on the latter part of the compromise 
agreed upon by the negotiators, and this, to the surprise 
of many people, failed to give a sufficient majority for 
sectionalization. An effort was subsequently made to in- 
crease the majority, but in the end only 71.82% voted for 
the proposal, and the Federation dropped it. 


NOVEMBER. — Manchester.— Anxiety concerning the 
course of cotten values continued to act as a restraint in the 
goods trade. It developed, toe, that the demand fer goods 
in the United States was slow, and that a general dispo- 
sition was growing up there to curtail production. The 
earlier part of the month the tendency of cotton prices was 
still upward and middling upland spot cotton in Liverpool 
touched 11.554. Nov. 1 and 11.84d. Nov. 8 On Nov. 9 came 
the report of the Washington Agricultural Bureau raising 
its estimate of the size of the crop from 12.678,000 bales 
to 12,842,000 bales. The addition was not large, but oper- 
ators in New York had been looking for a decrease of 
about 300,000 bales. A wild outburst of selling oc- 
curred in the New York market on that and the succeeding 
day, and futures in that market in two days declined the 
equivalent of 1d. per lb. On Nov. 11 a sharp recovery oc- 


curred, but on Nov. 15 the Liverpool price was only 11.074. 


On Nov. 21 came a new ginning report of the U. S. Census, 
showing ginnings up to Nov. 14 of 10,899,182 bales against 
12,956.444 bales up to the same date in 1926 and 12,260,352 
bales in 1925. New York had been looking for a larger to- 
tal and prices again advanced, but only temporarily. The 
Liverpool price Nov. 22 was 11.24d., but Nov. 29 it was only 
10.92d. Manchester goods prices shaded off accordingly. 


DECEMBER.—Manchester.—The wide fluetuations in the 
price of cotton still continue an unsettling influence. The 
Agricultural Bureau’s final estimate of the size of the crop 
appeared on Dec. 8 and put the crop at 12,789,000 bales or 
53,000 bales less than the estimate of 12,842,000 bales made 
on Nov. 9. At the same time, the United States Census 
ginning returns showed 11,742,806 bales ginned up to Dec. 
1. Traders in New York had looked for a larger reduction in 
the estimate and at the same time had not counted on such 
a large total of ginnings. Accordingly, cotton prices for a 
time took a sharp downward turn and Liverpool followed. 
Later, however, recovery came. On Dec. 20 there appeared 
another ginning return with the figures brought down to 
Dec. 13 and showing 12,071,799 bales ginned, indicating gin- 
nings between Dec. 1 and Dec. 13 of no more than 328,993 
bales. This proved unexpectedly small and intensified 
the upward reaction of prices. The Liverpool quotation 
Dec. 6 was 10.79d. and Dec. 13 only 10.44d., but Dec. 20 
it was up to 10.89d. and Dec. 28 11.05d. 


JANUARY.—Manchester.—The cotton trade got into a 
more hopeful mood this month. Inquiries for yarn and 
cloth became much more numerous when the New Year hol- 
iday was over, as they had done on several previous occa- 
sions, and sales appeared to be larger. Some producers 
took a firmer line in consequence of the better tone, but a 
good many were unable to get more satisfactory margins. 
The employers discussed with the eperatives’ trade union 
executives proposals to reduce current wages by 121%4% and 
increase the working hours from 48 to 524% per week, with 
the result that the questions at issue were referred to a 
smaller joint body. With a view to assisting the manufac- 
turing industry, the Bleachers’ Advisory Board came for- 
ward on the 20th January with a reduced scale of charges, 
It was not an all-round reduction, and those who were in- 








terested in sections which derived no. benefit criticized it 
freely. Many others, however, welcomed it as a step in 
the right direction, and an example which it. was highly 


desirable that the dyers, finishers generally, and packers 
should follow. 


The conference of employers and employed in the spin- 


ning and weaving trades took place on Jan. 17. The oper- 


atives stated that they could not agree, in any circum- . 


stances, te an increase in the working hours or a reduction 
of wages, but they were prepared to co-operate with the 
employers in any other effort to improve trade. They asked 
that the hours and wages questions should be left out of the 
discussions, and that the Government should be requested 
to arrange for an inquiry by a committee with full powers 
into all the factors which make up production costs. The 
early January demand for cloth came ‘mainly from Cal- 
cutta, where, it was suggested, the dealers were influenced 
by the decision of the Marwari Chamber that goods should 
not be bought for shipment later than March, in order that 
stocks might be kept down. There was some buying of 
dhooties, however, for March-April, April-May, and even 
June-July-August shipment. 

Cotten prices fell week by week in January, and yarn 
and cloth buyers were rather deterred by this. Very cold 
weather prevailed in the American cotton belt at the be- 
ginning of the month, and markets became convinced that 
it had killed a large proportion of the boll-weevils in hi- 
bernation, and also some other pests. The Bureau issued, 
later on, a report showing that the weevils which went 
into hibernation were much more numerous than in 1926, 
and speculators pushed prices up a little on the strength 
of this news, but the downward movement in quotations was 
soon resumed, being accentuated by reports of production 
curtailment and, last week, by an American ginning return 
which was regarded as indicating a larger crop in the 192T- 
28 season than had been expected. It was also said that the 
acreage in cotton for the new crop was likely te be increased. 
Middling American on the spot at Liverpool was 11 08d. 
per pound on the first market day, but it only touched 11d. 
again on one day (the 7th), and Jan. 30.was-down to 10.034. 


FEBRUARY.—Manchester.—February opened with mid- 
dling American on the spot at Liverpool below 10d. per 
pound and a slight further dectine in values, whieh reacted 


unfavorably upon yarn and cloth prices, followed. Early . 


in the second week, however, the raw-material went up 
again over 10d., and after that it made further progress 
in the same direction,.the advance up te Feb. 23 being clese 
on a halfpenny per pound. There were indications even 


in the dullest period that yarn and cloth business was only . 


being withheld until values were more settled, and when 
cotten was advancing, inquiries for quotations increased 


substantially. Bulk trade failed to reach.satisfactory pro- , 


portiens, but comparatively small sales were fairly numer- 


ous, especially in fancies, and the market had a firmer . 


tone. Generally speaking, the demand: was for quick de- 
livery, which encouraged hopes of further improvement. 
The Yarn. Association made a. welcome departure from all. 
previous practice by starting weekly reports disclosing, 
in general-terms, the information it had in-reference to yarn 
production, sales, and stocks in the American cotton sec- 
tion. It appeared from these that little change had oc- 
curred in the amount produced, but spinners had more cr- 
ders on their books and -stocks had been: reduced. 


The American cotton section devoted a_ considerable 


amount of attention this month to production costs, which 
it was generally recognized would have to be reduced at 


various points. A conference with the operatives on Teb- . 


ruary 3 broke down at an early stage, on the question of 
procedure in regard to hours and wages at the mills, and, 
a few days later, the Federation of Master Spinners’ Asso- 
ciations followed their claim wp by. passing a _ resolution 
in favor of giving a month’s notice to terminate the existing 
wages agreement. The parties met again on the 21st of 
February and once more urged that in order te ascertain 
the facts the Government should be asked to appoint a stat- 
utory committee to hold an inquiry, but the employers said 
they could not agree to that, as the position of the industry 
required immediate action. After further conferences, the 
employers definitely withdrew the proposed increase in 
working hours and reduction in wages. 


MARCH.—Manchester.—In the last half of this month 
middling on the spot at Liverpool topped 11d. for the first 
time since the previous Jan. 3. After two days it fell a few 
points below 11d., and it remained below 11d. after that, 
except on one day. Egyptian cotton rose sharply, the price 
of fully good fair Sakellaridis on the spot being 21.20d. 
per pound March 26, as against 18d. at the end of Febru- 
ary. Fine spinners who had bought largely at the lower 
level were thus placed in a favorable position, but the 
broad effect, of course, was to make new business more dif- 
ficult, especiaily as the advances were sometimes too steep 
to inspire confidence in values. On March 28 Sakel fu- 
tures fell as much as 123 to 75 points. 


APRIL.—Manchester.—Little business was attempted in 
the first nine days of April, as Good Friday fell on the 6th 
and Baster Monday on the 9th, and there were some ex- 
tensions of the holiday at the mills. While the markets 
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were closed, the American Department of Agriculture is- 
sued a rather alarming report on the survival of boll weevils 
at the end of the winter, and speculators eagerly put up 
prices, making middling on the spot at Liverpool over 11d. 
per pound, which it had only touched twice in the pre- 
ceding part of the year. This was nothing, however, com- 
pared with the rise in fully good fair Sakellaridis (Egyp- 
tian). In the first sixteen days of the month there was in 
this type a succession of advances which carried the quo- 
tation from 20.15d. to 21.95d. per pound, and in the follow- 
ing week the prevailing state of uncertainty as to intrinsic 
values was accentuated by the price falling 70, 20, and 40 
points respectively on three successive days, representing 
a total loss in that short period of a little more than 144. 
per pound. A partial recovery followed, but spinners 
showed few signs of having regained confidence. In regard 
to American, which influences Egyptian when the latter is 
not governed by speculation in Alexandria, the authorities 
in the United States issued on the 17th a boll weevil report 
which was more bearish than the earlier one was bullish. 
According to this second report, the emergences of the in- 
sect from hibernation were lighter than they had been for 
several years, and much lighter than in 1927. This checked 
the advance in American, but did not stop it. Offers for 
cloth in large lines were few throughout the month, and 
transactions in that category were fewer still, owing to seri- 
ous differences of view in regard to values. A strike which 
very soon became almost general broke out at Bombay mills, 
but it had little effect upon Manchester trade. Shirtings 
for India had a decidedly poor sale, but a moderate busi- 
ness was done in dhooties, and jacconets, prints, and 
bleached piece goods were wanted on a fairly good scale. 
Trade with China was again interfered with by the renewal 
of hostilities in that country. Civil war, however, does not 
completely stop business in China, as there is always a 
large area which is not greatly affected by the movements 
of the rival armies. Shanghai auction sales continued, but 
the prices ruling were not satisfactory. The Singapore 
market was weakened by the fall in the value of the rubber 
output and the prospect of low prices continuing. Egypt 
and the Near East generally sent rather more inquiries, and 
a moderate trade was done. 


MAY.—-Manchester.—Middling American cotton on the 
spot at Liverpool was only four points below a shilling per 
pound at the beginning of the month, but in a week it was 
down to 11.54d., and after that it was generally steady, 
although there was an advance of 31 points on the 8th, a 
decline of 22 on the 14th, and a rise of 27 on the 18th. Hiven, 
however, when prices were steadiest there was a feeling in 
overseas markets that values were more likely to fall than 
to rise, and when the Whitsun holidays were near the de 
pression was accentuated, with no hope of a recovery oc- 
curring until the holidays were over. Egyptian cotton fluc- 
tuated violently in the first three weeks of the month, fully 
zood fair Sakellaridis on the spot at Liverpool showing 
changes which included 70 points on the first day, 45 on two 
other days, 35 on two, 30 on one, and 26 on two. Advances 
were generally offset by declines, bringing prices back to 
about 21%d., but the see-saw movements rather increased 


than reduced the difficulty in doing yarn and cloth busi- 


ness. It was thought a good demand for fine yarns would 
be experienced when confidence in values had been restored. 
The chairman of the Fine Spinners’ and Doublers’ Associa- 
tion, at the annual meeting of that company, said that, in 
his opinion. the price of Egyptian cotton was higher than 
was justified by laws of supply and demand. The difference 
between American and Egyptian was far too great. Indian 
demand for cloth did not revive, partly because of the feel- 
ing that Lancashire was likely to reduce its production 
costs, but light goods were wanted to a moderate extent, 
and more could have been sold if the low prices offered 
had been accepted. China turned more to Lancashire for 
its special lines of cloth, but the civil war prevented sellers 
in Great Britain from getting much benefit from the latest 
boycott of Japanese goods. Hgyptian demand was disap- 
pointing on most days, and South America only bought 
sparingly. but more inquiries came from Switzerland, es- 
pecially for voiles, and a good trade was done. 

The long-drawn-out negotiations between the employers’ 
and the operatives’ organizations ended on the 22d of May, 
when the result of a ballot of the spinner employers, con- 
ducted by their Federation, was declared. 

The figures showing an absolute majority against action 
in the fine spinning section and less than the requisite 80% 
of the American cotton section in favor of proceeding, the 
committee decided to drop the wages movement for the 
present The committee of the Spinners’ and Manufactur- 
érs’ Association arrived at a similar decision, the district re- 
ports showing that the firms in favor of serving notices of 
a reduction were in a minority. 


JUNE.—Manchester.—American cotton was steady in the 
first half of the month, but little confidence in values was 
felt, and an unexpected rise in the third week, due to un- 
favorahle news from the cotton belt, made business more 
difficult than ever. 'On June 27 middling on the spot at Liv- 
érpool topped 1s. per pound for the first time for about 





nine months, although it was near that mark early in May. 
Egyptian cotton prices fell in the first three weeks from 
the high level to which speculation in Alexandria had car- 
ried them, the decline reaching 14d. per pound at one 
time, and the recovery which followed was only partial. 
A series of labor disputes, one of which led to nearly all 
the weaving mills at Nelson being closed, caused both in- 
convenience and anxiety, and, as a climax, the Federation 
of Master Spinners’ Associations took a ballot on a proposal 
which had originated in the Yarn Association to put the 
American cotton spinning mills on half-time, owing to the 
scarcity of profitable trade. 

This output curtailment plan was a reversion to an oft- 
tried plan which at the beginning of the year appeared to 
have been finally abandoned, but it was a reversion with 
a difference. On previous occasions it has been possible 
for many spinners to disregard short-time recommendations 
when it suited them, but this time it was to be tightened 
up by requiring pledges in advance from 90% of the indus- 
try, instead of the usual 80%. The requisite 90% for half- 
time working was not obtained, and the proposal was 
dropped. 


JULY.—Manchester.—No improvement in the goods trade 
occurred during this month. The Federatien’s proposal to 
reduce yarn production in the American cotton section to 
50% of normal was dropped this month, as it did not re- 
ceive sufficient support in the ballot. It was only to be 
carried out if the owners of 90% of the spindles affected 
voted for it, and that proportion was not obtained. 

Indian demand was again comparatively small, the pro- 
longed strike at the Bombay mills having had little effect 
upon business in Manchester. The stocks in India appear 
to have been equal to buyers’ needs, and there was little 
disposition to place forward business in bulk. The un- 
settlement of the cotton markets was accentuated on the 
9th by the Agricultural Bureau report showing that the 
area under cotton in America is 46,695,000 acres, which was 
considerably more than had been expected. Middling on 
the spot at Liverpool had then reached 12.51d. per pound, 
but in a week it was down to 12.08d. Soon after that it 
was below a shilling, and on the 23d it was only 11144., 
but a partial recovery came later. Egyptian cotton, which 
had become very dear owing to speculation in Alexandria, 
fell a little more than a penny per pound in the first week 
after the publication of the American Bureau report, and 
later on the fall from the end of June level was more than 
twopence. Still later a halfpenny per pound was recovered 
on each of two successive days, but close onto a farthing 
was lost in the next two days. The fluctuations weakened 
confidence in both sections, and cloth business was cur- 
tailed as a consequence of the uncertainty which existed 
in regard to future values. The output of the mills spin- 
ning American cotton was stated authoritatively on July 10 
to be approximately 70% of full production. Preston and 
Blackburn and a few other places specially interested in 
Chinese or Indian trade subsequently showed increased ac- 
tivity, but it is considered doubtful if the total output 
increased much, if at all. The reports issued by the Yarn 
Association on July 9 and 23 stated that yarn production 
was smaller than at the same time last year, when the 
full minimum prices were in operation. 


World Consumption and Production. 


To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our customary 
tables running back for a long series of years. Official 
data are used wherever possible. The compilation appended 
embraces substantially the entire distribution or consump- 
tion (expressed in bales of 500 lbs. each net) of the com- 
mercial cotton crops of the world, and the portion taken by 
each country. 

THE WORLD'S ANNUAL COTTON CONSUMPTION. 


Countrtes— 
Bales of 500 Lbs. Net. 




















1927-28. 1926-27. 1925-26. 1924-25. 1923-24. 

Great Britain..........- 2.960.000 3,080,000 3,009,000 3,150,000 2,750,000 
CHIR cs pS auwanincecm 7,750,000 7,000,000 6,600,000 5,956,000 5,300,000 
Total Europe----_--..- 10,710,000 10,080,000 9,600,000 9,100,000 8,050,000 
United States—North ___ 2,160,000 x2,500.000 2.496.000 2,330,000 2,098,000 
South... 5,430,000 x5,500,000 4,683,000 4,362,000 3,922,000 

Total United States_-___ ; 7,590,000 8,000,000 7.179.000 6,692,000 6,020,000 
woes Todieng. . .. 2.5.5 -- 1,700,000 2,100,000 1,750,000 1,800,000 1,500,000 
ILE bins <6 keaneabone 2,275,000 2,450,000 2,400,000 2,040,000 1,800,000 
CR Ss die wocenis s 200,000 220,000 220,000 140,000 150,000 
_ eae See 150,000 150,000 200 ,000 175,000 120,000 
Total India, &c_.__._- 4,325,000 4,920,000 4.570.000 4,155,000 3,570,000 
Other countries_.._____- 2,400,000 2,200,000 2,200.000 1,900,000 2,000,000 
Tae ae. 22: ... 25,025,000 25,200,000 23,549,000 21,847,000 19,640,000 


x As the weight of the baies in the United States has been increasing and the gross 
weight the past season averaged 516.44, we have taken that as the exact equivalent 
of 500 Ibs. net. 


From the foregoing table it appears that the world’s total 
consumption of cotton in 1927-28 decreased 175,000 bales 
from the aggregate of the previous year. The sources from 
which cotton has been drawn in each of the last five years 
are stated in the subjoined table of the world’s commercial 
crops, in bales of 500 Ibs. net each: 





Sept. .22'1928.] 


FINANCIAL CHRONICLE 





1627 


























—— ———— 
WORLD'S COMMERCIAL CROPS OF COTTON IN BALES OF 500 LBS. enn To! llustrate the «preceding: take the last etason, 1927-28, and the results would 
ca nee _ 1927-28. 1926-27. 1925-26. 192425. 1923-24) || be as folldiws:.. wiieens &  -e88o 8 
United States........_._ "14,373,000 19,282,000 15,112,000 14,392,000 10,964,600 | ‘Shepple—Vistte and invisible: stock beginning of Fiee nicerreiar Mele 10 286,000 
East Indies.a_.......... 4;475,000 3,840,000 4,570,000 4/800,000 4.750.000 || - Total crop during year..........-.....--.. mewrPoster<sene 23,798,000 
w gangannneeeeeete 1,200,000 1,700,000 1.600.000 1,460,000. 1,500,000 ; Pais 
Braail, &c.d..-.--..-... 3,750,000 3,000,000 3,000,000 2,000,000 2,460,000: Total supply—bdales. of 500 pounds..... quapiewngesd vasoedunieh 34,084,000 
SE ae 23,798,000 27,822,000 24,282,000 22,642,000 19,674,000 DtstHtbutton—Total consumption, OO... npenceccccscceseacstocesos els ORG OED 
Consumption 52 weeks_..25,025.000 25,200,000 23,549,000 21,847,000 19,640,000 ' Leaving visible stock... .........-..23.-.411.3,860,980 3 
Surplus from year’s crop..k1,227,000 2,622,000 733.000 795,000... . 34,000. eS SRS MO abst dine het liy inners 
Visible and invisible stock: ; 
Aug. 1 beginning year__ 10,286,000 6.931.000 6,136,000 6,102,000 7j}101,792. Total visible and invisible stock at end of year aaa 9,059,000 
Aug. I ending year... 9,059:000 7.664.000 6,931,000 6,136,000 6,102,795 





in by excess or loss of stock at Bombay. 


@ Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c., and 
— and China cotton used in Japanese ‘and Chinese mills. 

k Defictency in the year’s new supply. 

The above statement indicates, in compact form, the 
world’s supply of cotton in each of the five years, the amount 
consumed and also the extent to which visible and invisible 
stocks were augmented or diminished. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 lbs. net. The figures in the table cover the years from 
1908-09 to 1927-28, inclusive, and are given in thousands of 
bales. The figures for 1913-14 to 1927-28, inclusive, cover 
the 12 months ended July 31; all earlier years are for the 
period Sept. 1 to Aug. 31: 


WORLD'S COTTON CONSUMPTION. 
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Europe Untted States. 
500-1d. bales East Aul 
000s omitted| Great | Conti- Indtes| Japan|Others.| Totai. 
Brit’'n.| nent. | Total.| North.| South.| Total. q 
1 ---| 3,720] 5,720} 9,440) 2,448} 2,464] 4,912) 1, 881 278) 17,164 
1909-10 ...| 3,175) 5,460) 8,635) 2,266] 2,267) 4,5 1,517} 1,055) 449/16,189 
1910-11 ...| 3,776) 5,460) 9,236} 2,230] 2,255] 4,485] 1,494) 1,087] 448/16,750 | 
1911-12 .._| 4,160] 5,720] 9,880] 2,590] 2,620} 5,210) 1,607} 1,357] 512/18,566 
1912-13 ___| 4,400] 6,000}10,400| 2,682] 2,849] 5,531] 1,643] 1,352) 618)19,544 
1913-14 _..| 4,300} 6,000/10,300) 2,701] 2,979) 5,680) 1,680) 1,522) 676/19,858 
Av.6 y’rs| 3,922) 5,727) 9,649] 2,486) 2,572) 7 1,599] 1,209)  497/18,012 
1914-15 ...| 3,900] 5,000] 8,900 2,760) 3,037] 5,806} 1,649] 1,538] 854/18,747 
1915-16 ...| 4,000} 5,000} 9,000} 3,239] 3,871] 7,110) 1,723] 1,747} 764)20,344 
1916-17 ...| 3,000} 4, 7,000] 3,194] 4,237] 7,431 1'723| 1,775] 996/18,925 
1917-18 ...| 2,900} 3, 5,900] 2,901] 4,183] 7,174] 1,631) 1,650] © 745/17,100 
1918-19 -__| 2,500] 3,400) 5,900] 2,519] 3,393 ‘913| 1,602) 1,700} 575 15,689 
1919-20 .._| 3,200) 3,800] 7,000} 2,935] 3,627] 6,562) 1,530) 1,763 922|17, 
Av.6y’rs} 3,250] 4,033] 7,283] 2,941] 3,725) 6,666] 1,643/) 1,696) 809)18,097 
1920-21 ...| 2,100) 4, 6,500} 2,091) 3,117) 5 1,800] 1,705) 1,430/16 643 
1921-22 _..| 2,800) 4,800) 7,600) 2, 3, 6,226| 1,800) 1,965) 2,000) 19,681 
1922-23 ...| 2,750) 5,000] 7.750) 2, 4,379] 7,068] 1,700) 2,100) 2,341/20,959 
1923-24 ...| 2,7 5,300} 8,050] 2, 3,922} 6,020) 1,500) 1,800) 2,270|19.640 
1924-25 ...| 3,150) 5, 9,1 2, 4,362; 6,692) 1,800) 2,040) 2,21 847 
1925-26 ...} 3,000] 6, 9,600} 2,496] 4,683] 7,179] 1,600] 2,400} 2,600/23,379 
Av.6y'rs| 2.758) 5,341} 8,100] 2,339] 4,060} 6,399} 1,700) 2,002) 2.157|20,359 
1926— +" 3,080} 7,000) 10, 2,500) 5,500! 8,000) 2,100) 2,450) 2,570\25,200 
1927-28 * -- 2,960° 7,750°10,710' 2,160 5,430 7,590' 1,700' 2,270 2,750 25,025 





~~ efigures are subject to correction. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
a comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Figures 
for 1908-09 to 1912-13 are for the year ending Aug. 31; since 
then for the years ending July 31. The figures are allin- 
tended to be in bales of 500 pounds net. 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 















































‘There has been some further increase:in the world’s spindle- 


and machinery in New England, which ‘iag’served to reduce 


| the number of line spindles in the United States. The addi- 


tions of new spindles have been supplied mainly by the 
continent of Europe. The following table shows the number 
of spindles in all the countries of the haa for each of the 
last five years: 

NUMBER OF SPINDLES IN THE WORLD. * 
1924. 

















1928. 1927. 1926.. 1925. 
Great Britain___.__ 57,136,000 57,325,000 57,400,000. ‘56,700,000 56,700,000 
Continent. _......- 47,768,000 46,267,000 45,000,000 . 44,000,000 44,000,000 
Total Europe--__104.904,000 103,592,000 102,400,000' 100!700,000 100,700,000 
United States— “pit 
North: 2 oc .2i.. ‘17;032.000° 18,527,000 19,707,000 -20,801,652 20,577,930 
ee eres 18,510,000 18,169,000 17,877,000 17,635,182 17,226,118 
Total U.6.....:. 35,542,000 36,696,000 37,584,000. 37,936,784 37,804,048 
East Indies_......_ 8,703,000 8,714,000 8,500,000. 8,300,000 7,900,000 
ost a eT 6,272,000 5,952,000 6,100,000 5,660,000 5,500,000 
China, Egypt, &c.. 3,504,000 3,568,000 3,500,000 3,300,000 2,800,000 
Total India, &c.. 18,479,000 18,234;000 18,100,000 . 17,260,000 16,200,000 
COMAGR. cs. cenned 1,154,000 1,153,000 1,200,000 !.1,100,00@ 1,100,000 
Mex., So. Am., &c. 5,024,000 4,890,000 3,200,000, 2,750,000 2,750,000 
Total other... .- 6,178,000 6,043,000 4,400,000 © 3,850,000 3,850,000 
Sco sss set St 
Total world.__.... 165,103,000 164,565,000 162,484,000 159,746,784 158, 554,048 


In the above we have revised some of, the back figures by 
later returns and: some of them also. to accord with those 
compiled by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. . 


UNITED STATES COTTON STATISTICS IN DETAIL. 


In dealing now with détails of the' cotton crop of the 
United States we wish again: to repeat ‘what we have said 
on many previous occasions that our dwn compilations ré- 
late entirely to what is known as the commercial crop, that 
is the cotton which Teaches the markets, or comes directly 
into view so as to be included in current commercial statis- 
tics, as distinguished from the cotton: growh or harvested. 
The distinction i8 an important one to ‘béar in mind, inas- 
much as in short crop years the left’ over growth of’ pre- 
vious years is usually drawn upon to make, goed the short- 
age in part at, least, while on the other hand in years of 
large yield a part of the current crop may remain to swell 
the left over supply from previous ‘seasons. The com- 
mercial crop of the past season, we have already seen, has 
been 14,372,877 bales, this including both lint and linters. 
The actual growth, according to the, Census ginning re- 
turns, was only 12,783,112 running bales and 12,956,043 
in bales of 500 lbs. If to this we add 777,028 bales as the 
yield of linters, even then the production is only 13,733,071 
bales, or‘ 639,806 less than the commercial.’ In the follow- 
ing, we show the actual production in each season back to 
1899: 























Visible YEARLY PRODUCTION OF COTTON IN UNITED STATES. 
and Commercial Crops. tine Dyignes of, Supply - 
500-1b. | Invisible ‘ot of Year. 
Running bales, ivalent Liters, Total all, 
| aa — Pound | Equivalent | Equivalent 
Begin- Untied All Congump- Growth Year. | counti round ou’ 
aie of | States. | Others. Total. tion. as half bales. bales. 509-Pound a aa 
Year Visible. | Inotsibie. F ° 
1 28 13,733,071 
9_|4,855,093]13,496,751/4,489, 169] 17,985,920] 17,164,487/1,875,140/3,801,386 | 1927----------- 12,783,112 12,956,043 777,0 733, 
ie 08 15:676.526| 10.224.923|5.021.605|15.246.528| 16. 188,563|1'367.624|3 364 any | 1926----------- 17 185.070 17 077 74 1.167 oe) erwin 
1910-11-|4.732,491| 11,804,749] 5,057,988] 16,862,737 |16,750,484/1,537,249|3,307.495 | 1925----------- 16 ae onD Ee eat BOT 376 14 a08 S11 
1911-12_|4,844,744/ 15,683,945] 4,845,970| 20,529,915] 18,565,732|2,095,478|4,713,449 | 1924----------- 13,65 a0? SETS Heth 14 .5o8.o}t 
1912-13-|6,808,927|13,943,220|5,254,759|19,197,979]19,544,007|2,015,211|4,447,68% | 1923----------- 10.10 oe 01a OSD oe oD 10 oe eek 
1913-14_ |6,462,899| 14,494,762|6,419,898| 20,914,660] 19,858, 176|2,877,300| 4,642,083 1923 aie a mo thle 9.729 308 9 ObS 641 307 752 etiet 4 
“Sree 274,73 oF “777TTIT77"| 131270'970 | 13:439:60 440313 | 13;879'916 
ae ares mnapiighes saueuee: ties enesineee Cebit Ueneimaes er egaeime 13-270 -870 | «itdb0768 | 607'900 | ia oss’7ae 
1914-15_|7,519,383] 14,766,467/4,812,487|19,578,954|18,746,669|4,496,284|3,855,384 | 1918----------- 908 400 13.040 So , oe) 21S 13 eae bas 
1915-16 -|8.351,668) 12,633, 960|4,737,207|17,371,166|20,343,75213,045,485|2.333.597 | 1917----------- 11 2A O16 11°449°930 | 1°330'714 12°780 644 
1916-17 -|5,.379,082| 12,670,099] 5,353,238] 18,023,337|18,924,923|2,585.490| 1.892.006 | 1916----------- 11, 3 11'791'820 oon tal ESE Be 4 
1917-18 .|4,.477,.496] 11,547,650| 5,238,010] 16,755,660] 1,7099,678|2,795,980| 1.367.495 | 1915----------- ite 340) 16'134'930 856900 16'991'830 
1918-19-_|4, 163,478] 11,410, 192/5,551,767/ 16,961,959) 15,689, 107/4,277,017/ 1,049,313 seis osenneeee-- 13982 811 14'156 486 638'881 14'795 367 
1919-20- 5,336,330] 11,814,453 |6,396, 919] 18,211,372|17,777,662| 4,530,450] 1.239.590 aang 13'488. 9 13:708,421 609,504 14'318-015 
i Nae ree seeds Yee cenemr Hemi: Suse tne 11-388 94 11:608.616 | 397/072 | 12,005,088 
21.|5.770,040]11,173,918/6,680,000/ 17,853,918] 16,643,830|5,795,209/1,184,839 | 1909----------- 072, 004, ’ 315, 
1921-22. 6,980,048) 11,152,720|8,650,000/ 19,802,720/19,680,976|3,600,000|3,501,792 | 1908----------- 13 Oe eas 15.24) 198 args $357 208 
1922-23 .|7.101,792)10,960,777|9,000 ,000| 19,960,777|20,959,774/1,953,000/4.149.795 | 1907----------- 13 983'201 tes SOD Of eae 4-275 4) 
1923-24 . 6,102,795) 10 ,964.000/8,710,000| 19,674,000) 19,640,000|1,990,000|4:146.795 | 1906----------- 15495105 10°575.017 539 Ste 
1924-25 _|6,136,795/ 14,392 ,000/8,250 600/22 642 000/21 ,847 ,000/2,150,000/4,781,795 1905----------- 18/451 337 13438012 1942 96" 
1925-26 _|6.931,795| 15,112,000/9,000 000/24, 112,000|23,379,000|2,850,000/4.814.795 | 1904----------- £01, "851/129 194486 O79, 
Se ee 8 a he alinoann in 9,819,969 9,851, 4, 0,045.61 
a ceepeaeseoeoes 10 ee Bo0 10 609 746 ' Te 'as8 9 a eS 
6 years; ------ 12,292,569|8,381,666|20.674,235|20,358,430} ......| ______ 1901..-.------- 19'102'102 10123 027 133° 10'30R" 
926-27 _ |7,664,000) 19,282,000/8,540,000|27,822,000/25, 200,000|4,593,000/5,693,000 | 1900----------- 102, 123. J ‘ 
1937-28. 10286 000! 14,373,000'9 ,425,000'23,798,000!25,025,000'3,860,98015,298.020 | 1899----------- 9,393,242 9,345,391 ii4:be4 9.459.086 
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The falling off from’the previous season’s huge crop was 
general throughout the whole Cotton Belt, not a single 
State forming an exception to the rule. To bring out this 
fact, we introduce here the following table which shows the 
growth of lint cotton in each of the different States of the 
Cotton Belt for the past seven years: 


PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS. 





























Gross Bales of | | | 
500 Lbs | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23 | 1921-22. 
Alabama - - - - it, 192,392 1,497, 82111 .356.719| 985, 601) 586,724) 823,498 580,222 
Arizona ..-.-. 91,656 122,902 118,588 107, 77.520| 46,749, 45,323 
Arkansas. - - 999,983 1,547,932 1,604,628)1.097,985| 627,535)1,018,021; 796,936 
California - - - 91,177; 131,211) 121.795 77 823) 54,373 8.4 34,109 
Florida ..-.-.- 16,496 31,954 38,182 18,961) 12,345) 25.021 10,905 
Georxia . . -- - 1,100,040 1,496,105! 1,163.885|1,003,770| 588,236) 714,998 787,084 
Louisiana _...| 548,026 829,407, 910.468) 492,654, 367,882 343,274, 278,858 
Mississippi __ |1,355,252 1,887,787|1,990.537/1.098.634, 603,808) 989.273 813,014 
Missouri . . 114,584 217, 859| 294.262) 189,115) 120.894) 142.529, 69,931 
New Mexico. 65,294 71,000| 64.444 55,243, 27.657 12,195 6.059 
NorthCarolina| 861,468 1,212,819)1,101,799| 825,3241,020.139| 851,937| 776,222 
Oklahoma... |1,037,141 1,772,784 1.691.000)1, 510,570, 655.558) 627.419, 481,286 
South Carolina| 730,0131,008,068 888.066) 806,594 770.165) 492.400 754.560 
Tennessee . . - 359,059 451,533) 517.276 356.189 227,941) 390,994 301.950 
‘Pie > 2 osm 4,356,277 5,630,83114, 165.374 4,951 ,059'4.342,298 3,221,888 2,198,158 
Virginia... -.- 30,609, 51,329! 52.535] 38.746) 60.581 26.515 16,368 
All other Stater 6,576 16,032) 23,521 12, soe Ae 6,015 7.115 2.656 
:, 112956 043 17977374 16103679113627 936 10139 671'9,762 069 7,953,641 





As showing how closely the cotton consumption of the 
United States the past season approached the unexampled 
total of the previous season, we have compiled the follow- 
ing tables from the Census returns showing the consump- 
tion of lint cotton for each month of the last six years and 
also the consumption of linters for the entire season in 
each of the same periods for six years. We give the cotton 
growing States distinct from the rest of the country. The 
figures include foreign cotton, as well as American cotton, 
and accordingly differ somewhat from those used in the 
earlier part of this review. 


COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 
































1927. 1926.* 1925.* 1924.* 1923.* 1922.* 
August.....-- 464,198| 359,494) 305,024) 245,779) 329,009) 338,588 
September ....| 462,213) 411,213) 329,772} 305,255) 327,260) 326,591 
DS ....2- 449,040} 404,196) 366,222) 373,339) 357,874) 346,095 
November ...-| 468,596) 426,129) 382,438) 347,823) 358,642) 364, 
December- - - - - 406,710) 438,511 5) 355,262} 308,466) 324,412 
1928. 1927. 1926. 1925. 1924. 1923. 
January ----.-. 438,977; °437,779| 411,652 ,868; 391,091; 383,959 
February ----- 429,713) 425,164) 396,640) 372,560) 349,902) 356,098 
MGIEE...0-20- 431,495) 497,058) 439,838) 397,027; 333,202} 392,169 
ADE. gc owesend 396,566) 447,127 ’ 399.279, 324,254) 363,477 
ee 442,441) 455,448) 362,987' 359,010) 290,220 92, 
JURE 2.44555 -- 392,089| 475,958; 365,782) 337,768) 247,240) 351,181 
TET pcwencccce 331,961} 415,423) 334,434) 327,040) 241,157) 308,262 
[EE 5,113,999) 5,193,500) 4,500,243| 4,220,010) 3,858,317) 4,247,748 
Linters -.--- 315,593; 300,429 5,291 9,946; 192,527) 241,402 
Grand total. 5,493,929! 4,795,534! 4,459,956' 4,050,844! 4,489,150 


5,429,592 





COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 


uninterrupted growth of cotton consumption in the South. 
The New England States keep lagging behind, with the re- 
sult that the cotton growing States are year by year en- 
larging their lead over the rest of the country. This lat- 
ter point is strikingly brought out in the little table we now 
subjoin: 


COTTON CONSUMPTION NORTH AND SOUTH—LINT AND LINTERS. 








| 
Running Boles. 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. 
eee SELLE 5,429,592|5,493,929 4,795 ,534/4,459,956|4,050,844/4,489,150 
eT 2,160,497|2,501,739/2,464 ,084/2,392,309)/2,166,448/2,823,051 























Excess of South - - - -/3,269,095{2,992,190'2,331,450|2,067 ,647/1,884,3961 1,666,099 





It will be seen the consumption in the South the past 
season at 5,429,592 bales was almost as large as in the 
previous season, when it was 5,498,929 bales, while con- 
sumption in the North dropped from 2,501,739 bales to 2,166,- 
497 bales, giving the South a leadership of 3,269,085 bales. 
Only five years ago, in 1922-23, the leadership of the South 
was no more than 1,666,099 bales. 

Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 
ning bales: 


COTTON CONSUMPTION IN SOUTHERN STATES YEARS END. JULY 31. 





























American Cotton. Foretgn Cotton. 
Lint (Bales). Linters (Bales).| Bales. Bales. 
Running Bales. i 

1927-28 | 1926-27 |1927-28,1926-27/| 1927-28) 1926-27 

a Pree eee 551,394] 570,153) 5,936) 7,531 574 256 
| ERE See eee 1,151,535) 1,143,449! 29,940) 34,501) 13,965) 9,406 
North Carolina............-. 1,547,264/1,610,562| 12,975) 15,047] 40,101) 29,164 
a 1,211,154)1,227,345| 2,286) 1,473) 18,963) 18,137" 
Pinas Sdbbnécasnaned 157,049} 150,652!) 43,501) 34,658 563 262 
VRE hs cwindbusosuciewd 120,038} 129,783) 78,060) 60,354 ie ‘atti 
All other cotton States.....- 297,627| 300,030) 128,694/)145,413| 3,772); 4,301 
GOR stn conctnectsnsteod 5,036 ,061'5,131,974'301,3921298,977! 77,938! 61,526 











As supplementing what has already been said regarding 
the dominance of the South in cotton manufacturing, as in 
cotton raising, we add the following table showing the 
number of cotton spindles in each of the leading Southern 
States with the amount of cotton consumed by the mills 
therein. We no longer make an independent investigation 
of cotton consumption in the South, as was our practice up 
to the season of 1921-22, but now adapt the Census returns 
to our requirements. The table referred to is as follows: 
(As already stated, the figures beginning with the season of 
1921-22 are entirely those of the Census Department; prior: 
to that they are the results of our own inquiry.) 
































1927. 1926.* 1925.* 1924.* 1923.* 1922.* 

mich obits 169,236 140,759 146, 212) 111,601 163,474 187,792 
soieabar nea 165,108 159,357 153.310) 133,118 158,405 167,42 

an, ee 163,895 164,165 177,875 160,944 185,386 187,648 
November ---- 157,084) 157,617 161,050 147,359 174,060} 215,859 
December ---.- 136,888 164,475 175,626 178,527 155,323 204,930 

1928. 1927. 1926. 1925. 1924. 1923. 
January -...-- 143,440 165,463 170,663 189,142 187.377 226 347 
February ..-..- 144,097 164,349 168,478 178,215 158,775} 210,707 
March ......-. 149,823 196,023 196,058 191,380 152,638 232,095 
F ng PPS 128,592 171,152 172,814 197,262 154,329) 213,037 
en 135,269 174,500 153,389 172,658 123,747 228,269 
PE vaaccnnes 118,476 183,883 152,825 156,315 102,781 190,845 
PT whkanpons~ 106,782 154,342 127,309 156,886 105,942 154,392 
Eo ee 1,718,690} 1,996,085) 1,955,609; 1,973,407) 1,822,237) 2,418,344 
Linters -...... 441,807 505,654, 508,475 418,902 344,211 404,707 
Grand total_! 2,160.497! 2,501,739' 2,464,084’ 2.392,309' 2,166,448] 2,823,051 








COTTON CONSUMED IN WHOLE UNITED STATES—RUNNING BALES 





























| 

1927. 1926.* 1925.* 1924.* 1923.* | 1922.* 
A Dee 633,434) 500,253) 451,236; 357,380, 492,483, 526,380 
September -- -- 627,321 570,570| 483,082 438,373 | 485,665' 494,013 
October ....-- 612,935) 568,361 544,097 534,283) 543.24), 533,744 
November ---- 625,680) 583,746) 543,488 495,182) 532 579,190 
December ----. 543,598) 602,986) 576,216 533,789, 463.78.| 529,342 

1928. 1927. 1926. 1925. 1924. 1923. 
January -._.-- 582,417} 603,242) 582,315 594.010 578,468, 610,306 
February --..-- 573,810) 589,513) 565,118 550.775) 508.677 566,805 
ee 581,318} 693,081 635,896 §83.407| 485,840) 624,264 
BEEK obscene 525,158} 618,279| 577,678 596,541; 478,583) 576,514 
on, eee ee 577,710} 629,948) 516,376 531,668) 413,967, 620,854 
PE kek sckeon 510,565) 659,841 518,607 494,083) 350,021) 542.026 
oo Ge ee __ 438, 743) 569,765; 461,743 483,926) 347, 099) 462,654 
i. erro "6,832,689 7,189,585) 6,455,852| 6,193,417| 5,680,554! 6,666 ,092 
a ee ee 757,400} 806,083; 803,766 658, 848] 536,738! 646,109 
Grand total_' 7,590,089' 7,995,668' 7,259,618' 6,852,265' 6,217,292' 7,312,201 





* Includes revisions made subsequent to the publication of the monthly figures. 


It will be observed that the consumption for the United 
States as a whole the past year was 7,590,089 bales, as 
against 7,995,668 bales in 1926-27, which latter surpassed 
all previous records, the best totals prior to that having been 
7,685,329 bales in 1917-18 and 7,658,207 bales in 1916-17. 
The feature of most importance, however, is the almost 























Number of Spindles. 
Southern States. Consumption, 
Running 
Alive. in July. Bales. 
NR iin. ok Kiki t be = KO Oe 1,627,618 1,551,088 557,904 
ascents ss. est eh sya a 3,080,568 2,937,458 1,195,440 
DO EOOMNGA LR ou. Ls be 6,191,580 5,861,196 1,600,340 
EES OR AEP 5,491,604 5,385,198 1,232,403 
NR ott dw ead Saewe > sade 602,228 552,338 201,113 
ee ee ee 711,228 685,758 198,098 
All other cotton-growing States. --- 805,682 701,546 430,093 
py re 18,510,488 17,674,582 5,415,391 
Ue Pe ee ee 18,169,026 17,655,378 5,492,477 
CSS a : a 17,874,750 16,920,526 4,795,534 
J SE Saag Ae ae 17,634,948 16,577,760 4,459 956 
| eee. Soe 17,226,118 15,469,864 4,050,844 
| =a ss 16,458,116 15,872,395 4,489,150 
TT SARE eee 16,074,981 15,580,642 3,977 ,847 
CS ee nae ak ee 15,380,693 15,130,755 3,168,105 
ET See 14,990,736 14,792,436 3,724,222 
ite cciaig ac dies a9 mieteltne | 14,639,688 14,243,813 3 191 
J ES ee ae 14,369,599 14,111,621 4,323,826 
icin ans iee s ce | 14,040,676 13,937,167 4,378,298 
SRE eee See | 13,017,969 12,737,498 3,164,8 

ep aL SN cag | 10,451,910 9,864,198 2,234,395 
SR eine aie | 7,039,633 6,714,589 2,049,902 
4 Se 3,670,290 3,574,754 1,227,939 





As regards spinning capacity, the dismantling of machin- 
ery in New England is reducing the number of spindles in 
the North, while on the other hand, there is steady growth 
in the number of spindles in the South, but not enough to 
offset the loss in the North, with the result that the total 
for the whole country has further diminished during the 
year. On July 31 of the present year the number of spindles 
in place in the North was only 17,031,634, against 18,526,- 


490, on July 31 1927; 19,711,416 on July 31 1926; 20,293,844 
on July 31 1925 and 20,577,930 on July 31 1924, while the 
South, on the other hand, now shows 18,510,488 spindles 


against 18,169,026 July 31 1927; 17,874,750 July 31 1926; 
17,684,948 July 31 1925, and 17,226,118 on July 31 1924. 
The following indicates the aggregate number of spindles 
in the North and the South separately for each of the last 
six annual dates: 
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Sptndles— 1928. 1927. 1926. 1925. 1924. 1923. 
North. ...... 17,031,634 18,526,490 19,711,416 20,293,844 20,577,930 20,950,573 
GIs isence 18,510,488 18,169,026 17,874,750 17,634,948 17,226,118 16,458,116 

Total...... 35,542,122 36,695,516 37,586,166 37,928792 37,804,048 37,408,689 


There is still another gauge by which to measure the 
relative activity ef the cotton goods trade the past season. 
We have reference te the statistics which the United States 





Census publishes wih great regularity once a month show- 
ing the number of spindles in place, the number active dur- 
ing the month and the aggregate number of hours during 


which the spindles were employed during the month. The. 


record in this particular is set out in the following table fer 
each month of the last six years: 










































































COTTON-GROWING STATES. ALL OTHER STATES, WHOLE UNITED STATES. 
Spinning Spindles. Active Spinning Spindles. Active Spinning Spindles. Active 
Spindle ~ Soap Spindle Spindle 
In Place. Active Hours In Plice. "Active Hours. in Place. Active Hours. 
End of Month. | During Month. End of Month. |During Month. End of Moenth.|During Month. 
1921-1922. 
1921—August _____._. 15,859,712 14,757 ,822 3,627 ,302 416 20,735,520 18,175,933 3,611,911,681 36 ,595 ,232 32,933,755 7,239,214,097 
September -_..-- 15,877 ,997 15,272,654 3,792,438 ,037 20,739 ,056 18,591,254 3,599 695,809 36,617,053 33 ,863 ,908 7,392,133 ,846 
October ........ 15,892,013 15,391,979 3,855,725,173 20,744,512 18,814,200 3,727 ,858 842 36 ,636 525 34,206,179 7,583 ,584,015 
November __.__ 15,922,974 15,489 ,965 4,059 364,599 20,765,632 18,938,374 3,651,838 827 36 ,688 ,606 34,428,339 7,711, 7 
December... _- 15,942,218 15,503 ,716 3,830,693 ,420 20,794,963 18,935 ,426 3,904,059 ,541 36,737,181 34,439,142 7,734,752 ,961 
1922—January .._.... 16 018,533 15,631,678 4,190,496 ,957 20,815,913 18,809,741 3,738 ,277 ,857 36,834,446 34,441,419 7,928 ,774,814 
F 16 .025,890 15,621,269 3,878,261,718 20,819,003 18,134,090 3,244,719,142 26.844 '893 33,755,359 7,122 ,980,860 
16,037,419 15,532,124 4,248,606 ,712 20,820,458 16,340,718 3,521,134,462 36 ,857 ,877 31,872,842 7,769,741,174 
16 ,043 ,032 15,503 ,563 3,806 051,772 20,831,277 15,886 ,132 2,836 ,088,160 36 874,309 31,389,695 6 642,139,932 
16 ,047 ,393 15,518 ,365 4,255,671,132 20,829,154 16,122,776 3,241 ,062,261 36 876,547 31,641,141 7 496 ,733 ,393 
16 050,840 15,546 ,977 4.282.316,017 20,833,911 16,335,565 3,365 494,248 36 884,751 31,882,542 7.647 810,265 
16,074,981 15,580 ,642 4,014,184 ,322 20,870,573 16,471,178 3,025 ,360,771 36 945,554 32,051,820 7,039 545,093 
1922-1923. 
1922—August ___._... 16,078,796 15,609 ,596 4,398 229,720 20,962,676 16,882,261 3,630 ,802 ,224 37,041,472 32,491 ,857 8,029, a: 944 
September ____- 16,100,945 15,723 ,262 4,357 887,912 20,961,582 17,593,182 3,422 806,888 37 ,062 527 33,316,444 7,780 694,800 
October. ....... 16,106 644 15,811,025 4,568,100,117 20 984,520 18,026,410 3,711,316 ,430 37,091,164 33,837 ,435 8,279,416 547 
November ____- 16,153,311 15,848,339 | 4,691,405,379 20,998,922 18,809,757 | 4,037,073,140 || 37,152,233 34,658,096 8,728,478,519 
December... _- 16,171,957 15,856,102 | 4,240,503,889 21,013,394 19,120,001 | 3,995,353,413 37,185,351 34,976,103 8,235,857 ,302 
1923—January _...__- 16 ,223 ,993 15,963 ,592 5,002 912,284 20,995,874 19,273 ,336 4,271,227 ,264 37,219 867 35 236 ,928 9 274,139,548 
February .____- 16,274,772 16,030,159 | 4,573,349,374 21,007,055 19,274,264 | 3,876.209.321 37,281,827 35,304,423 8,449,558,695 
) | ee 16,311,880 16 $67 ,578 5,121,187 ,097 21,005,516 19,430 ,656 4,414,483 ,069 37,317,396 35,498 ,234 9 535,670,166 
MOE ih dithn icwint 16 ,326 ,422 16 ,073 ,276 4,803 ,242 369 20 954,487 19,439,461 3,977 136,408 37,280,909 35,512,737 8,780,378,777 
2 ee 16 ,350 ,363 16 ,089 ,335 5,116,920 ,306 20,966 ,429 19,284,683 4,185.894.651 37 316,792 35,374,018 9 ,302,814,957 
a RS 16,385,263 16,021,970 | 4,709,189,700 20,972,985 18,833,550 | 3,682,069,903 37,358,248 34,855,520 8,391,259 603 
i ee 16 458,116 15,872,395 4,193 ,263 ,973 20,950,573 18,371,422 2,950 ,536 ,617 37,408,689 34,243,817 7.143 800,590 
1923-1924 
1923—August_..______ 16,471,026 15,863,174 | 4,456.159,678 20,939,362 17,841,656 | 3,087,006,753 37,410,388 33,704,830 7,543,166,431 
September_.___- 16,533,760 16,009,196 | 4.409,612,099 20,923,208 17,921,752 | 3,096,515,364 37,456,968 33,930,948 7,506,127 ,463 
October_______- 16,619,138 16,043,318 | 4,838,758,068 20,904,998 18.292,612 | 3,5€8,384,993 37,524,136 34,335,930 8,407,143,061 
November. -____. 16,687,216 16,164,912 | 4,653,584,790 20,888,882 17,958,820 | 3,368,403,441 37,576,098 34,123,732 8,021,988,231 
December. ___-- 16,734 332 16,258,108 | 4,071,199.038 20,885,992 17.791,744 | 3,081,035,413 37 620,324 34,049,852 7,152,234,451 
1924—January__.____- 16,803,7CO 16,342,508 5,024,068 .904 20.919,668 16,937,418 3,322,670 ,459 37,723,368 33,279,926 8,346 ,739.363 
February. _____- 16,846 542 16.298.424 | 4.223.105,203 20,878,790 16,412,198 | 2,876.668.213 37,725,232 32,710,622 7,099,773 416 
ea PS 16,922,768 16,181.926 | 4.315.537.290 20,821,190 16,190,052 | 2,755.957.664 37,743,958 32,371,978 7,071,494,954 
,? | ee 17,019,124 16,109.218 | 4.136 .631.416 20,743,982 15,754,236 | 2,639,191,403 37,763,106 31,863,454 6,775,823,019 
Mies. ak. 17,072,058 15,773.684 | 3,743,338,688 20,713,356 14,710,368 | 2,165.100.312 37,785,414 30,484,052 5.908,438.000 
. a Ere ee 17,129,120 15,592 ,.242 3.400,515,.954 20.683 .044 13,626 242 1,943.755.0°6 37,812,164 29,219,484 5,344,271,040 
Ee tetas dain jen 17,226,118 15,469 .864 3,326,046 .554 20.577 ,930 13,328.890 1,856,447 ,064 37,804,048 28,798,754 5,182,493,618 
1924-1925. 
1924—August____ ____ 17,238,176 15,291,114 3,355,675 ,020 20 630,792 13,719,516 2,078,761,261 37 ,868 ,968 29,010,630 5 434,436,281 
September. __..| 17,292,194 15,990.678 | 4.087,220.552 20 609,150 14,163,328 | 2,384,570,996 37,901,344 30,154,006 6,471,791,548 
ee, Sr 17.296 496 16.470 ,946 4.858 259.078 20.609 ,734 14,694,088 2.796 950,776 37 ,906 ,230 31,165,034 7 655,209,854 
November. __._| 17,299,084 16,691.304 | 4,561,827,959 20,599,974 15;166,784 | 2,581,486,143 37,899,058 31,858,088 7,143,314,102 
December . _...| 17,358,138 16,780,264 | 4,623.100.481 20. 581.634 15,940,304 | 3,217,915,783 37,989,772 32,720,568 7,841,016 ,264 
1925—January__. __. 17,396 .394 16,950,516 5,260 626.243 0,529,304 16,370,042 3,293 364,652 37 925,698 33,320,558 8,553 990,895 
February... ___- 17,421,466 16,990,842 | 4.786.824.2859 30, 469.110 16,367,956 | 3,105,782,804 37,890,576 33,358,798 7,892,607 663 
Mareh 2... .... 17 429.278 16,917,166 5,187 ,082,773 20 375.844 16,299 ,996 3,427 464,648 37,805,122 33,217,162 8,614,547 ,421 
po 17,461,172 16,959,942 | 5,129,572,735 20,347.728 16,449,994 | 3,390,472,039 37,808,900 33,409.936 8,520,044,774 
SU iat eh esas ae so 17.495 ,584 16,864,058 4.832 480 ,926 20.346 880 16 272.868 3,099 350,921 37 842,464 33,136,926 7 931,831,847 
QOS eiuce sas 17,520,574 16.760,756 4.725,126.122 20 322,634 15,526,808 2,961,149,542 37 .843,208 32.287 ,564 7,686 275.664 
8 tre 17 634 ,948 16,577.760 4,594 .269.940 20,293,844 15,159,586 2,805,279 ,064 37,928,792 31,737,346 7,309 549,004 
1925-1926. 
1925—August_....._.. 17,633,312 16,474,902 4,276,181,226 20,280,366 14,806,088 2,659,115,644 37,913,678 31,280,990 6,935,296,870 
September-.-__-_-_ 17,659,356 16,654,578 4,386 ,448,950 20,243,908 14,916,976 2,720,171,284 37,893,264 31,571,554 7,106,620,2 
=e 17,704,802 16,952,948 4,771 ,823,551 20,189,264 15,567,260 3,191,377,727 37,894,066 32,520,208 7 ,963,201,278 
November. ____. 17,721,354 17,152,964 4,884,528,910 20,186,394 15,759,768 2'940.336.282 37,907 ,748 32,912,732 7,824,865,1 
December. .___- 17,747,124 17,196,434 5,085,915,069 20,124,812 15,754,702 3,175,381 ,884 37,871,936 32,951,136 8,261,296 ,953 
1926—January__...___ 17,743,152 17,189,066 5,290,802 ,703 20,098,740 15,621,242 3,065,608 ,074 37,841,892 32,810,308 8,356 ,410,777 
February. ---_.-.- 17,770,718 17,210,388 5,076 624,154 20,087 ,640 15,798,750 3,044,365,357 37,858,358 33,009,138 8,120,989,511 
a pears 17,834,932 17,267,146 § 633,371,248 20,021 ,642 15,977 ,968 3,535,355,202 37,856,574 33,245,114 9,168,726,450 
fs eee 17,842,468 17,239,772 5,219,404,701 19, ,286 15,650,822 3,125,364,080 37,711,754 32, 594 8,344,768,781 
a 17,852,144 17,032,972 4,678 ,043,827 19,849,390 15,242,064 2,824,467 ,451 37,701,534 32,275,036 7,602,511, 
Pa 17,864,412 17,001,180 4,778 ,964,829 19,815,856 14,754,694 2.828,071,298 37,680,268 31,755,874 7,607 ,036,1 
PS eee 17,874,750 16,920,526 4,435,605 ,222 19,711,416 14,136,958 2,314,752 ,088 37,586,166 31,057,484 6,750,357 ,310 
1926-1927 
1926—August___...__ 17,879,194 16,964,866 4,865,440,157 19,645,182 14,395,626 2,621,380,375 37,524,376 31,360,492 7,486,820,532 
September_____- 17,877,038 17,150,606 | 5,332,061,031 19,546,732 14,996,140 | 2,924,556,474 37,423,770 32,146,746 8,256,617,505 
October__--___- 17,895,160 17,313,370 | 5,806,356,541 19,529,916 15,291,394 | 3,060,463,076 37,425,076 32,604,764 8,366,819,617 
November--____- 17,925,248 17,386,550 | 5,503,532,633 19,495,550 15,195,480 | 2,979,550,763 37,420,798 32,582,030 8,483,083,401 
December - - - _ _- | 17,897,622 17,404,764 5,430,973,722 19,467,108 15,084,806 3,154,514,887 37,364,730 32,489,570 8,585, ’ 
1927—January...____- 18,112,244 17,484,582 | 5,502,064,885 19,349,964 15,151,124 | 3,052,431,349 37,462,208 32,635,706 8,554,496,234 
February- ---_-_-_- 18,028,970 17,546,072 5,270,018,945 19,193,312 15,327,208 2,968,898,347 37,222,282 32,873,280 8,238,917,292 
March. _______- 18,063,992 17,596,540 | 6,098,058,493 18,953,916 15,323,926 | 3,539,977,346 37,017,908 32,920,466 9,638,035,839 
yp eee 18,107,172 17,670,432 | 5,639,302,724 18,806,248 15,216,552 | 3,148,775,047 36,913,420 32,886,984 8,788,077.771 
OS eas 18,126,814 17,671,776 | 5,779,113,995 18,716,096 15,233,480 | 3,204,369,242 36,842,910 32,905,256 8,982,483,237 
"O50 18,143,772 17,669,632 | 5,854.749.711 18,678, 162 15,087,230 | 3,335,870,049 36,821,834 32,756,862 9,190,619,760 
; | BS eee 18,169,026 17 655,378 5,283,306 ,856 18,526,490 14,669,048 2'749, 636,825 36,695,516 32,324,426 8,032,943,681 
1927-28 
1927—August_._-_--- 18,206,928 17,650,760 | 5,928,092,928 18,349,908 14,588,486 | 3,045,362,597 36,556,026 32,239,246 8,973,455,525 
September___-_-- 18,228,592 17,725,348 | 5,796,140,201 18,333,640 14,618,106 2'965, 206,397 36,562,232 32,343,454 8,761,346,598 
(eee. ..«---- 18,255,780 17,770,442 | 5,696,336,070 18,293,028 14,727,062 | 3,008,174,949 36,548,808 32,497,504 8,704,511,019 
November-_-___- 18,381,294 17,877,478 | 5,824,476,733 18,155,218 14,392,000 | 2,855,740,564 36,536,512 32,269,478 8,680,217,297 
December - - - - - - 18,399,832 17,891,270 | 5,193,457,235 18,094,664 13,824,118 | 2,665,906, 137 36,494,496 31,715,388 7,859,363,372 
1928—January- ------- 18,424,666 17,871,158 5,671,558,227 17,924,464 13,826,718 2,587,897 ,302 36,349,130 31,697,876 8,259 ,455,529 
February__--_-- 18,443,226 17,843,812 | 5,352,091,747 17,699,690 13,843,200 | 2,616,770,877 36,142,916 31,687,012 7,968,862,624 
tl 18,456,362 17,830,552 | 5,508,055,878 17,555,900 13,582,268 | 2,804,249,231 36,012,262 31,412,820 8,312,305, 109 
O° SE aes 18,464,762 17,822,160 |} 5,151,874,192 17,456,544 13,143,244 | 2,264,504,945 35,921,306 30,965,404 7,416,379, 137 
Do" 3S a 18,450,466 17,820,608 | 5,632,680,924 17,363,924 11,239,752 | 2,326,431,841 35,814,390 29,060,360 7,959,112,765 
RRL pe 18,480,666 17,755,262 | 5,110,467 ,533 17,269,278 10,869,226 2,137,259,012 35,749,944 28,624,488 7,247.726,545 
ke RE pi 18,510,488 17,674,582 4,413,032 ,326 17,031,634 10,553,442 1,843,588 ,046 35,542,122 28,228,024 6,258 ,620,372 
‘ ; ———1927-28—- ———-1926-27 
Details of the Crop of the United States. Seeck a6 dec uit yor: Pe pisos 
CROP DETAILS.—We now proceed to give the details} t Houston. ------------- 183.808 170.838 
crop of the United States for two years: At Corpus Christi-_-------- eo eS eee 
of the crop site y 1... 3:150— 580,401 6,121—8,048,161 
1927-28 1926-27———_ | Deduct— 
et ie from Houston (Port) Received at Houston from 
Other foreign ports. _-____-1,968,969 2,551,439 other ports. —-- -- - - - ga-= = Se iad 
Coastwise and inland ports_ 1393. 480 1,082,378 Bose rea at iS Galveston 6 mre ore 
a from Galveston: Recesiv Ae 4 aed City from 
Other foreign ports. _-...-2.947.457 3,086,023 ee a ee ae 
Coastwise and inland ports. 416,433 762,941 At Housten 179,825 (a) 
Local censumption - ———- ~~ - = tt GO ccont ste” 

Exported from ‘Texas City: At Galveston & Texas City 152,150— 682.377  153,067— 769,203 
o} Pt acne cnngee pce _ Cs .ott _ 769.208 
ther forcizn ports-------- 48,791 91,117 c 123,024 7,278.9 

Roseveee an inland | te 59,538 80,396 Movement for year- ---bales 5,123 ,02 278,958 

Ss ris Jay wage st 
a cyt ee rt timeatiin neeeen 1.01. 4) «1° ease (a) Houston stock on July 31 1926 was 226,636, but the eity then was 
To other foreign ports ---- 172,369 8,161 still treated as an interior town and its stock therefore did not appear in 
Exported oe E! Paso, Eagle the commercial crop. The port of Houston was for statistical purposes 
ass 

sweet asbate fer re 28 ‘| separate and distinct from the town. Now statistics are compiied so as. 

Ne per eay tek ports. ___- eG | yee to show only the two combined. The result has been to add this stock 








Pi: 
To other ports and inland - - 9,631 52,129 to the amount of the 1926-27 crop. 
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LOUISIANA. 
1927-28- 1926-27 
E from New Orleans 
To pe ah i oadhoe 1.397; 2S eae 
© COBSLWIS®C POTUS.......- ’ 
by ool he. nbsiegein 539/068 +704 
Ns catehebsuskoe 42,166 46 032 
Stock at close of year__....-.. 2150 ,483—2,251,469 259 ,603—3 ,322 324 
Received from Texas, Mo- 
BEG 0. napesppiciaodce 432,025 649 323 
Rec'd from New York, &c.- -...-. 7,164 
Stock beginning of year... 259,603— 691,628 152,265— 808,752 
Movement for year. ...bales_ 1,559,541 2.513.572 
* Includes 1,441 bales from Lake Charles, La. a Includes 
522 bales stock at Lake es, La. 
ALABAMA. 
1927-28 1926-27 
Ex from Mobile: 
o foreign porte phos’ a = 258 085 244 ‘$72 
Coastwise, inland, &c*_-_-- 78,1 142,2 


Stock at close of year-----. 3, 635— 304,859 4, 1o9— 391,318 
Deduct 


Rec’ts from New Orleans,& 2,465 224 
Stock beginning of year....  4,109— 6,574 3,389— 3,613 
Movement for year._---_bales_ 298,285 387,705 


* Under the head of coastwise shipments from Mobile are included 2,350 
bales Fae. pe inland by rail to Northern and Southern mills, &c., which 
with local consumption (9,747 bales) are deducted in the overland move- 


ment. 
GEORGIA. 


1927-28 
E ted from Savannah: 
o Foreign ports—Upland. 643,731 
ao Sercten por Sea Islan enue 
To coastw ports, inland, 


&c 

Upland atid tien ge aden km ead 

Oe SS Fae 
E rted from Brunswick: 


1926-27 
1,036, aek 











47 ,321 152,431 
31 


Stock at close of year: 
Pi, |. ea Ree 
At Brunswick .........-.-- 
At Savannah—Upland..---- 
Sea Island 


Deduct— 
’d from Los Angeles, &c. 
of year: 
At Brunswick _______--- 
At sateen = he ae 


43,983 
chalets —1,232,676 


44,983 27,073 
ee for year__-_-_bales_ 663,431 1,205,603 


6 amounts shipped inland and taken for consumption (10,568 bales 
in 927-88) are deducted in overland. 














*FLORIDA. 
cad 1927-28— 1926-27———_ 
To foreign ports 12,341 11,711 
To coastwise ports........ 123 "5.244 
Stock at close of year ....-. 684—_—- 13,048 1,016— 17,971 
Received at Jacksonville 447 
Stock beginning of year ---  1,016— 1,355 899— 1,346 
Movement for year. ..-.bales. 1l, li 16,625 
s represent this year, as heretofore, only ments 
from the Florida out Florida cotton has also gone inland to - 
., but we have f cuheen TF cctalian tah qutten a0 he 
outporis where it first appears 
SOUTH CAROLINA. 
1927-28 1926-27 
fad ep porte—Uplatid * 961, 166 548,521 
‘o J 
ree Island. ..... aenec <itiee Sr eetene 
Upland ee port mine teenage i: fam 28,929 
I j b i & 2 OTe @ SBDDSOSSEZOSSle Saeco ea 
BG «ow nwa cwncenn= 14,511 29,710 
at close of year 
Same SelR being Gah inexepiah 0 hace 16,211 20,878 
ie ekteeeenn ahead — 208,948 i =-...-- — 628,038 
Stock of year: 
i: in ai ech toe tb Aitnithitedi deen eo 20,878 12,698 
Sea Island. ............ a” a= 2a 83 swonew 12,698 
Movement for year... bales_ 0 615,340 


* Included in these items are 14,511 bales in 1927-28, the amount taxen 
by local mills and shipped to interior, all of which is deducted in overland. 


NORTH CAROLINA. 








persed from Wilmington a “ - 
‘o foreign ports. _--.....-. 110,392 139,658 
To ae poo bene reshan i a a 700 1,200 
Inland & | consumption. 14,987 9,237 
from W n,&c 21,017 64,148 
Stocks at close of year. -__--- 1,874— 158,970 4,336— 238,579 
Stocks at beginning of year - 4,336— 4,336 7,095— 7,095 
Movement for year. ---_bales_ 154,634 231,484 


* These shipments of 14,987 bales in 1927-28, covering shipments inland 
ilmingto 











by rail from n and local consumption, are deducted An overland. 
VIRGINIA. 
1927-28——_——_ 1926-27 
E from Norfolk: 

o foreign ports__....-..- 172,001 338,701 
a coastwise ports........ ,623 98 ,630 
Lowel cor eee 12,898 7,911 
—, SI 3 ,200 1,280 


_ rts 519 379 
Stock end o te Sonat” 28,200— 265,441 32,000— 478,901 


Received from Wilm’ton, &c 7,534 4,738 
Begnver = from other North 
CI Co pane caceeeane 21,017 64,148 
Stock ones PEE of year_... 32,000— 60,551 40,000— 108,886 


204,890 370,015 
* Includes 8,898 bales in 1926-27, ship to the interior, which, with 
1,200 bales taken for manufacture, are deducted in overland. 


TENNESSEE, &c. 


Movement for year - - . _ bales_ 








1927-28 1926-27 —_——_ 
To manufacturers, direct, net 
MONEE OC 2vcencmimdobes 636,545 1,061,059 
To New Yorx, Boston, &c., 
a id a ws ae duek cis apie 90,810 168,527 


at BRssstixcovncss 1,229,586 
otal product detailed in the eeeaeden | States for the year ended 
uly 31 —- ow wenn ww ow we ee www eww e coon eeece ---- 9,021,223 
Consumed in ‘351 


South, not included... .........-...--- Say Sa 
Total crop for United States for year ended July 31 1928.. bales. 14,3 





Movement of Cotton at Interior Towns. 


The following table shows the movement to the interior 
towns of the South during the last two seasons: 




















a Year Ending July 31 1928. Year Ending July 31 1927. 
‘owns. 
Shtp- Shtp- 
Recetpts. ments. Stocks.| Receipts. ments. | Stocks. 
Ala., Birmingham... 94,040 ,129| 1,355 103,110 102,477| 1,444 
ara 20,424 21,248| 4,557 27,945 24,279) 57,381 
Montgomery - ..-.-. 8,884 86,010| 6,297 131,761 127,449] 13,423 
bebbesneene 58,915 »221| 3,907 100,112 96,263 8.213 
Ark., “apts 77,901 Geaeee GOeTl = actateh.. sabition sodas 
Forest City....--- ,231 eRe rer aaa See Sad 
Dvdtisceadens 52,337 55,729| 3,705 97,892 109,878} 7, 
Mit bacccnow ae 49,845 tt: a .-sanbnel.. asa a a 
Jonesboro. .....-- 32 364 30 251 ee ee Pea 
Little Rock... ..-- 109 996 115 563; 5 343| 208038) 229 761) 10910 
Newport.......-. 48 687 49 207 et “\sachmut.- sane aiid 
|, } sae 125 699 129 796; 6.680 193.018; 212.478] 10,777 
Walnut Ridge... 35,439 35,762 Gen * seoseit - “Seenes pee 
Ga., Albany......-- 4,9 5,150; 1,577 8,824 9,082} 1,747 
BE ciebsabauen 50, 52,845 929 59,815 58,751) 2,868 
Co eee: 130,1 130,222| 12,549} 263,952) 266,608) 12,616 
i SEE. 290,748 7, 25,015 ‘ 5, 31,667 
Columbus. .-...-.-- 52,048 52,443 600 52,101 52,248 995 
SSR 70,003 70,058} 1,773 114,910; 118, 1,828 
| EAE eae ae 41,356 37,705| 8,384 2,593 57, 4,733 
La., Shreveport ----- 98, 109,759} 9,171 169,342 164, 284 
Miss., Clarksdale__- 154,451 161,530) 13,525 197,103} 225,770) 20,604 
Columbus. ......- 35, 36,322 338 ,187 0 669 
Greenwood... ..-_- 160,212 152,489) 24,468 185,704 213,557! 16,745 
eridian........ 42,315 ,723 674 55,763 6,467| 3,082 
less) 2 ance 37,200 31,507; 10,801 51,088 49,689) 5,108 
Vicksburg. .....-- 18,198 16,958; 1,388 35,810 47 ,286 148 
Yazoo City......- 27,901 2,561) 4,466 44,773 53,873 126 
Mo., St. Louis_____- 413,944 413,953; 2,173 648 ,463 659,216) 2,182 
N. C., Greensboro. - 28,654 97 6,469 ,843 ,287| 30,794 
DE Gctkecs A wu.thaae ~ «Siiou hme 21,865 21,526] 1,580 
0 UM UE eee es eee. eee dam es 210,266 214,410} 1,631 
SF | fe |. wantee Lawrie 195,183 197,703} 1,839 
So i a ees ae eee vee 190,509; 201,416) 3,749 
Fifteen (15) towns* 745,925 i. ££! xem may seer. napa 
8. C., Greenville. __. 333,250 359,569) 15,123 414,368 399,971) 41,442 
Ge ck eanencl . mamead 7,773 7,2 3.261 
Tenn., Memphis_._-| 1,512,331] 1,507,959| 81,772| 2,349,229] 2,425,173 77,400 
Nashv iipcobinl  eteteh ~tebeke anew 10,1 9,681 972 
Texas, Abilene-_-_.... 58,979 58,837 288 79,613 79,653 146 
BE wobtnbinn & 26,877 27,279 186 34,343 33,783 588 
Brenham......._. ,362 5,641) 10,380 29,697 :768| 5,659 
RS aE 106,608 95,423) 15,422 193,401 197,863] 4,287 
ta ee eR eres pba 125,759| 127,668] 1,510 
ET em 75,719 75,201 606 56,710 57,122 88 
RE 933 . Be? fae Sa ieveeseil 
San Antonie.-.... 39,611 40,867} 1,970 64,161 61,310) 3226 
Texarkana....... 670 50,441 7 sinemel | eneede ini 
We seteséevnss 91,433 es Eee ee nent 
Total, 56 towns... 5,589,168' 5,662,362 308,439 7,298,507' 7,497,239|360,809° 

















x Discontinued. * Includes the combined totals of fifteen town in Oklahoma 


Overland Crop Movement. 


Overland.—With the crop so greatly reduced in size, 
the movement of cotton overland in 1927-28 necessarily 
suffered a heavy decrease. To indicate the relation the 
gross overland bears to the total yield in each of the last 
15 years, we append the following: 























Gross Increase or Decrease. 
Crop of— Total Yield, | Overland, 
Bales. Bales. In Stee of Crop In Overian4, 
Cent Per Cent. 
14,372,877 | 1,283,067 | Decrease 25.5 Decrease 38.1 
19,281,999 | 2,072,095 | Increase 24.8 Increase 15.0 
15,452,267 | 1,801,238 | Increase 5.0 Increase 8. 
14,715,639 | 1,666,152 | Increase 29.9 Increase 
1,326, 1,239,603 | Increase 0.7 Decrease 18.86 
11,248,224 | 1,526,373 | Decrease 2.14 | Decrease 
11,494,720 | 2,042,570 | Increase 1.25 | Increase 
11,355,180 | 1,903,876 | Decrease 7.05 | Decrease 16.74 
12,217,652 | 2,394,645 | Increase 5.30 | Decrease 1.11 
11,602,634 | 2,421,283 | Decrease 2.59 | Decrease 17.34 
11,911,896 | 2,929,052 | Decrease 8.20 | Increase 7.37 
12,975,569 | 2,728,469 | Increase 0.17 | Increase 9.18 
12,953,450 | 2,499,150 | Decrease 14.03 | Increase 1 
15,067,247 | 2,146,152 | Increase 1.02 | Increase 22.06 
4,884, 1,758,069 ' Increase 5.35 ' Increase 4.78 








Full particulars regarding the overland movement of the 
last four years are shown in the table we now subjoin: 








1927-28. | 1926-27. | 1925-26. | 1924-25. 
Amount Shtpped— Bales. Bales. Bales. Bales. 
Se I ia as sh bs as alec epiaat nina a senile So cai 413,953) 659,216) 773,587| 760,247 
a TS ada na ce casa tthe nig thie anand 
Via Rock Island-_-.-.-.....- RS. eee 
a ia as ta ce oles wis whinieonk tal 
Via Cincinnati_------ 





Via Virginia points 
Wes Gee WUD BING. non wo wo ccecccnccce 
ep PO GO ener 331, 128; 711, "268 


1,283 ,067|2,072,095) 1,801,238) 1,666,152 


391,629] 380,839 





BS II ee 
Deduct Shipments— 




















Overland to New York, Boston, &c_-_---- 90,810} 168,527] 157,424] 100,153 
Between interior towns.-...........--_-- 70,766] 118,453 71,698 82,840 
Galveston & Houston inland & local mills} 90,428} 272,901] 167,985) 79,382 
New Orleans inland and local mills. _-__-- 331,234] 384,879] 400,675} 319,396 
Mobile inland and local mills_---_.-...-- 12,097 9,617 9,000 6,84 
Savannah inland and local mills_.._____- 10,568 8,380| 14,449 16,632 
Charleston inland and local mills____.__- 14,511 29,710 14,427 ,312 
No. Caro. ports inland and local mills-__-- 15,987 9,237 14,411 16,543 
Virginia ports inland and local mills_____- 10,098 9,191 13,201 15,357 
Jaeksonville inland & local consumption-- 23 iC) er 
Total to be deducted................. 646,522/1,011,036| 863,363} 640,460 
Leaving total net overland*_............ 636,54511,061,0591 937,875!1,025.692 





*This total includes shipments to Canada by rail, which during 1927-28 amounted 
to 235,798 bales. 


Below we give the total crop each year since 1886-87. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes ee — which is 
also a part of 1913-14. é: 
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Record of Middling Upland Spot Prices of 
Liverpool. 


Cotton in 


The following table shows the prices of middling upland 
spot cotton in Liverpool for each day of the past season: 


DAILY CLOSING PRICE OF MIDDLING UPLAND IN 


LIVERPOOL. 





Novo Jan. . |Mar. 


May. 


June,| July. 


The weight of the 
for the season of 1927-28 havi 
— 514.71 pounds in 1 


bales keeps 


27 and 511.95 in 
) latest crop was also of very su 
having averaged Middling to Strict Mi 
fore as one of the best on record. 
bales and the gross weight of the crop we have made up as 
follows for this year, and give last year for comparison: 


Weight of Bales. 
wing heavier, the average 


516.14 ds bale, 
stalin saat 
or qu e 

aditee. eaabiog +here- 


he average weight of 





Movement 
Through— 


Year Ending July 31 1928. 


Year Ending July 31 1927. 





Number of 
Bales. 


Weight in | Aver. 
Pounds. Wont. 


Number of; Weight in 
Bales. Pounds. 





* 123,024 


2,706,339,888/528 .27 
813,020,326 521.22 
157,885,233 529.31 
349,052,610 517.02 


559,841 
298,285 
675,124 


7,278,958 
tt ag 5 


3,804,420, 188 
1,308,816 ,940 
204,712,117 
628,628,527 


Apr. 
.|1928.|1928. 


d. d, 
10.54| Sun. 
10.63)| 10.83 
10.54 
Sun. 


1928. 


4 d. 

Hol.) Sun. 
Hol.}12.45 
un.|12.24 
12.33 


-| Sept. | Oct. ° 
927 .|1927 .|1927.|1927. -|1928. 1928./1928. 


da 


137,922,720| 496.00} 
102,445,000’ 500.00 
75,770,660|490.00 

3,075,978,554|506.00 
Total crop---_.|14,372,877'7,418,414,991'516.14 
a Including Mississippi. b Including Florida. 
The relation of the gross weights this year to previous 

years may be seen from the following comparison: 


615,340} 308,900,680 


185,006,500 
231,484) 112,964,192) 
6,662,697|3,371,324,682 


19,281,999'9,924,773,826'514.71 


278,070 
204,890 
154,634 
6,079,009 





North Carolina_. 
Tennessee, &c_-. 





a. a. 
11.64 11.96 
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Note.—All prior to years 1913-14 are for the period Sept. 1 to Aug. 31 


















































—- 
Se 


COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 
o 4 


Other Nor- 
Tezas. folk. 


41,813 33,944 
15,258] 55, 38,348) 5, 











Charles- 
ton. 


25,463) 
26,435 


San 
Fran. 


t50| 6.928 


Savan- 
nah. 


127,288 
48,652 


Pen- 
Mobtle.|sacola. 


44,178] 1,836 
13,145 


Phtla- 
. |\delphia 


775 


Bos- 
ton. 


4,654 
593 


New 


wi- 
mingt'’n York. 


7,200 


Tota. 
1,139,395 
306, 





eeee -<-- wee 




















ascapea eons eackhed poml,. eova wane ade aalee Case Ee iwecol ccadl siucel S608 seeek shed 
eseues aace owners eecel cece aese wind Pa Sata GE swccl cacel cocks’ onal | decal. core 
noes ileal SNES | aged ~ accu bake . total? eae chew SO ceend coed Abs ck aok: epee eden 2,294 
11,465 200 J oe pene OO EPS: ea Tees | a Ee ae ce be ----| 42,033 
345,033] 37,495) 94,344) 2,089) 100) 8,328} 1. eile 600} 10,594) 247) 2, ----| | 300) 7,188) -..-|, 851, 
mere woo Siem: Teac pene Shee: ae = Beraea ibeniam Deesime eee Us don Mal BPP Teak gta e2 148 
eeancenatea PG! SIRES A CES Lie ces 932 cazal seem: °S.aak Bebal SaiDGTS Spall daeel «adel; Meo 932 
467,652| 73,815] 256,551/119,286| 8,910/343,191/124,649| 23,950) 82,917] 69,590] 807] ---. 714/33,187| ----|2,053,178 
' 500| 23, "321| .-.-| 34523] 40:809]  300| --..| 11] ....| 1... wen-] t--g) =] 118508 
31,652| 4,002| 46,926] 3,100] 1,100] 12,981] 2,375] ----| 3,726] —920| 222] 267 pcs ----| 149,436 
3,724 650 9,652) 1, ----| 3,021] 20,037] ----| 1,621] 1,718] 232) -.-.. rete ~s-s| - 43,7387 
43,173 4,319} 27, 150} ...-| 2,419) 2,6! 310] ....| 9885] .... éondl:. tna. asad ‘AOATTS 
sae |. tae TO ce cncak), Gee eS a on ee ee “eee ee 
TEE sina. nesene indah  eoculs guedh. kaclak slel’.. Ghoul’ Ocha lt becaly Gouee ewugh- eek Deen >eanee 1,843 
PACS» ed Me sueudt’ aclu SORE fabocd:  omecl-.ssde ach Peters Tags Hee Sh me re - 400 
~~ fies ec” ibe: oon fas ie pabres: Mipees Mcat Soons Rome peer rooney 
468) ..-- 1, Deka “month cheek: sbbe” abitl *ceeal Leoek Eecdl cable Abad seek ewe ae R 
174, aw 7 eS ERE Se Se Be ee Pee OE Rai Testlpee OME Gee A: se 174 
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-<--- -“<-- anna ~<<< -<+- 
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none a SO écedl kes “Sew fai attinals. cdl eam lepadl jae sal ae woe eee 2,040 
ceed ae Oe nthcbSacel, Gee, tec eae ood SB onaol’ recek Cecdl wasal eka” Sage 935 
2,47 ane rf fee fos ees Tee eont 2.09 ccccl caoel cacc] “so<s} 3558] nse SRR 
4,060} 110,536) 4,970 370] 9,404) 4,500) 37,992) 3,250) 8,554) --.--.| 2,246 528) ---- 491) -..-| 485,250 
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heat Sen madiccl Feed avd CRE |i wand” Os Si C660) 5604... 50) ----| 4239,435 
ERG (GR hte decal GEE Ccadcd chewed -sccock- anced) sede cele wel eee 6| ---- erate 
eae agree Rae ap ee ee wine. Bask ete Maoeee Mepeees Mier spent Bene pene: Bow! ober pore: 43 
Chile— Arica------| ------|  ------ ---- 95) ----| ----|  ----| ----| ----] = osnsf i esea| apna cmcal (econ steel: Saam 
Colombia-Cartagena| ------| ------ ----] ---2-- ee ee ee ees ee | ee RS ee iat Mita = 
Ecuador—Guayaquil; ------| ------ ---- 828; ----| ----| ----| ----]|  ----| --- es ed tte Miele 800 
Guatemala-Pt.Bar’s} ------} ------ o--- GOO) ----] ----]  ----] wenn] nee e] ween] eee] ween] meee] ceeef ceec] seer] cere 86 
Porto Colombia.-| ------| ------ ---- = ----] ---- ---- cone o<-- ese a ee ee add tet Mitel ce 35 
Uruguay—Montev’eo| ------| ------ wore cco eens coo ---- ---- ---- ones, awel 4unet Sew Oe Se 
San Felipe.------| ------| ------ o--- sd es es nn: Mees Ms Mrs ME ME es es ls tle baer 
pe eg os i Manas Maman at elpeepne ait Pee gloss Bb Ate Ege SLUdl cael” GL. sons oehie alee 3 
’rne REL eee Poe: eee dintnad ; ee fe powaers 2 a lias ientk te apinxta'ed stkie woes “<< --<- 
—— nape © iar: nares Fae + ee a rons Nt Seo Bln: tae Tie Pr Reape pie SM Geek BR ee 222 
India—Bombay-.--| 50.655) ------ —_ 400} | ----| ----| ena} ----| ----| ----| 15,735] ----| ----] ----| ----| ----]| ----| 98.790 
Totes. -<2.---- '2.247,457! 1,968,969 222.916 1.397.450 222.084 12.241 442.721'281, 166 110,392 172,520 207,699 10.473 5.077. 2.205) 4.638 99,925 3.875 7,835,601 





udes : bales shi by rail. Includes from Corpus Christi to Liverpool, 31,157; to Havre, 32,122; to Rotterdam, 3,517; to Bremen, 60,879; 
ee 008: Ny reg Gop te Barcelona, 7,765; to Dunkirk, 200; to China, 12,169; to Genoa, 3;960; to Murmansk, 3,100; to Ghent, 3,744; to Trieste, 50; to 
Venice, 49; to Japan, 11,803; to Mexico, 6; te Copenhagen, 100. From Texas City to Liverpool, 9,721; to Havre, 3,973; to Rotterdam, 35; to Bremen, 9,461; to Man- 
chester. 13,689; to B , 662; to Murmansk, 11,100; to Ghent, 150. From Pt. Arthur to Liverpool, 935; to Havre, 1,400; to Rotterdam, 450; to Bremen, 3,475; to 
Manchester, 471; to Genoa, 100; to Ghent, 425: to Hamburg, 500. ¢ Includes from Lake Charies to Bremen,:822; to Antwerp, 269: to @ Includes from 
Newport News to Manehester, 88; to . 154; to Liverpool, 177; to Rotterdam, 100. ¢ Includes from San Diego to Li 1, 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has been strong and active 
at rising prices during the greater part of the present week 
and many new tops for the year have been established all 
along the line. High class railroad stocks were in strong 
demand during the forepart of the week, but the rise in 
prices was most pronounced in the motor group, which 
moved steadily forward under the guidance of General 
Motors. The weekly report of the Federal Reserve Bank 
on Thursday showed a further advance in the brokers’ 
loans account amounting to $85,285,000. Call money 
kept creeping up from 7% on Monday to a peak price of 9% 
on Thursday, but slipped back to 714 on Friday. 

Railroad stocks were conspicuously strong during the two- 
hour session on Saturday, the bidding up to higher levels of 
such issues as New Haven, St. Louis-Southwestern, Wabash, 
Great Northern, Kansas City Southern, New York Central 
and the Eries being especially noteworthy. Copper shares 
were also on the ascendant, Chile Copper, Cerro de Pasco, 
Anaconda and Calumet & Arizona attracting considerable 
speculative attention the final hour. Greene-Cananea 
also was in strong demand and scored a net advance of two 
points. United States Steel common gained a point or 
more and most of the independent issues were in active de- 
mand at rising prices. Motors were in especially good de- 
mand, particularly Chrysler which closed at 108 with a 
gain of two or more points. General Motors sold up to 
207; Studebaker impreved to 8214, and Packard closed at 
8714, as compared with its previous final at 86144. Low 
priced oils such as Barnsdall “A,’’ Pan-American and Tide- 
water (new) were all in strong demand at advancing prices. 
Union Carbide & Carbon gained about three points and 
Brooklyn-Manhattan Transit led the upswing in the local 
traction stocks. On Monday copper stocks assumed the 
market leadership and soared to new high levels. The 
conspicuously strong issues included Anaconda which sold 
up to 81, Cerro de Pasco which moved into new high ground 
above 100 and Kennecott which made a similar record. 
Motor shares were also strong and moved briskly forward 
under the leadership of General Motors which reached a 
record top at 211144, though it closed at 208% with a net 
gain of two points. Graham-Paige closed with a net gain 
of four points at 5114. Other strong stocks included Stude- 
baker, Chrysler and Hudson. The prominent issues in the 
railroad group were New York Central, Erie, Missouri- 
Pacific, Reading, Pittsburgh & West Virginia and Chicago 
Great Western. St. Louis-Southwestern made a new high 
ground and both Rock Island and Western Maryland were 
in strong demand at rising prices. American Can recorded 
a gain of over four points and sold above 111, and Warner 
Bros. had one of its spectacular jumps and scored gains 
of 7% points for the “‘A’”’ stocks and nine points for the 
common shares. Oil issues were again strong and closed 
with substantial gains. 

On Tuesday speculative interest was again attracted to 
the copper stoeks and substantial gains were recorded by 
several of the more active issues of the group. Anaconda, 
for instance, was bought in great volume and reached its 
highest peak since 1917. American Smelting & Refining cross 
ed 253 with a gain of six points and Cerro de Pasco reached 
the highest level in its history when it sold above 104. 
Kennecott raised its top to 101 and Nevada Consolidated 
made further progress upward. In the motor group General 
Motors sold up to 210 and Continental Motors made a gain 
of nearly three points. Among the specialties the leading 
stocks included Mengel Company, which reached a new 
high peak, and Columbia Gas & Electric which reached a 
new top for the present shares. With the exception of the 
so-called speeialties, prices were somewhat irregular on 
Wednesday. The strong stocks of this group included 
among others Liquid Carbonic which reached a new high, 
Freeport Texas which scored a gain of five points and Ameri- 
ean Bank which made a spectacular advance. Gillette 
Safety Razor and American Safety Razor also made large 
gains. One of the outstanding features of the session was 
the strength of Atlantic Refining which bounded and crossed 
182 with a gain of 814 points for the day. Kelsey-Hayes 
Wheel also was conspicuous and raised its top five points to 
42 and there was a sharp demand for St. Joseph Lead and 
American Zine, both of which were bid up to new high 
levels. Copper stocks failed to hold the gains of the previous 
day and railroad shares weakened in the final hour. United 
States Steel common was down about a point and Case 
Threshing Machine had a setback of about 10 points. 

Speculative interest was focused on the motor stocks on 
Thursday, General Motors swinging into the leadership 
with a new high top above 212. Hupp Motors scored a net 
gain of 114 points; Packard advanced 47% points to 903; 
Pierce Arrow ‘‘A’’ stock moved ahead 114 points, and Peer- 
less Moters made a net gain of 11% points. American Zinc, 
Lead & Smelting was a sensational performer and soared 
81% points te 48. Atlantic Refining touched a new high 
abeve 184, but closed at 18154. Copper issues were firm, 
but the only noteworthy gain was made by Cerro de Pasco 
which reached a new peak at 103, though it slipped back 
later in the day and closed at 101% with a net gain of 11% 
points. Steel stocks fell behind, though some of the inde- 
pendent issues were strong at various times. 
were higher, Columbia Gas shooting upward to a new high 


for the present shares, followed by National Power & Light 
which reached its highest peak since listi American 
Power and Commonwealth Power were also higher. The 
outstanding feature of the trading on Friday was the 
tacular advance of General Motors which again ber nb os 
top more than six points and closed above 218. Thestrength 
of this issue carried practically all of the independent issues 
forward to higher levels, especially Packard and Brockway 
Motors which broke into new high ground with substantial 
gains. Copper stocks were featured by a sharp run up, 
Greene-Cananea crossing 127 to its highest top sinee 1922. 
Oil shares displayed considerable strength, the noteworthy 
advances including Marland Oil, Phillips Petroleum, Sin- 
clair and Tidewater Associated (new) stock. United States 
Steel common improved fractionally and Ludlum Steel 
moved forward five points to above 71. The final tone 
was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Publie utilities 





' Stocks, Ratlroad, State, Untted 

Week Ended Sept. 21. Number of &c., Muntctpal & States 

Shares. Bonds, Foretgn Bonds. Bonds. 
SPOT COO = 1,766,940 $3,760,000 $1,060,000 $248,000 
DE. casnnphwaddwsnel 4,506,130 7,163,500 2,080,500 190,000 
Co rT 4,460,460 9,514,000 1,841,000 291,000 
a eee 3,763,050 7,092,000 1,897 ,600 400,000 
re 4,050,630 7,019,000 2,018,000 540,000 
a ee 4,757,800 6,650,000 1,480,000 292,000 
i ee 23,305,010 ' $41,198,500 ' $10,376,500 $1,961,000 

Sales at Week Ended Sept. 21. Jan. 1 to Sept. 21. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
es of shares_| 23,305,010) 12,576,320 564,912,199 401,773,553 
onds . 

Government bonds_-_.| $1,961,000] $4,295,500 $144,878,250 $224,820,800 
State and foreign bonds} 10,376,500 14,691,800, 571,420,635 602,843,100 
Railroad & misc. bonds} 41,198,500 37,609,000) 1,726,519,676| 1,589,232,550 
Total bonds_-__--_-.-- $53,536,000 $56,596,300: $2,442,818,561' $2,416,896,450 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Putvadelphia. | Baltimore. 
Week Ended 
Sept. 21 1928. Shares. ,Bond Sales.| Shares. ;Bond Sales.| Shares. Bond Sales. 
Saturday...-..-. *27 ,902 $4,000; a16,298 $7,400 1,606 $7,000 
Ss *69,038 8,000) a34,469 26,500 3,584! 24,000 
TR Sissies c 74,140 12,500) a37,166 31,700 3,922 42,000 
Wednesday _-_---- *6§2,140 22,000; a44,440 11,100 4,124 29,000 
‘aoe *63,462 17,500; a62,343 20,610 53,088 20,300 
Rares. 49,178 17,000; 49,005 23,000 62,660 15,000 
Nn cndaoke 345,860 $73,800] 203,721) $120,310 18,978} $137,000 
Prev. week revised’ 310,810’ $113,450 290,972! $151,600 16,558' $152,000 





* In addition, sales of rights were: Saturday, 864; Monday, 2,158; Wednesday, 
735; Thursday, 612. A 

a In addition, sales of rights were: Saturday, 300; Monday, 1,300; Tuesday, 
4,100; Wednesday, 4,000; Thursday, 2,700; Friday, 1,700. 

b In addition, sales of rights were: Thursday, 138; Friday, 1,040. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Sept. 22) bank exchanges for all the cities 





s 


of the United States from which it is possible to obtain - 


weekly returns will be 12.7% larger than for the correspond- 
ing week last year. The total stands at $12,149,156,613, 
against $10,777,839,050 for the same week in 1927. At this 
centre there is a gain for the five days ending Friday of 




















22.6%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Sept. 22. 1928. 1927. Cent. 

nec ee om hand kine we Aan $6,169,000,000 | $5,030,000,000 | +22.6 
Se AS Se a ee oa 620,790,016 565,552,074 +9.8 
eS a a gcc Ge 488,000,000 452,000,000 +8.0 
ERS EN Ea ee Pee we a eee 437 ,000,000 371,000,000 | +17.8 
ER NT eee oe ae 152,239,173 119,133,844 +27.8 
_ Oe Ape eres ites 146,300,000 121,000,000 | +20.9 
ot ER ee ie ee Nae 216,326,000 168,930,000 | +28.1 
RS SR PR Eee eae 199,498,000 144,611,000 | +37.9 
Nas hs = aces cs x il kee 165,097,290 146,111,783 +13.0 
a eS eee NEES 209,488,747 151,794,966 +38.0 
GEARS “SNe: Ba EER a oS, 129,724,624 106, 155,137 +22.2 
pT eas Bee - ra Sas | 86,254,572 87,834,167 —1.8 
(| gg. | SR ee i ee ae | 56,177,894 69,511,847 | —19.2 

Thirteen cities, 5 days._----------- $9,075,896,316 | $7,533,654,818 | +20.5 
Other cities, 5 days.......---.----- j -| 1,131,734,195 1,088,855,135 +3.9 

Total all cities, 5 days_.-_--------- |$10,207,630,511 $8,622,509,953 | +18.4 
MST CRN h oe is his oes 1,941,526,102 2,155,329,C97 —9.9 

Total all cities fcr week___-__------ $12,149,156.613 |$10,777.839,050 | +12.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 15. For 


that week there is an increase of 1.6%, the 1928 aggregate 
of clearings for the whole country being $11,791,948,192, 
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against $11,601,835,121 in the same week of 1927. Outside Week Ended September 15. 

of this city, however, there is a decrease of 6.6%, the bank | C/arings ai— : 

exchanges at this centre recording a gain of 7.7%. We 1928. 1927. Dee. 1926. 1925. 

group the cities now — to the Federal Reserve districts ; 

in which they are located and from this it appears that in the | _ seventh Federal Reserve D letrict— Chi be 2 

New York Reserve District (including this city) there is an Mich.——Adrien . . 245,550 300,458] —18. 317,685 233,031 

improvement of 23.1% in the Boston Reserve District} pp, “"""] gen Soneenl SOc ter ber a teal sama wit 

: : , a || CU erelt....... ,388, ,107, +11.9| 207,219,941] 192,481,766 

— is a loss of 16.1 @ and in the Philadelphia rg Greed Rapite. 9.773.042 7,911,401] +23.5| 9,136,602 .431,608 
istri 5%. ‘strict, the | . Lansing ..---- ,293, 3,387,806] +26.7| 2,800,992] 2,789,093 

rs ge | of 6.5%. In the Cleveland Reserve District the | jaqrt° Wayne] 3'339'219] 2'oas'aeol tasal saee nial aaoe'ses 

0 s show a elimination of 3.1%, in the Richmond Reserve Indianapolis...) 24,140,000 ‘709, —6.1| 25,105,000 "863,000 

strict of 17.8% and in the Atlanta District of uth Bend...) 3,244,360} 3,331,300] —2.6 596, 2,928, 100 

28.5%. Th oe in the Atlante meres d f | wretteHaute..-| 5,099,486] 5,481,045] —7.0| 5,382,091] 5,300,470 
0%. e icago Reserve District has a decrease of | wis.—Milwaukee| 47/357.680| 50,257,063, —5.8| 49,719'867| 43,170,109 

4.0%, the St. Louis Reserve District of 7.3% and the ag: ame oes tee 2,992,144) +8.3] 2,638,650] 2,626,286 

Minneapolis Reserve District of 5.5%. The Kansas City | sioux city-...| 8'033'941| ‘e’eoszeil 4o1e| e'siveaal  e'aea'see 

Reserve District has again of 10.4% and the Dallas Reserve PR ich oo ee 1,542,495] 1,233,221) +25.1| 1,341,193] 1,363,790 

District of 3.9%, but the San Francisco Reserve District | “Ghicago | 722°ts0 aio 792°302/869 ta 640'180,086 695°886,174 

h ll d it being 0.1 Decatur. -- __- 411, 436, 13 525, 462, 
as a small decrease, it being 0.1%. Deseiat.... . .. 1,411,432 1,436,122 =17] 1,525,486 1,462,407 

: i Sg AE CF ee CE To RTT ,730, ,353,713]} +7.0| 5,308,1 4,917, 
In the following we furnish a summary by Federal Reserve | Rockford --__- 3,768,733] 3,854,574] —2.2| 3,717,749] 2,927,158 
districts: Springfield-.-.| 2,664,149] 2,403,759] +10.8| 2,929,981] 2,968,447 
SUMMARY OF BANK CLEARINGS. Total (20 cities) |1,087,416,077| 1,132,803,372] —4.0]1,034,071,517| 1,007.897,518 
Inc.or Eighth Federa|i Reserve Dis|trict—St. Lo|uis— 

Week End. Sept. 15 1928.| 1928. 1927. |Dec.| 1926. 1925. lp em agg Papert ys Ble Bs eg 

Gada theeneee Gtaae. : ; % : $ Ky .—Louisville-.| 38,425,311] 41,043.566| —3.4| 39,8991435| 35,811,136 

lst Boston -. -.12 cities 535,053,129] 637,566,378] —16.1 552,985,020 517,370,974 Ownesboro- - - - 361,107 354,021) +2.0 289,540 399,587 

2nd New York.11 “ | 7,355,947,366| 6,854,366,461| +7.3| 5,624,957,488| 5,897,875,886 | Tenn.— Memphis) 20,256,397| 24,006,574) —15.6| 23,470,443} 33,040,766 

8rd Philadeiphiald ** 590,850,435| 631.899.478| —-6.5| 630,763,258] 641,895,648 | AFK.—Little Rock| 17,234,114 16,389,776] +5.2} 19.489,260| 22.039.825 

4th Cleveland.. 8 “ 469,064,098] 473,585,804 —3.1] 465,673,078] 440,956,788 | Ill.— Jacksonville 365,460 373,221} —2.1 444,092 383,101 

6th Richmond. 6 “* 168,909,294 205,467,285| —17.8 202, 186.548 242,777,715 RQGMEOy si. cu cce 1,514,273 1,616,487, —6.3 1,453,541 1,620,873 

6th Atianta....13 “ 181,065,301 253,160,415] —28.5 242,401,566 310,279,848 

7th Chicago...20 * 1,087,416,077| 1,132,803,372| —4.0} 1,@34,071,517| 1,007,897,518 Total (8 cities)-| 228,336,540] 247,372,962) —7.3] 260,848,187] 270,240,624 

8th St. Louls_. 8 “ 228,336,540] 247,372,962) —7.3 260,848,187 270,240,624 

9th Minneapolis 7 * 167,678,939} 177,413,681] —5.5| 152,741,301] 171,969,792 Ninth Federal) Reserve Dis|trict—Minn!'eapolis|— 

10th Kansas City 12 ee 281,713,718 255,152,208 +10.4 267,432,427 256,742,809 Minn.—Duluth_.- 10,659,854 14,022,727 —24.0 10,573,698 16,194,423 

11th Dallas. ___- ae 99,218,004 95,449,348] +3.9 98,691,901} 105,206,749 Minneapolis.--| 112,381,661] 119,890,338} —6.3| 99,046,167] 111,207,579 

12thSan Fran..17 “ 636,695,291] 637,597,729} —0.1| 672,434,898] 633,157,041 “aD ae hanes ir aee ete yey om as eee ann a eo 

s oO. -—Fargo ° ° J . d ’ ’ ’ ’ 
TM. 25.06 129 cities] 11,791,948,192] 11,601,835,121) +1.6] 10,205,187,189] 10,496,373,392 | S. D.—Aberdeen 1,990,191 2,022,747, —1.6 1,468,265 1,739,429 
Outside N. Y. City____- 4,570,117,431| 4,895,318,533] —6.6| 4,714,797,598| 4,736,718,824 a > pees - 3.cen' aoe . aoe aes +4 3. nee hae a seh aee 
elena _-___--- 852. ,762, +2. ,504, 189, 

COMBE. 35 c4650 31 cities 423,185. 834 378,837,218! + 11.7 319,055,390 311,828,229 Total (7 cities) 107,678,080| 177.413.4681 55] 162.741.3011 171.060.7098 
We now add our detailed statement, showing last week’ RE } ‘ i os ’ em eh 1g Heike 
° ° > n ra eserve 8\trict— Kans as ty|I— 

figures for each city separately, for the four years: Mie —Teenent.. 480,650 420.483. +143 440,317 545,430 

Hastings... __- 613,773 536,703 +14.4 487,834 624,122 

Week Ended September 15. Lincoln. ---_-- 5,243,214] 5,351,633 —2.0| 4,994,661) 5,024,976 

Clearings at— : oman ------- 63,815,285 45,474,931 + 18.3 45,230,864 45,200,484 
nc. or an.—Topeka --. ’ ‘ ,284,990 +31.2 1082 ,2' ’ ’ 

1928. 1927. Dec. 1926. 1925. Wichita _____- 9,862,686] 8,779,299] +12.3] 8,641,279] __ 8,113,312 

3 3 % 1926 1926. | St. Joseph.” -| "°s:130/920| ecr08.611| +19:7| -6.006/600| - 7442°336 
o ° . ose <<< ’ ’ , ’ . , , , , 
First Federal |Reserve Dist|rict—Boston|— ' Okia.—Okla. City 32,224,747| 30,996,596] +4.0; 32,449,720 330, 

Maine—Bangor-- 36,403] 1,532,030] —58.5 806,981 662,131 | Colo.—Col. Spgs.| 1,557,152] 1,334,440] +16.6| 1,345,910} 1,260,215 
Portland--.---- 3,867,725 4,043,332} —4.3 3,847,675 3,489,008 Denver. -.-_-.-.- a a a a a 

Mass.— Boston - - ,000,000 ,000,000] —16.4] 499,000,000} 462,000,000 | Pueblo --____- 1,728,201] 1,601,052} +7.9} 1,366,752] = 1,223,272 
Fall River-.--| 1,354,811] 2,122,703] —6.2| 1,885,285] 2,058,303 
Lowell.....-- 1,208,975] 2,695,676] —55.2| 1,069,309] 1,195,841 | Total (12cities)| 281,713,718] 255,152,208] +10.4| 267,432,427] 256,712,809 
New Bedford.-| 1,047,302] 1,421,735] —26.4| 1,449,369] —1;336,701 
Springfield. --- 5,216,078 5,700,610} —8.5 6,012,873 5,922,362 Eleventh Fede|ral Reserve | District—Dajllas— 

Worcester... -- 3,873,025] 3,534,213] +9.6| 3,753,985] 3,617,171 | Texas—Austin...| 2,666,923|  2,855,551| —6.6| 2,084,350] —_ 1,885,586 

Conn.—Hartford.| 15,522,904] 20,084,553) —22.7| 14,191,893] 17,338,991 | Dallas...____- 64,720,332| 64,078,411] +1.0| 58,237,237] 66,528,129 
New Haven.--| 8,420,345] 8,253,228] +2.0| 7,421,851| 6,824,270] Fort Worth_--| 15,125,447| 13,218,249] +14.4] 15,676,631] 14,799,379 

R.1.—Prouvidence| 15,115,100] 15,264,500} —0.8} 12,923,800] 12,282,900 | Galveston___-- 9,545,000] 8,166,000] +16.9] 14,941,000] 13,226,000 

N.H.—Manches't 760,461 913,798] —16.8 621,999 643,296 | La.—Shreveport.| 7,160,302} 7,131,137] +0.4| 7,752,683] 8,767,655 
Total (12 cities)} 535,053,129] 637,566,378| —16.1| 552,985,020] 517,370,974 | Total (5cities)_| 99,218,004| 95,449,348] +3.9] 98,691,901] 105,206,749 
Second Federjal Reserve Djistrict—New| York—|— Twelfth Federjal Reserve D|istrict—San| Franci|sco.— 

N.Y.—Alvany..| 7,129,818] 6,640,869] +7.4| 6,718,461] 6,421,171 | Wash.—Seattle..| 54,141,270] 57,363,130] —5.7| 54,634,025] 51,770,762 
Binghamtun.--| 1,335,156] 1,296,200] +3.1| 1,154,956] 1.004.600 | Spokane_____- 16,427,000] 16,010,000] +2.6| 15,392,000] 14,447,000 
Buffalo. --.--- 58,390,719] 64,838,081] —9.9] 57,042,649] 60,274,325 | Yakima __.__- 2,112,878] 1,459,321] +44.8| 1,614,562] 1,676,843 
Elmira... ..... 1,089,253 932,858] +16.8] 1,114,756 900,723 | Ore.—Portland _-| 45,381,345] 46,060,719] —1.5| 48,476,041) 47,582,244 
Jamestuwn...-| _1,545,777| 1,619,523] —4.6| 1,866,709] 2,026,034 | Utah—SLCity_-| 19,797,848] 18,864,923] +4.9] 21,290,527] 19,827,714 
New York. - - -|7,221,830,761|6,706,516,588| +7.7|5,490,389,591|5,759,654,568 | Cal—Fresno.._-| 4,564,337] 5,699,219] —19.9| 6,286,858] 5.651,618 
Rochester. _--- 15,232,026] 16,729,445 —9.0| 13,198,573] 12,519,755 | Long Beach..-| 8.739.945] 8,196,950] +6.6| 8,277,163] 7,545,926 
Syracuse ___--- 6,475,080] 6,741,298] —4.0| 6,277,275] 5,878,618 | Los Angeles.._| 219,591,000] 196,484,000] +11.8] 211,388,000] 189,025,000 

Conn.—Stamford| 3,973,562] 3,833,821] +3.7| 3,509,843] 3,839,358 | Oakland___._- 20,209,840]  20,734,303| —2.5] 28,503,765| 28,506,621 

N. J.—Montelair| —_ 1,383,393] 1,125,760] +22.9 718,188 603,839 | Pasadena. ___- 6,549,444] 7,373,716] —11.2| 6,569,470] 6,191,864 
Northern N.J-| 37,561,521) 44,100,018] —14.8] 42,966,487] 44,752,895 | Sacramento..., 7.671.382| 8,659,185 4 13,723.008 12,640,599 

San Diego _.--| _5,041.979] _ 6.522,067| —22. 409,: 609, 
Total (11 cities)|7,355,947,366|6,854,366,461| +7.3/5,624,957,488|5,897,875,882 | SanFrancisco _| 216,007,141] 233,174,000 =34 236,856,000 230,961,548 

San Jose... __- 3,569,424| 3,455,610] +3.5 ,890, ,214,7% 
Third Federal|Reserve Dist' rict —Philad|elphia|— Santa Barbara. 1,883,997 1,986,566] —5.2 2,003,796 1,724,768 

Pa.—Atouna..--| 1,747,613, 1,726,478} +1.2| 1,792,898] 1,503,242 | SantaMonica -| 2,298,261] 2,757,720] —167| 2,811,579] 2,440,178 
Bethelhem_---] 5,242,742) 4,657,000] +12.6| 4,816,236] 4,638,288 | Stockton _.... 2:708,200| 2,796,300} —3.1] 3,308,900! 4,339,700 
Chester_....-- 1,189,314| 1,630,753] —27.1| 1,614,186] 1.533.890 

caster. _--- 1,936,202} 2,325,438] —16.7| 2,206,385] _ 2,263,336 | Total(17cities)| 636,695,291| 637,597,729] —0.1| 672,434,898] 633,157,041 

Philadelphia --| 558,000,000] 598,000, —6.7| 597,000,000 ,000, Grand total (129 
Reading. .- .-- 4.228.636 4.507 612 —$3 4,162,923 4,034,250 cities) _....... 11791 948,192|11601835,121| + 1.6|10205 187,189] 10496 373,392 

SQRSOR. ...-< , , , . a ’ ’ ’ ’ 
Wilkes-Barre. - 4,849,617 4,220,918 + 46 4.400.942 4.776.924 Outside NewYork 4,570,117,431/4,895,318,533| —6.6|4,714,797,598|4,736,718,824 

I in aoe se 2, ’ ° ’ 5 ’ ’ ’ ’ 

N.J.—Trenton.-| 5,620,572) 6,376,763} —11.9] 5,947,204] 6.405.056 
September 14. 
Total (10cities)| 590,850,435] 631,899,478| —6.5| 630,763,258| 641,895,648 | Ciearings at—~ bie: si ct 
ne. oF 

Fourth Feder(\al Reserve Djistrict—Clevieland , 

Ohio—Akron..--| 7,445,000} 7,777,000] —4.3] 6,675,000] 8,744,000 Lovin =: - _. _ 
Sai —| reSeeeel obtinaan) ib gteioate) EMRE Tes | comeae— (cael agoeuaol Pal oooraml ond 
Cincinnati ---- . ° ° ° —Iis. ‘ . 84,077 ,333 k 5 R ,229 
Cleveland - - - -- 153.417,323| 151.273.082] +1.4| 148,008,459] 137,942,110 are 238 128°362,003 tb 98°169:240 87;986.467 
Columbus. ---- 19,592,600] 19,674,800] —1.9] 21,298,800] 17,229,400 51.415.727| 41,385,784) +24.3| 43,626,119] 51,548,296 
Mansfield - ---- 2,254,451) 2,532,291] —11.0] 2,670,531] 2.912.697 19,386,850| 17,500,742] +10.8| 17,248,924] 15,625,434 
Youngetown --/ 6,885,111) 6,132,161) +12.2) 5,949,926) 5,944,406 7,655,710|  6,768,623| +13.1| 6,473,583, 6,657,571 

Pa.—Pitsburgh - | 186,439,906] 191,714,067] —2.7| 194,993,852] 179,053,076 7,809,537 6,498,339 +230.2 6,429,755 5.676.332 
Total (8 cities)-| 459,064,098] 473,585,804] —3.1] 465,673,078] 440,958,788 Herero 2.078215| 43:6| 6.005.359 5,379,403 
Fifth Federal|Reserve Dist/rict —Richm|ond— eye rr 063,418 +353 3°337,080 3500;441 

W.Va.—Hunt’g’n| ~—1,173,372| «1,286,918 —8.8| 1,628,063] 1,511,329 2'578,393|  2'463.413) +4.7| 2,259,378} 1,892,484 

Va.—Norfolk --- 4,829,236 5,355,370] —9.8 7,766,352 7,786,719 3253. 162 2'884.577| +12.8 2'613,030 2'533.890 
Richmond ----| 44,917,000} 55,136, —18.5| 55,591,000} 59,995,000 6.763.745| 5.146.959] +31.4| 4.580.023}  4.608,013 

S.C.—Charleston| 1,849,246] 2,666,377] —39.6| 2,660,490] 2.753.049 6.657.909] 4,985,166] +33.5| 4,431,739] 5,314,615 

Md.—Baltimore-| 88,287,042] 114,828,982] —23.1] 106,927,019] 145,484.428 858.563 '645,915| +329 "591.211 "606.80 

D.C.—Washing’n} 27,853,398] 26,193,638) +6.3) 27,613,624) 25,247,190 997.476 650,609 +543 , eee aanaae 
Total (6 cities)-| 168,909,294] 205,467,285) —17.8] 202,186,548] 242,777,315 test 3 oe 300 ty 1,186,128 1,228,713 
Sixth Federal|Reserve Dist|rict—Atiant|a— sete, Hare tr a MR rg phy 4 

Tenn.—Chatt'ga 9,168,636]  8,877,697| +3.3] 8,359,879] 8,808,766 | *° es 912113 877/894 39 "320° 160 824.758 
Knoxville. - - - - *3,500,000| 4,000,000 —12-5| 3,356,607] 3,356,249 | Moucine Hat 649,162 331,024 +96.0 267,135 299,212 
Nashville --- - - 24,344,825] 26,424,322] —7.9| 23,787,085] 24,465,888 | Peccrrorouch 1.217 500 963.245] +264 843.850 751.992 

Georgia— Atlanta] 50,702,867] 64,280,705] —21.1] 65,816,657| 95,688,082 | grecrrooye 999.846 931.662) +7.3 816.978 859,227 
Augusta. ----- 1,733,746] 3,607,302] —51.9] 3,128,171) 2,954,638 | Pyenpeooke------ 1,166,648} 1,138,440] +2.5 975,207 947,141 
Macon. - -- ~~. 2,390,818} 3,189,961] —25.1) 2,358,054) _2,667.495 | Windsor... 5.540.246] 4.705.533] +17.7| 4,257,602] 3,417,969 

Fla—Jack’nville-| 4,677,176] 18,825.649] —75.2| 26,596,147] 31,361,347 | pndet os ---- 481.170 '325,146| +48.0 "375.837 97.906 
RMiam) ....-.- 1,936,000 3,260,000} —40.6 6,822,235| 29,120,088 S romead Som 934 193 951.999] —1.9 791.739 730,357 

Ala.—Birm'gham| 25,325,637| 32,209,648] —21.4| 28,851,547| 31,462,314 | yyucron------- 838.548 882,009} —4.9 897.842 807,288 
A a 1,687,013} 2,090,224) —19.3| 2,304,670] 2,316,723 | Rineston.------ 942.368 776,587| +21.3 ee 

Miss.—Jackson - - 2,254,544 2,768,000] —18.5 1,484,669 2600000 baaoe. 752.026 637.657| +17.9 597.379 bio 
Vicksburg ---- 466.870 475,564, —1.8 453,693 751,718 ic Seehaaiat : : sone MEROPE tet wat ou 

La.—New Orl'ns | 52,877,169) 83,151,343) —36.4) 69,083,152) 75,279,540 | porgi(3i cities)! 423,185,834] 378,837,218! +11.7! 319,055,390! 311,828,229 
Total (13cities)! 181,065,301! 253,160,415 —28.5! 242,401,566 310,279,848 | oes to report weekly clearings. * Estimated. 
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Courses at New School for Business Research on 
Business Cycles and Present Day Banking. 

Two courses designed to give a complete survey of cur- 
rent American business banking and investment problems 
were announced on Sept. 16 by Dr. Alvin 8S. Johnson, Direc- 
tor of the New School for Social Research, 465 West 23d 
Street. One course will be entitled “Recent Advances in Eco- 
nomics and Finance.” The lecturer will be Carl Snyder, 
General Statistician of the Federal Reserve Bank of New 
York and author of numerous economic books and papers. 


Elisha M. Friedman, lecturer on finance at New York Uni- | 


versity since 1920 and member of the Economic Liaison 
Committee co-operating with the Foreign Trade Adviser’s 
Office of the State Department, will direct the second course. 
Associated with him as lecturers in the course from time 
to time will be Walter W. Colpitts of Coverdale and Col- 
pitts, Consulting Engineers; Edgar L. Smith, President, In- 
vestment Managers Co.; Frederick R. Macaulay, National 
Bureau of Economic Research; and George Roberts, Vice- 
President, National City Bank. 

Both courses will begin during the week of Oct. 1 and 
each will consist of 18 lectures. Any adult is eligible for 
registration and early enrollment is recommended by Dr. 
Johnson, as the classes are held small enough to permit 
of discussion and comment. Mr. Snyder’s course will be 
divided into two parts. The first will deal with “Business 
Cycles and Modern Industry” and will have the following 
sub-heads: 

I. Foundations. 

II. The Growth of Production, Distribution and Trade. 

Ill. An index of the Current Volume of Trade. 

IV. Measures of the Business Cycle Through Half a Century. 

V. The Use and Danger of Dollar Value Series. 

VI. Basic Production and General Trade. 

VII. The Future of the Business Cycle. 

VIII. Trade, Credit and Banking Expansion. 

IX. The Transformation of Banking and Problems of Credit Control. 

X. Interest Rates, Speculation and the Business Cycle. 


XI. Theories, Predictability and Methods of Forecasting. 
XII. Business Stability, Social Welfare and Statistical Control. 


The second portion of this course will treat “Present-day 
Banking and Investment.” It will comprise six lectures 
with the following titles: 

I. The Vast Volume of Loanable Funds. 

II. Fundamentals of Bank Credit. 

III. Speculation and Bank Credit. 

IV. Fundamentals of Investment. 

V. Interest Rates, the Price Level, and the Business Cycle. 

VI. The United States as a Creditor Nation. 

Mr. Friedman and his fellow lecturers in the course on 
Finance and Investment will deal with these subjects— 
Types and tests of bonds, preferred stocks, common stocks 
and short-term notes; the characteristics of railroad, indus- 
trial and utility securities, domestic and foreign govern- 
mental obligations; the agencies of investment, the under- 
writers and distributors of securities; brokerage houses, 
the trust companies; the markets; New York Stock Px- 
change, Curb, out-of-town, and “counter”; the business cycle 
and its characteristics and relationships; the sources of 
investment information and the bearing of the news on 
investment values; the supervision and readjustment of 
holdings. The important movements of the market cur- 
rent at the time will be used as material to illustrate the 
principles involved. 








THE CURB MARKET. 

Buoyancy was the chief characteristic of Curb Market 
trading this week, and despite slight reaction in some 
quarters due to the advance in the call money rate, many 
issues sold to higher levels. Aluminum Co. dropped from 
147 to 140. Amer. Hawaiian SS. sold up from 181% to 
2474 and at 24 finally. Bancitaly Corp. advanced from 
121%, to 130, reacted to 125% and recovered finally to 
12844. Bohn Aluminum & Brass moved up from 71% 
to 7514 and ends the week at 74. Bristol-Myers Co., com.., 
was up over six points to 85, but reacted and finished to-day 
at 82%. Campbell, Wyant & Cannon Fdy. rose steadily 
from 52 to 63, the final transaction to-day being at 621%. 
Celanese Corp. of Amer., com., sold down from 67 to 591%. 
Crocker-Wheeler Electric jumped from 93 to 150 and reacted 
finally to 125. Industrial Rayon from 11314 sold up to 
141 and closed to-day at 14034. Keystone Aircraft Corp. 
com. improved from 2114 to 3414, the final figure to-day 
being 3114 .. Newton Steel was advanced from 6914 to 
90, though it reacted to 8214, ex-dividend and sold finally 
at 8434. Safeway Stores, com., sold up from 660 to 715 
and finished to-day at 710. Seeman Bros., com., rose 
from 5714 to 66 and ends the week at 647%. Sparks With- 
ington & Co. was up 30 points to 140 but reacted finally 
to 1334. Swedish Amer. Invest., pref., advanced from 
147% to 185. Utilities were all higher though changes 
were not large. Oil stocks were strong. 

A complete record of Curb Market transactions for the 
week will be found on page 1662. 


























{Vou. 127. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
Sept. 21. Indus. & Foretgn 
Miscell. Otls. Mining.| Total.* | Domestic. |Government. 
Saturday.....-.- 257,815} 56,100| 60,720) 374,635 $653,000) $211,000 
Monday. ...---- 393,275| 132,880! 119,750) 645,905) 1,700,000 ,000 
Tuesday. -..----- 500,945| 92,785 99,210) 692,940) 1,573,000 000 
Wednesday --..-- 436,935} 101,060 81,630) 619,625; 1,400,000 541,000 
Thursday . -.---- 503,160} 106,250) 62,120) 671,530) 1,985,000 441,000 
DIGG cn0 bin baee 567,650] 134,350 56,530} 758,530) 2,063,000 362,000 
TOM csivne 2,659,880! 623,425| 479,960 3,763,165| $9,374,000! $2,655,000 














* In addition rights were sold as follows: Saturday, 1,800; Monday, 18,200 
Tuesday, 49,000; Wednesday, 20,700; Thursday, 26,200; Friday, 47,200. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 5 1928: were ; 


The Bank of England gold reserve against notes amounted to £173,154,480 
on the 29th ultimo (as compared with £172,071,775 on the previous Wednes- 
day), and represents an increase of £19,248,165 since April 29 1925—when 
an effective gold standard was resumed. 

In the open market this week about £622,000 bar gold was available. 
The exchange with Germany was such as to render gold shipments to that 
country practicable at a slightly lower price than that fixed, but the bulk 
of the supplies—about £500,000—was acquired by a buyer who was pre- 
pared to go above the parity. The balance was absorbed by the usual 
requirements for India and for the Home and Continental Trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £738,000 during the week under 
review: 


Aug.30. Aug.31. Sept. 1. eR 3. Sept.4. Sept. 5. 
Received - ---- Nil Nil Nil £750,000 Nil Nil 
Withdrawn... £12,000 Nil Nil Nil Nil Nil 


The receipt on the 3rd inst. was in sovereigns from South Africa. 

The Southern Rhodesian gold output for the month of July last amounted 
to 48,960 ounces as compared with 51,762 ounces for June 1928 and 49,116 
ounces for July 1927. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on Aug. 27 to mid-day on the 3rd instant. 


Imports— Exports— 
Irish Free State_....---- S11 BOO . GOI 6 doesn cc cionenn £384,040 
British West Africa - ------ (2 Sl» oe 210,928 
British South Africa - - - --- 502,410 EE Sere ee 9,783 
Es baes cask onneen 1,000,000 Netherlands_-._-._.------ 12,323 
oO SO eae 9,961 Switzerland___--...._---- 2,550 
Other countries---------- 8,587 British India_._.-...----- 22,939 
Straits Settlements - - - ---- 8,900 
Other countries _ --~------ 14,450 
£1,562,870 £705,913 

SILVER. 


Advices from the Bombay market indicated weakness and the conse- 
quent selling on account of the Indian Bazaars as well as on China account, 
had effect upon a market which has hitherto owed its steadiness to support 
from these same quarters. Prices lapsed daily until 26 9-16d. and 26%d. 
for cash and two months’ delivery respectively were quoted on the 3rd inst. 
This level, however, attracted buying. and the Indian Bazaars and China 
sent orders—the former seeking to acquire silver for shipment in time to 
reach Bombay for the October settlement. Buyers were, however, dis- 
inclined to follow any upward trend of prices, and at the subsequent re- 
action in quotations most of the buying orders were found to be inoperative. 

Sales have continued to be made on Continental account, but America 
has been more disposed to support the market. 

The premium on silver for two months’ delivery remained at 3-16d. 
until today, when, owing to a demand for silver for prompt shipment to 
the East, the difference narrowed to d. 

The Indian Bazaars have acquired silver for shipment but it would 
appear that stocks are ample for immediate requirements, although advice 
has been received that about 2,000 bars have left Bombay for Shanghai. 

Reports from India seem to indicate the progress of the Monsoon to be 
satisfactory, although some parts of the country still require mors rain. 

According to the ‘‘Times’”’ of the 3lst ultimo, it is announced from 
Nanking that 20,000,000 Sun Yat Sen dollars are now being coined by 
the Nanking and Hangchow mints. It is understood that the coins will 
be put in circulation by the Bank of China and the Bank of Communications. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Aug. 27 to mid-day on the 3rd instant: 


Imports— Exports— 
SNE. cate coe cena £93,537 E Sa ees us 6 ce ueoneee £12,530 
ik 2 Seep et Sae se eas 77,451 
TS eee a ee cree oe 46,210 
Other countries-_-__-_---_- : pO ES ee 215,900 
Other countries ------.---- 4,323 
£270,428 £356,414 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) Aug.31. Aug.22. Aug. 15. 
18290 18209 1815 


Wates te Chenin: 2. ob bs hot cn cs 7 
Silver coin and bullion in India_-..-_-..--- 10522 10431 10379 
Silver coin and bullion out of India_...----- ea awe ah ames 
Gold coin and bullion in India__----------- 2976 2976 2976 
Gold coin and bullion out of India_--.----- eae sate RE 
Securities (Indian Government) ----_------- 4260 4270 4270 


Securities (British Government) -----.-.---- 532 532 532 
The stock in Shanghai on the Ist inst. consisted of about 49,300,000 
ounces in sycee, 91,400,000 dollars and 6,$60 silver bars, as compared 
with about 47,600,000 ounces in sycee, 86,000,000 dollars and 8,340 silver 
bars on the 25th ultimo. 
Statistics for the month of August last are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold. 
Cash. 2 Mos. Per Oz. Fine. 
Highest neice .cus sn-o<ccdae 27 5-16d. 27 %d. 84s. 11d. 
| eee ei 26 11-16d. 26 4d. 84s. 10% d. 
Average price. .......-.-...- 27 .096d. 27.185d. 84s. 11.4d. 
Quotations during the week: 
PE TEM. «: ctesidwile ncn cok ase 26 %d. 27 1-16d 84s. 11d. 
DURE, GEs ia wtdwiians «emake 26 11-16d. 26 %d. 84s. 114d. 
De. Bik cesenbiawesuntina ie 26 11-16d 26 kd 84s. 11d. 
UN a all Ss aa ba en tp ae 26 9-1 26%d 84s. tee 
I Oa a i ies a geen 26 11-16d 26 4d 84s. 114d. 
a Sree 3643 26%d 84s. 114d. 
ROD. « citi s Baw Sb'a ones 26.687d 26 84s. 11.4d. 
The silver quotations today for cash and two months’ delivery are 


respectively 44d. and 5-16d. below those fixed a week ago. 





Re ee ee 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 15. Sept.17. Sept.18. Sept.19. Sept.20. Sept. 21. 
Silver, p.oz.d. 265-16 261-16 26% 26% 26% 26 5-16 


Gold,p. fine oz_ 848.1134d. 843.1134d. 848.1134d. 848.11}4d. 848.1144. 848.11}4d. 


Consols,2%3%. ____ 55% 55% 55% 55% 55% 
British 5%... ___- 102% 102% 102% 102% 102% 
British 44%. ___- 9834 98% 98% 98% 98% 
French Rentes 

(in Paris) fr. ____ 66.50 66.65 66.45 66.55 66.85 
French War L’n 

(in Paris).fr. ____ 94.35 93.95 93.80 94.20 94.45 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 


Foreign 57% 56% 56% 57 57% 


57% 











Sept. 


Sept. 
Sept. 


Sept. 
Sept. 


Commercial and Miscellaneous Aews 
National Banks.—The fellowiix information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
one 4 
12—The Security Nat’l Bank of Downers Grove, Ill___-_--- $100,000 
Bone Dondent. @, ms. a. ey Care Bunge, Grotefeld & 
Downers Grove 
12—Thep Peoples National Bank of ESD, Ic. 0 extidatinias 25,000 
Correspondent, E. Watson Gardiner, wells, N.Y. 
en National Bank & Trust Co. of Freeport, N.Y. 200,000 
—a_ we ent, Alvin G. Smith, 142 Pine St., Free- 
CHARTERS ISSUED. 
11—Odessa National Bank, Odessa, Ee 
President, T. G. Hendrick ; Cashier, Wickliffe Skinner 
15—The Bryn "Mawr-N perhan Nat'l BE. of Yonkers, N. Y. 100,000 
President, Romeo Roberto. 
CHANGE OF TITLE AND LOCATION. 
Sept. 10—The Jamestown National Bank, Jamestown, California, 
to ‘‘Motherlode National Bank of Sonora,’ ’ Sonora, Calif. 
CONSOLIDATION. 
Sept. 11—The First National Bank of Patton, Pa__..._.__.____- 
and —The Grange National Bank of Patton, Pa_-_---------- 
Consolidated 
charter and corpora nal Bank 
of Patton,’’ (No. 4857), with capital stock of $200,000. 
BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Sept. 12—The Central Nat’l Bank of the Cit tba New York, N. Y. 
Location of Leg MO Linoe y ~ of of eos and 
Gossman Avenue, Sunnyside, Long Island. Y. City. 
Sept. 15—First National Bank in Detroit, Mich. 
ry of ~ aceedltaa raai of Fenkell and Wyoming 
ves etroit 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By R. L. Day & hs Boston. 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
12 First National Bank----.462% ex-div.| 1-64 Schooner Zebedee E. Cliff a 
75 National Shawmut Bank - -340 ex-div. Boston 


1 American Trust Co........--.-- 477 2 Nor. Boston Ltg. Properties, pref. 

45 Oid Colony Trust Co._......-_- (undeposited), par $50__.-_--.-- 

2 Wellesley National Bank_-_-_..-- 552% | 10 units First Peoples Trust_52 34 ex-div. 
2 Pepperell Mig. Co_-.-...----.- 94% | 1,000 Mechanical Prods. Corp__55,101 
pe eee ere 110% | 50 Nautical Gardens, Inc., com_... 7 

3 Great Falls Mig. Co..-...--..-- 9% | 300 Carr Fastener Co., common... 33 
I nil ti se net acto ings ioe 45 2-4 Eastern Utilities Assoc., com... 40% 
300 United States Worsted Corp. 5-4 Eastern Utilities Assoc., conv_. 13% 

OS EET 80-85c.|15 New England Power Assoc., 

50 U.S. Worsted Corp. common... 1l5c. ink baat bike amen 98 ex-div. 
30 Lancaster Mills, pref-_----- 13%-13'4 |65 Great Nor. Paper Co., par $25 83 
50 Dwight Mfg. Co., par $25_-_--- 12% | 50 American Glue Co., com._____. 31% 
25 Boston Mfg. Co., pref_._-.---- 21 30 American Glue (o., pref_-_ 105-1054 
10 United Elastic Corp_-...---.-- 45 ox” ee aa Tap & Die Corp., 

100 Plymouth Cordage Co-_-_--.--.-- ii pe 2 eee rae ee: 984%-98% 


ref 
10 Gothen Market Cold Storage & 
Warehouse Co., common-.---_-_-- % 
Rights. $ per Right. 
404 HaverhillEl. Co. ene) - 9 13-16-10 
464 Brockton G. L. Co. v.t.ec_.... 7 


By Wise, Hobbs & Arnold, Boston: 


11 units First Peoples Trust __5214 ex-div. 
5 Jerome B. Rice Seed Co., pref.. 6% 
5 Smith & Wesson, Inc., common... 40 

10 Old Colony Trust Assoc ---..53 ex-div. 


Shares. Stocks. $ per sh.| Shares. Stocks. per sh 
55 National Shawmut Bank_-_-_--- 340 5 Essex Trust Co. (Lynn)... --.-- 81 
1 United States Trust Co__-.------ 401 12 Boston Personal Prop. Tr-_181 ex-div. 





8 First National Bank 462%4 ex-div. | 25 2-10 Mass. Util. Asso., pr. v.t.c_ 46 
2 Web-Atlas N. Bank----197-200-198 4 | 5 Greenfield T & D Corp., pf__98 ex-div. 
20 Ghare Bis. OO... 2 02 os owas 2c. | 420 Great Northern Paper Co 3 
30 Arlington Mills_---------- 35 4-36 % | 225 Haverhill Elec. Co., v.t.c. rts_- 1055 
5 U. 8. Worsted Corp., Ist pref... 95c 12 First Peoples Trust units...____- 
pf gg 5% |20 Stollwerck Chocolate Co., ie 

64 Parker Mills, pref 26% pref. (certificates of deposit) -___ 6% 
11B.B. & RKnightCorp, pf.v.t.c 10% | 37 Fall River Gas Works---__-_-__. 59% 
5 Hill Mfg. Co 22 5 New Engl. Power Assn., pf_97 % ex-div. 


25 Saco-Lowell Shops, 2nd pref.... 5% | 100 Virginia, Tennessee & Carolina 

20 Naumkeag Steam Cotton Co- -.139 Reel & Tee OO... ccncsciccivd 5% lot 
10 Ludlow Mfg. Associates... ---- 05 | 50 Boston Ground Rent Trust---._115% 
100 Nashua Mfg. Co. ---..------- 42% 

10 Quissett Mill. ..--.--...------ 82 Rights. $ per Right. 
6 Pepperell Mfg. Co----_.------- 95 20 National Rockland Bank.__. _- 5\% 
5 Fitchburg Gas & Elec. Co., v.t.c_127 3 Second National Bank--_...._._- 430% 
50 Shaw Bank Invest. Trust - .--43-43\ | 100 Brockton Gas Light Co-___.__-. 6%-8 
100 Kansas City Joint Stk Land Bk 1 25 Libby Burchell Fisheries Co.... 10 
10 Old Colony Investment Trust.. 33% | 55 Malden Electric Co....-..--.- 12% 
3 No. Boston Ltg. Prop., pref----- 53% 

34 New Bedford Gas & Ed. Lt. Co- 103% | Bonds. Per Cent. 
& Carbon Steel Co-.--.--------- 1% lot | $2,000 Chicago Sub. Co. Ist lien 5s, 

10 Charlestown Gas & Elec Co----142 June '28, Dec. ’09 coupons and 

103 Beacon Partic., Inc., pf. cl. A--19-21 | subsequent coupons reo en lot 
100 West Mass. Co.’s.------66% ex-div. | $300 Boston Lodge No. 10 B. P. O. 

10 North Boston Ltg. Properties _ -105% E. 2nd mtge. 6s, April ‘09 1g 55-56 
20 Charlestown Gas & Elec El v.t.c_141 $1,000 Boston Terminal Co., reg. 

75 Western Real Estate Trust ---_180—181 3s, due Feb. 1947__.__-_---. 91% 


$8,000 Shawmut Bank Invest. Trus 


] Trust Asso_ - 513-53 % 
£8) O86 Coser ¢ 4\%s, due March 1942 


37 Edison Elec Ill. Co. of Brockton_ 53% 
135 Dedham & Hyde Park Gas & $3,000 Quincy Mkt. Cold Storage & 
Electric Co., V.t.c..------ 3 1-16-34%| Warehouse 54s, due May 1946. 89 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 

10 Academy of Music CBreckiyn) 1 13 
10 Ramp Realty Corp $100 
125 Automotive 


due Mar., each: 3 
bonds Butler a. & Htg. Co., 
oi, dus Sept. 1 1934, $500 each; 

00 bond Natural Carbonic Gas 
Co. deb. 6s, due Feb. 15 1915; 


zt 


Shares. Stocks. $ per share. 
50 Northern Pacific RR. (Ctf. p pe 
under agree. dated Oct. 1906) - $55 lot 
25 Continental-Equitable Title & 
os + Sees 
11 Penn National aE 756 
10 BK. of No. Amer. & Trust Co-_-.452% 
50 Phila. Life Ins. Co., par $10__.. 19 
5 Cent. Trust & Sav. Co., par $50.270% 
6 First National Bank of Phila... -575 
10 Phila. National Bank 756 
20 Phila. National Bank..._____- 
5 National Bank of Olney____.._- 151% 
7 A Chester (Pa.) National Bank--.300\ 
02 First Nat. Bank, Chester, Pa. .246 
10 City Nat. Bank & Trust Co... .239 
10 City Nat. Bank & Trust weenie | 
5 Unien Bank & Trust Co.._._-.-. 
40 Security Ti. & Tr. Co., par $50. 70 
50 Manheim Trust Co., par $50... 65 
14 Susquehanna Title & Trust Co., 
4 Re Rete 55 
25'C: Colonial Trust Co., par $50-_-.- ett 
4 Northern Trust Co._........-.. 1351 
5 Real Estate Land Title & Tr. Co.787 
12 Allegheny Ti. & Tr. Co., par $50 60 
9 Bankers Trust Co., par $50_--.-_- 
50 Media (Pa.) Title & Trust Co. .200 
10 Glenside (Pa.) Trust Co 


26 
30 Keystone Watch Case Co., pref. 50% 
1 Tacony-Palmyra Ferry, par $50. 23 


ss 


By Adrian H. rien & pany we New York: 


h.| Shares. 


Stocks. a per sh; 
500 ew Gold Mining Co 
par $10; 1,000 Chemical ‘Amai- 
gamating & Mining Co., par $1; 
100 Gogebic Lron Syndicate, par 
$25; 180 Electric Gas Co. of Am., 
par $25; 10 Empire State Sugar 
Co.; 6 Meriden Rubber Planting 
Corp. of Meriden, Conn., par $25; 
- Monroe Co., M 


Conn.; 
Agency, pref.; 5 Mutual Mercan- 
tile Agency, com.; 78 New Eng- 
land Brown Stone Co. of Crom- 
well, Conn.; 20 Omicron Trust 
Assn. of New Haven, Conn., 
par $5; 40,000 Piacho Gold Mines 
Co., par $1; 40 Todd Electric 
Mfg. Co., Meriden, Conn., par 


By Barnes & Lofland, Philadelphia: 


GEG ukads nchbane het odacpucen 5 lot 
Shares. Stocks. $ per share. 
15 Autocar Co., pref............. ect 


% | 1 Citizens Nat. Bank, Jenkintown. a8 


11 Overbrook National Bank 
4 Philadelphia Bourse, com---.-.--.. 
100 Philadelphia Warehousing & 


Cold Storage Co_.-.......---. % 
18 Philadelphia Warehousing & 
Cold Storage Co..........--.-. 
Rights. per Right. 
100 Frankford Trust Co......-.-. 136 
100 Frankford Trust Co.......-.-- 141 
Per Cent. 


Py 000 100 Bond & Mtge. of Leonard 
Stackhouse to Isaac Kershaw, 
dated Aug. 4 1927 for 3 yrs., int. 

6%, covering property at Broom- 

all, Marple Twp., Del. Co., Pa.$200 lot 
$953.74 Accounts receivable of the 

Nagle Freight & Garag 
$2,000 Illinois Coal Corp., 

series A, ctf. of dep 
$2,000 Wayne Coal Co., 

certificate of deposit. .-....-.-- 
$50,000 Coral Gables, Ist aan. = 

series 46, due 1930 (Sept. 

& subsequent coup. FoF 49 
$50 Central Odd Fellows Hall Assn., 

gen. sinking fund 6s, due 1955... 50 











Dividends are grouped in 


ts week. T 


first we bring ge all the dividends announced the 

en we follow with a second table, 
h we show the dividends previously announced, but 
ch have not yet been paid. 


“The dividends announced this week are: 


DIVIDENDS. 


two separate tables. In the 











Shares. Stocks. $ ver sh. 
acco Holdings Co., Ltd., 
= eit tance gat $2. 25 lot-- 
5 he Temple Assn. of Buffalo 
& Vicinity, Inc., par $5 $ 


Shares. Stocks. 
500 Gold Hill Mines, Par $1_.-_.. 
1,000 Night Hawk Mines, Par $1_- 





2 lot 











Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Midland Valley, common. ---...-..-.-.- $1.25|Oct. 15} Holders of rec. Sept. 29 
Northern Pacific (quar.)......-.--..-- 1% |Nov. 1) Holders of rec. Oct. 1 
Minn. 8t. P. & S.8. M. leased lines....| 2 Oct. 1] Holders of rec. Sept. 20e 
Public Utilities. 
Associated Public Utilities $7 pf. (qu.)--| $1.75|Oct. 1) Holders of rec. Sept. 15 
British Columbia Power, cl A (No. 1).-- 50c.j|Oct. 15} Holders of rec. Sept. 
Bklyn-Manhattan Transit, com. (qu.)--| $1 |Oct. 15) Holders of rec. Oct. 1 
Chic Rapid Trans. prior pf. A (mtly.).-| *65c.|Nov. 1|*Holders of rec. Oct. 16 
Prior pref. series A (monthly) -------- *65c.|Dec. 1|*Holders of rec. Nov. 20 
Prior pref. series B (monthly) -....--- *60c.|Nov. 1|*Holders of rec. Oct. 16 
Prior pref. series B (monthly) ---.-.-..-- *60c.;Dec. 1)*Holders of rec. Nov. 20 
Cincinnati Street Ry. (quar.).....-..-- *62%4ciOct. 1)*Holders of rec. Sept. 25 
Connecticut Elec. Service conv. pf. (qu.)| *$1 {Oct. 1)*Holders of rec. Sept. 15 
Duquesne Light, Ist pref. (quar.)-..--- 1% |Oct. 15) Holders of rec. Sept. 29 
East Bay Water, pref. A & B (quar.)_--.| *144 |Oct. 15)*Holders of rec. Sept. 30 
Gas & Elec. Securities, com. (mthly.).-| *50c.;Oct. 1|*Holders of rec. Sept. 15 
Common (payablein com. stock) - - - - - *f75c.|Oct. 1)*Holders of rec. Sept. 15 
Preferred (monthly) --..------------ *581,c;Oct. 1| Holders of rec. Sept. 15 
General Public Utilities $7 pf. (qu.) --.-- $1.75;Oct. 1) Holders of rec. Sept. 15 
Gold & Stock Telegraph (quar.) -.------ 1% |Oct. 1! Holders of rec. Sept. 29 
Haverhill Gas Light (quar.) - ---------- 56c.;Oct. 1) Holders of rec. Sept. 20 
Massachusetts Ltg. Cos., com. (quar.)--| *75c.|Sept.29|*Holders of rec. Sept. 20 
6% preferred (quar.)-..-.----------- *14%% |Oct. 15)*Holders of rec. Sept. 25 
8% preferred (quar.).-.-.---------- * Oct. 15|*Holders of rec. Sept. 25 
Michigan Elec. Power 7% pf. (quar.)---| 134 |Oct. 1) Holders o frec. Sept. 15 
Oi es CHRP.) 5. ong acon ccvccnenn 1% |Oct. 1) Holders of rec. Sept. 15 
Milwaukee Elec. Ry. & Light pf. (qu.) - - 1% |Oct. 31) Holders of rec. Oct. 20@ 
Minnesota Power & Light 7% pref. (qu.)| 1% |Oct. 1} Holders of rec. Sept. 15 
Oe prema (GUMT.) ... ~.-~22240-5-2- $1.50)Oct. 1) Holders of rec. Sept. 15 
Mohawk Valley Co. com. (quar.) - -- ---- *50c.|Oct. 1|)*Holders of rec. Sept. 20 
Montreal Telegraph (quar.) -..-------- 2 Oct. 15) Holders of rec. Sept. 29 
National Fuel Gas (quar.) - .----------- 25c.|Oct. 15) Holders of rec. Sept. 30 
National Power & Light, pref. (quar.)-_| *$1.50|Nov. 1|*Holders of rec. Oct. 13 
Nevada-Calif. Elec. pref. (quar.)-..-.-| 1% |Nov. 1! Holders of rec. Sept.30 
New England Power Assn, com. (qu.).-| *50c.;Oct. 15|*Holders of rec. Sept. 29 
New Orleans Pub. Service, pref. (qu.) - -- 1% |Oct 1; Holders ef rec. Sept. 17 
New York & Richmond Gas, pf. (qu.)---| *144 |Oct. 1|*Holders of rec. Sept. 15 
North American Edison, pref. (quar.)_--| $1.50|)Dec. 1) Holders of rec. Nov. 15 
Northern Ind. Pub. Serv. 7% pf. (qu.) - 1% |Oct. 15; Holders of rec. Sept. 29 
OM wet. (quar.). 2 <. <<. cs eeeseen- 1% |Oct. 15| Holders of rec. Sept. 29 
5%% preferred (quar.)------------- 1% |Oct. 15) Holders of rec. Sept. 29 
Nor. Mex. Pow. & Devel. com. (qu.)--- 1 Oct. 1| Holders of rec. Sept.24 
Profetred (quar:)..-...--------.--- 1% |Oct. 1) Holders of rec. Sept.24 
Northwestern Bell Telep., com. ‘qu.)--| $2 Sept. 28; Holders of rec. Sept. 28@ 
ig. RO PE er ere 1% |Oct. 15) Holders of rec. Sept. 20a 
Ohio Edison Co.,6% pref. (quar.) ---.-.-- 1% |Dec. 1) Holders of rec. Nov. 15 
6.6% preferred (quar.)--.---------- 1.65|Dec. 1] Holders of rec. Nov. 15 
@ Oe) eer ae 1% |Dec. 1) Holders of rec. Nov. 15 
5% preferred (quar.) - -------------- 1% |Dec. 1) Holders of rec. Nov. 15 
6% preferred (monthly) - - ---------- 50c.|Oct. 1) Holders of rec. Sept. 15 
6% preferred (monthly) - - - - -------- 50c.|Nov. 1| Holders of rec. Oct. 15 
6% preferred (monthly) - - ---------- 50c.|Dec. 1) Holders of rec. Nov. 15 
6.6% preferred (monthly) ---------- 55c.;Oct. 1) Holders of rec. Sept. 15 
6.6% preferred (monthly) - --------- 55c.|Nov. 1) Holders of rec. Oct. 15 
6.6% preferred (monthly) - - - - ------ 55¢c.;|Dec. 1} Holders of rec. Nov. 15 
Ohio Elec. Power Co. 7% pref. (quar.).-| 1% |Oct. 1) Holders of rec. Sept. 20 
6% preferred (quar.)-------------.. 1% |Oct. 1) Holders of rec. Sept. 20 
Ohio Public Serv. 7% pf. A (mtly.)----- *581, c|Oct. 1)/*Holders of rec. Sept. 20 
Ohio River Edison, 7% pf. (quar.)--.--- 1% j|Oct. 1) Holders of rec. Sept. 20 
Pacific Gas & Elec., com My op oe i ‘on Oct. 15|*Holders of rec. Sept. 29 
Padu WwW: Works 6% pf. (quar.)-| * |------/--.-----------------.. 
Poeun oto Edison Co., common (quar.)_| 25c.)Nov. 1} Holders of rec. Oct. 16 
Se (one-fiftieth share) - - ----------|------ Nov. 1| Holders of rec. Oct. 16 
$6 preferred ae cimtlcneniem = eye $1.50/Oct. 15| Holders of rec. Sept. 29 
7% prior pref. (quar.)-------------- 1%|Dec. 1) Holders of ree. Nov. 
Penn-Ohio Pano v ~~ Ng (quar.)----- 18c.'Nov. 2' Holders of rec. Oct. 16 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cont. | Payable. Days Inclustoe. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Philadelphia Co., com. (quar.)....-..-- $1 (|Oct. 31| Holders of rec. Oct. 1 | Continental Securities Corp. (quar.)-...| *$1 |Oct. 15)*Holders of rec. Oct. 1 
CORRE GENER) 2 cnccancescscsesesce 75c.|\Oct. 31) Holders of rec. Oct. 1 Craddock-Terry Co., common (quar.).-| 1% |Sept.30| Sept.16 to Sept.30 
PEED s cnteanatguebivoaivnes $1.50)Nov. 1) Holders of rec. Oct. 1 Creamery Package Mfg., com. (qu.)--..| *50¢.;Oct. 10|/*Hwulders of rec. Oct. 1 
Phila. Rapid Transit, com. (quar.)....-| $1 |Oct. 31) Holders of rec. Oct. 15 PROTOS (GUE) «ano sadanccasceees *1% |Oct. 10}*Hulders of rec. Oct. 1 
eontethe aibidebneeerees $1.75|Nov. 1| Holders of rec. Oct. 1 Crucible Steel, com. (quar.)..........-]| 144 |Oct. 31] Holders of rec. Oct. 15 
Phils. & Western Ry., pref. ----|*62c|Oct. 15|*Holders of rec. Sept. 29 Cudahy Packing, common (quar.)-..-.-- *1 Oct. 15|*Holders of rec. Oct. 5 
Puget Sound Power % Eight, el. ot )} 1% |Oct. 15) Holders of rec. Sept. 20a O&% POCINTE.. cncccrcccccccccccsces *3 Nov. 1/*Holders of rec. Oct. 20 
Prior preference (quar.)....-...---- 1% |Oct. 15| Holders of rec. Sept. 20a TH PONG nnen cnncncnsessesocce *3% |Nov. 1|*Holders of rec. Oct. 20 
Quinte & Trent Valley Pow., pref. (qu.)| 1% |Oct. 1] Holders of ree. Sept. 20 | Danish-Amer. Corp. Ist & 2nd at . )-| $1.75)Oct. 1] Holders of rec. Sept. 20 
Railway & Light Securities, com. (qu.)-| 50c.)Nov. 1| Holders of rec. Oct. 1a | Diamond Electric Co., com. (quar.)...-| *25c.|\Oct. 1)/*Holders of rec. Sept. 26 
kf ere 1% |Nov. 1} Holders of rec. Oct. 1a PRGREEOS (GONE) a oc a se wscccccesese *1% |Oct. 1)*Holders of rec. Sept. 26 
Shawinigan Water & Power ‘quar.)....| 50c.|Oct. 10) Holders of rec. Sept. 25 | Diamond Shve, pref. (quar.)_..-..--- *$|1.6244|Oct. 1|*Holders of rec. Sept. 25 
Southern Counties Gas, 6% pref. (qu.)..| *1344 |Oct. 15|*Holders of rec. Oct. 1 DM. GERBTREE, EDEsscctesotecesconce 25c.;Oct. 15| Holders of rec. Sept. 30 
Spring Valley Water (quar.).........-- *1% |Sept.30|*Holders of rec. Sept. 18 Diversified Securities, pref. (quar.)...~.- 44c.;\Oct. 1) Holders of rec. Sept. 26 
Standard Gas & Elec., com. (quar.)..-.|*87 }4c|Oct. 25|*Holders of rec. Sept. 30 Dixon (Jos.) Crucible (quar.)....--..-- *2 |Sept.29)|*Holders of rec. Sept. 20 
7 90 See Ses SE ees awsccguneces *1% |Oct. 25|*Holders of rec. Sept. 30 Dominion Rubber, pref. (quar.)...-..-- 1% |Sept.30}) Hclders of rec. Sept. 21 
Texas-Louisiana Power, pref. (quar.)...} 1% |Oct. 1] Holders of rec. Sept. 15 DOW teres COG. UE) oa es enaccncns *25c.\Oct. 1)\*Holders of rec. Sept.20 
Toledo Edison, 7% pref. A (monthly) .*|58 1-3c/Oct. 1)*Holders of rec. Sept. 15 oo. ree *1% |Oct. 1)*Holders of rec. Sept. 20 
OF Ge: CN) 6 0 ne ee wnenternan * .|Oct. 1|)*Holders of rec. Sept. 15 East Hampton Securities (qu.) (No. 1)--.} *2 Oct. 1)*Holders of rec. Sept. 17 
Tri-State Telep. & Teleg. (quar.)...--- *$1.50\/Oct. 1)\*Holders of rec. Sept. 15 BER we swsweesenteceess sewannnet *\%4 |\Oct. 1|*Holders of rec. Sept. 17 
United Gas & Elec. Corp., com_....-..- $1 |Sept.25) Holders of rec. Sept. 22 Economic Invest. Trust Ltd. (interim).} $1 |--.---- Holders of rec. Sept. 22 
United Securities, pref. (quar.)_.-.---- 1% |Oct. 2| Holders of rec. Sept. 22 | Equadorian Corp., ordinary shares ---.-- 5c.;\Oct. 1) Holders of rec. Sept. 22 
Virginia Public Service Co.,7% pt. (qu.)| 1% |@ct. 1) Holders ef rec. Sept. 17 £dwards (Wm.) Co., 6% pref. (qu.)-.--| 13 |Oct. 1] Helders of rec. Sept.20 
wun CE ED itkcinercdcnninaean ens Oct. ; Holders of rec. Sept. 17 Evans-Wallower Lead, pref. (quar.)....| *134 |Sept.30)*Holders of rec. Sept. 20 
estern Massachusetts Cos. (quar.)...., 62c|Sept.29, Hclders of . 4 
" , ” os — VORt BIE COE) ni dcnniosrscsdins *2 Sept. 30| *Holders of rec. Sept. 20 
Banks. Federated Metais Corp. (quar.)..-..--- 25c.\Oet. 1) Holders of rec. Sept.21 
American Union (quar.)........------ 1% |Oct. 1) Holders of rec. Sept. 24 Fid. Union Title & Mtg. (Newark) (qu.)_| $1 (|Sept.21) Sept.16 to Sept.20 
Garfield National (quar.)..........--- 3 Sept.29| Holders of rec. Sept. 24 Fifth Avenue Investing Corp., com. (qu.)| *75c.|\Oct. 1/*Holders of rec. Sept. 25 
Hanover National (quar.)-.--..------ 6 Oct. 1) Holders of rec. Sept. 18 PTOUTIOG (GUEE.) . 2 n o02tsccanccnans *$2 Oct. 1|*Helders of rec. Sept. 25 
Manhattan (Bank of) (quar.)....-...-- 4. |Oct. 1] Holders of rec. Sept. 28a | Filing Equip. Bureau, pref. (quar.) - - - -- $1.75|Oct. 1| Holders of rec. Sept. 19 
Park Mationsal (GUA) ..<cccwscecscsascs 6 Oct. 1) Holders of erc. Sept. 21 Financia! & Industries Securities Corp.— 
Seventh National (quar.).....-------- *14%4 |Oct. 1|*Holders of rec. Sept. 25 CRDINOS CONE a nos a ccnncccscns= 75c.|Oct. 1) Holders of rec. Sept. 20 
BIOS GME) (Gs Padvsdivaseveivess *1% |Oct. 5|\*Holders of rec. Sept. 25 te ee ee ee 35c./Oct. 1] Holders of rec. Sept. 20 
iy... 6) UD $1.75)Oct. 1} Holders of rec. Sept. 20 
Trust Companies. Firestone Tire & Rubber, 6% pref. (qu.)_| 1% |Oct. 15) Holders of rec. Oct. 1 
CES on cen daqunanebhname *6 Oct. 1/*Holders of rec. Sept. 24 Pt DONS CONE) a ac nis wc acccecsaee OF fevnncvadlsawebeebebiticnssmohumne 
Cores Weel CONE.) . oc ccccccnssndce & Oct. 1) Holders of rec. Sept. 21 Foote-Burt Co. cl. A (quar.).....-.---- 25¢e.|Oct. 1)*Holders of rec. Sept. 20 
ed a ee ry 3 Sept.28) Holders of rec. Sept. 22a eerie Pere 1% |Oct. 1) Holders of rec. Sept.20 
i, * - > Sagqe ce re eee 2% |Sept.29| Holders of rec. Sept. 21 Foster (N.C.) Co. pref (quaf.).....--- 1% |Oct 1} Holders of rec. Sept. 20 
re, | ee or 2% |Oct. 1) Holders of ree. Sept. 24 Fox Film Corp., com. A & B (quar.).---| $1 |Oct. 15) Holders of rec. Sept.29 
OW BORE CD oe knccwasersosdvecey 5 Sept.29| Helders of rec. Sept. 22 Freeport Texas Co. GEE Jodscsacucecé *$1 |Nov. 1)*Holders of rec. Oct. 15 
State Bank & Trust Co. (quar.)_...---- 4 Oct. 1) Holders of rec. Sept.21a On Oe a ne *25c.|Nev. 1|*Holders of rec. Oct. 15 
Title Guarantee & Trust (quar.)_..---- 4 Sept.29) Holders of rec. Sept. 21 General Fireproofing, com. & pf. (qu.)-| *1% j|Oct. 1)/*Holders of rec. Sept. 20 
Gimbel Bros., Inc. pref. (quar.)_...---- *1% |Nov. 1)*Holders of rec. Oct. 15 
Fire Insurance. Globe-Wernicke Co., com. (quar.) ---.-- $1.50;Oct. 1) Holders of rec. Sept.20 
We US CONES, iss cc ectmsidnun *6 Dec. 15|*Holders of rec. Dec. 9 Goderich Elevater & Trans., Ltd. (quar.)| 35c./Oct. 1] Sept.16 to Sept.30 
Pig nsec dnvsenncdastatihenee *10 Oct. 5/*Holders of rec. Sept. 29 Gotham Silk Hosiery, pref. (quar.)....| *1% |Nov. 1|*Holders of rec. Oct. 12 
Granby Consol. Min. & Smelt. (qu.)....| $1 |Nov. 1| Holders of rec. Oct. lla 
Miscellaneous. Grand Rapids Metalcraft Corp. (qu.) ..|*12 }$c¢)...-...|-...--....---.-.-----2- 
Abitibi Power & Paper, pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept.20 RS COTE Lea RS ORIG oo ns sckdapiediinen nn ciel 
Abraham & Straus, Inc., pref. (quar.)..| *1% |Nov. 1|*Holders of rec. Oct. 15 | Grant(W.T.) Co. (quar.)_..__.------ \% |Oct. 1) Holders of rec. Sept. 15 
Aeolian Company, pref. (quar.)..-.-.--- 1% |Sept.29| Holders of rec. Sept. 25 Greif & Bros. class A (quar.).....------ *87\4c\Oct. 1|*Holders of rec. Sept. 20 
Aero Supply Mfg., Inc., class A (quar.).|*3744c|Oct. 1|*Holders of rec. Sept. 21 ip | Ug! eee eee *1% |Oct. 1)*Holders of rec. Sept.20 
Ahrens Fox Fire Engine, cl. A (quar.).-|*37}4c)Oct. 5|*Holders of rec. Sept. 25 Grigsby-Grunow Co. (quar.)...-.--.--- *80c.\Oct. 2)*Holders of rec. Sept.20 
CORES DD (GUBE ) oiin nc concn cinisamed *25c.\Oct. 5|*Holders of rec. Sept. 25 
Airways Elec. Appliance, com. (quar.)-.| *$1.50)Oct. 1|*Holders of rec. Sept. 20 | Heyden Chemical Corp., pref....----- 7 Oct. 1| Holders of rec. Sept. 25 
PIENOG LEE Do oa nc cidsninnonsa *1% |Oct. 1)|*Holaers of rec. Sept. 20 Hibbard, Spencer Bartlett & Co. (mthly)} 35¢.|Oct. 26| Holders of rec. Oct. 19 
Akron Rubber Reclaiming, pref. ‘qu.)--| *2 Oct. 1)*Holders of rec. Sept. 20 | SEER EL EM 35c.!Nov. 30} Holders of rec. Nov. 23 
Alabama Fuel & Iron (quar.)-_...------ 1% |Oct. 1| Sept.21 to Sept. 30 DOIN oils Go ee San atiusin tems 35c.|Dec. 28} Holders of rec. Dec. 21 
Alliance Invest. Corp., com. (quar.)---- 20c.;Oct. 1) Holders of rec. Sept. 14 Hinde & Dauche Paper of Can. (quar.) - 25c.|Oct. 1] Holders of rec. Sept. 15 
Alpha Portland Cement, com. (quar.)..| *75c.|\Oct. 15|*Holders of rec. Sept. 25 Holt, Renfrew & Co., com. (quar.)_---- % |Oct. 1) Holders of rec. Sept. 27 
Amer. Bond & Mtge., pref. (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 20 Protecrea (Gar. . 5 3 ec ccc mest 1% . 1| Holders of rec. Sept. 27 
Amer. Bond & Share, com. (qu.)-.-.--- 10c.|Oct.-- 1] Holders of rec. Sept. 25 Holland Furnace (quar.)_.._.-_..---- *|062%c\Oct. 1|*Holders of rec. Sept. 15 
Com. (extra, payable in scrip).-.--- hl0c.;Oct. 1) Holders of rec. Sept.25 | Holmes (D. H.) Co., Ltd. (qu.)------- 3% |Oct. 1] Holders of rec. Sept.21 
oer 1% |Oct. 1) Holders of rec. Sept.25 Home Service Co., 2nd pref. (quar.)____| *50c. |Oct. 20/*Holders fo rec. Sept. 28 
Pref. (participating dividend) - ------- % |Oct. 1{ Holders of rec. Sept.25 | Hood Rubber, 74% pref. (quar.)_.._-- *$1.88|Nov. 1|*Holders of rec. Oct. 20 
American Felt, pref. (quar.)....--.---- $1.50;Oct. 1) Holders of rec. Sept. 20 Seven per cent preferred (quar.) - - --- *1% |Nov. 1|*Holders of rec. Oct. 20 
American Milling, com. (quar.)-------- *20c.|Oct. 1\*Holders of rec. Sept. 21 Hoover, Owens, Rentschler Co., pf.(qu.)} 1% |Sept.19| Sept.19 to Sept.29 
Amer. Pneumatic Serv., lst pref. (quar.)|*87 4c|Sept. 29|*Holders of rec. Sept.22 | Horn & Hardart Bakery (qu.)---------- *$1.25|Oct. 1|)*Holders of rec. Sept. 20 
Amer. Products, partic. pref. (quar.)..-| *50c. |Oct. 1|*Holders of rec. Sept. 15 es sete aS ceelaalnl AO hosasin. evap iw mea *50c.|Oct. 1)/*Holders of rec. Sept. 20 
American Screw (quar.)....---.------- + Oct. 1)*Houlders of rec. Sept. 21 Howe Sound Co. (quar.)_...-.-------- $1 Oct. 15} Holders of rec. Sept. 29a 
Amer. Sumatra Tob., com. (qu.) (No. 1)| 75c./Oct. 15) Holders of rec. Oct. 1 Hoskins Manufacturing_________-_- --| *58c.|Sept. 30|*Holders of rec. Sept. 15 
Stock div. (subj. to stkhold. meeting) -_|f 3 Nov. 15} Holders of ree. Nov. 1 Hotel Sylvania, pref. (quar.)---.------ *2 Oct. 1|*Holders of rec. Sept. 26 
American Surety (quar.)_.------------ $2.50|Sept.29| Holders of rec. Sept. 22a |: Hudson River Navigation, pref. (quar.)_ 2 |@ct. 1) Holders of rec. Sept.25 
Arctic Dairy Products, com. (quar.)...-| *50c.;Oct. 1/*Holders of rec. Sept. 20 Preferred (acct. accum. div.)_------- h6 |Oct. 1) Holders of rec. Sept.25 
Atlantic Coast Fisheries, pref. (quar.)-.| $1.75|Oct. 1] Holders of rec. Sept. 20 | Hupp Motor Car Corp., com. (quar.)_- .|.Nov. 1] Holders of rec. Oct. 15 
Atlantic Macaroni (quar.).----.------- 2 EE es Com. (payablein com. stock) ..._--.-- {2%\|Nov. 1] Holders of rec. Oct. 15 
SERRE GR ar LN ee er O16 SNE Si niktiet a cudwsl baamawen en Huyler’s of Delaware, pref. (quar.)__-__- *1% |Oct. 1/*Holders of rec. Sept. 20 
Atlas Plywood (quar.)......---------- *$1 Oct. 15|*Holders of rec. Oct. 1 
Axton-Fisher Tobacco, com. A (quar.).-| *80c.|Oct. 1|*Holders of rec. Sept.15 | Ideal Cement, com. (No. 1)-.---------- | ee Perey spine poe mepern: © ila t ss 
Baltimore Brick, Ist pref.—Dividend Om |itted. Imperial Royalties, pref. (monthly)..-.| 1% |Sept.29) Holders of rec. Sept. 25 
Bancitaly Corp. (quar.).....--------- *56c.|Oct. 1|/*Hclders of rec. Sept. 15 Class A preferred (monthly)... -- 15¢.|Sept. 29} Holders of rec. Sept. 25 
Bankers Capital Corp., com_.-.------ $4 (Jan. 15) Holders of rec. Dec. 31 Incorporated Investors (quar.)_..--..-- *40c.\Oct. 15|*Holders of rec. Sept. 29 
Common & preferred (extra) -------- $17 |Jan. 15| Holders of rec. Dec. 31 International ae Ink, com. (qu.).-|*62%c|Nov. 1|*Holders of rec. Oct. 15 
Bankstocks Holding Corp. (quar.) ----- *25c.;Oct. 1|*Holders of rec. Sept. 21 ps | Ot” eR Bee *$1.50|Nov. 1|*Holders of rec. Oct. 15 
Bankstocks Corp. of Md., cl. A&B (qu.)| *20c.;Oct. 1|*Holders of rec. Sept. 17 International Projector, com. (quar.)---| *25c.|\Oct. 1|*Holders of rec. Sept. 21 
eh ae *8144c\Oct. 1|*Holders of rec. Sept. 17 yn fl ke eee *1%% |Oct. 1/*Holders of rec. Sept.21 
Baxter Laundries, com., cl. A (quar.).--| 50c.;Oct. 1] Holders of rec. Sept. 20q | Joint Security Corp.6% partic. pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept.20 
Bayuk Cigars, com. (No. 1)-.--------- 50c.|Oct. 15} Holders of rec. Sept. 29 Six per cent partice pref. (quar.) ----- % |Oct. 1) Holders of rec. Sept. 20 
First preferred (quar.)---..--------- 1% |Oct. 15) Holders of rec. Sept. 29 $7 cumul. pref., ser. B (quar.) (No. Dd $1.75\|Oct. 1| Holders of rec. Sept.20 
Conv. second preferred (quar.) - . ~~ -- 1% |Oct. 15| Holders of rec. Sept.29 | Kalamazoo Stove (quar.).-.-------- 1.12%|Oct. 1|)*Holders of rec. Sept. 20 
Second preferred (quar.)-.---.------ 2 |Oct. 15) Holders of rec. Sept.29 | Kaufman (Chas. A.) Co., Ltd. aa -| 2% |Oct. 1] Holders of rec. Sept.21 
Bay State Fisheries, com --_._--------- *$3  |Oct. 1)*Holders of rec. Sept.18 | Kawneer Co. (quar.).__._.___.------- *62%c\Oct. 15|*Holders of rec. Sept. 30 
Preferred and prior preferred. --_-.---- *70c.|Oct 1\*Holders of rec. Sept. 18 Kaynee Company, pref. (quar.)...-.--- 1% |Oct. 1] Holders of rec. Sept. 20 
Beacon Oil, pref. (quar.)---_.------- $| 1.87 }4| Nov. 15) Holders of rec. Nov. 1 Kayser (Julius) & Co., com. (quar.)_---| $1.25|Nov. 1| Holders of rec. Oct. 15 
Bissell (F.E.) Ltd., pref. (qu.)...-.---- *1% |Oct. 1|*Holders of rec. Sept.15 | Kelley Isld. Lime & Transp. (quar.)_--|62%c./Oct. 1] Sept.23 to Oct. 1 
Bliss (E. W.) Co., com. (quar.)...--.-- *25c.\Oct. 1|/*Holders of rec. Sept. 18 Kelly-Koell Mfg. (qu.) (No. 1)_-_------ *37%clOct. 1|*Holders of rec. Sept. 20 
First preferred (quar.)-.--.----.-..-- *$1 |Oct. 1/*Holders of rec. Sept.18 | Kelsey Hayes Wheel , pref. (quar.) -.--| 1% |Nov. 1] Holders of rec. Oct. 22 
Second pref. class A (quar.)_.-.....-- *8734c\Oct. 1)/*H«lders of rec. Sept. 18 Lake Erie Bolt & Nut (quar.)__------- 30c.|Oct. 1) Holders of rec. Sept. 22 
Second pref. class B (quar.)_-._-._-- *15c.;Oct. 1/*Holders of rec. Sept. 18 Lakey Foundry & Mach. (quar.)------ *50c.|\Oct. 31|*Holders of rec. Oct. 20 
Brading Breweries (quar.)........---- 50c.;Oct. 15) Holders of rec. Sept. 29 
Bristol Brass, pref. (quar.)_.......---- i Ae Oe eae Lane Bryant, Inc., pref. (quar.)_.----- 1% |Nov.1 | Holders of rec. Oct. 13 
Preferred (on acct. accrued divs.) -__-- ts Ee | Kea eae La Salle Extension University, pf. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 21 
Brockway Motor Truck, com. (quar.)_.| *75c.|Nov. 1|/*Holders of rec. Oct. 15 | Lawyers Westchester Mtg. & Title (qu.)| 2 Oct. 1| Holders of rec. Sept. 15 
Brunswick Site Co.___...---.-----.-- 25c.\Oct. 1| Holders of rec. Sept.21 | Lawyers Mortgage Co. (quar.)__------ $3.50|Sept. 30} Holders of rec. Sept. 21 
Building Products, Ltd., cl. A-....-.-- 30c.|Oct. 1] Holders of rec. Sept.24 | Leath & Co. $3.50 pref. (quar.) (No. 1)--|*8744c|Oct. 1|*Holders of rec. Sept. 20 
Pee I 8 oon gens eee ece 1% |Oct. 1| Holders of rec. Sept.24 | Lehigh Portland Cement, com. ‘quar.)--|*62'sc|/Nov. 1|*Holders of rec. Oct. 13 
Bulkley Building pref. (quar.)-_----_-- 1% |Oct. 1{| Holders of rec. Sept.20 | Lion Oil Refining (quar.)_._.---------- *50c.|Oct. 27|*Holders of rec. Sept. 28 
Buzza Clark, 7% pref. (quar.)__.._.__- 1% \|Oct. 1} Holders of rec. Sept. 17 Loenstein (M.) Sons, pref. (quar.)..---- *1% |Sept.29|*Holders of rec. Sept. 29 
Canada Dry Ginger Ale (quar.)_..____- $1 ‘Oct. 15) Holders of rec. Oct. 1 Lord & Taylor, com. (quar.)..-------- 2% |Oct. 1| Holders of rec.Sept. 17a 
oe ES OS i aes 50c./Oct. 15| Holders of rec. Oct. 1 Second preferred (quar.)--.--------- 2 |Nov. 1| Holders of rec. Oct. 17a 
Canada Dredge & Dock, com. (No. 1)._| *50c.|Nov. 1/*Holders of rec. Oct. 16 Ludlow Typograph Co., com. (quar.)--| 50c./Oct. 1| Holders of rec. Sept. 20 
ee ee eee eae *25c.|Nov. 1/*Holders of rec. Oct. 16 a Ue eee eae $1.75|Oct. 1] Holders of rec. Sept. 20 
Canadian Cotton, Ltd., common (qu.)__| 2 Oct. 4) Holders of rec. Sept. 24 MacAndrews & Forbes, com. (qu.)---- 65c.|Oct. 15) Holders of rec. Sept. 30a 
yeas hn 2. eee 1% |Oct. 4] Holders of rec. Sept. 24 RE RE eee 1% |Oct. 15) Holders of rec. Sept. 30a 
Canadian Paperboard, pref. (quar.)____ 1% |Oct. 1] Holders of rec. Sept. 20 Madison Square Garden (quar.)------- *50c.\Oct. 15|*Holders of rec. Oct. 5 
hue ant. eee 70c.\Oct. 1| Holders of rec. Sept.18 | Magma Copper Co. (quar.)_---------- 75¢c.|\Oct. 15| Holders of rec. Oct. 1 
Capital Securities, com. (quar.)_.______ 15¢c.|Oct. 15| Holders of rec. Oct. 1 Mandel Brothers, Inc. (quar.)--------- *§2\%c\Oct. 15|*Holders of rec. Sept. 29 
Central Distributors, Inc. pref. (qu.)...| $1.75|Oct. 1) Holders of rec. Sept. 15 Manhattan Financial Corp., el. A (qu.)-| 37%e.|Oct. 1) Holders of rec. Sept. 20 
Chicago Towel, com. (qu.) (No. 1).---- *$1.25/Oct. 1|*Holders of rec. Sept. 22 ae ae eran soe 10c.|Oct. 1) Holders of rec. Sept. 20 
$7 preferred (quar.) \ 2 ees *$1.75|Oct. 1/*Holders of rec. Sept. 22 Manning Maxwell & Morse, Inc. (quar.)| 1% |Oct. 2) Holders of rec. Sept. 30 
City Investing, pref. (quar.) .-......._- 1% |Oct. 1] Holders of rec. Sept.25 | Marion Steam Shovel, com. (quar.)..--| 75c.|Oct. 1) Holders of rec. Sept. 20 
ee eo ae eee eee ies ee ee eee Prey Gane) 2 so ook cb os cS ence 1% |Oct. 1) Holders of rec. Sept. 20 
Cities Service, common (monthly) ______ % | Nov. 1| Holders of rec. Oct. 1 5 Marshall Mortgage Corp. (quar.)------ 25c.\Oct. 1| Sept.16 to Sept. 30 
Commcn (payable in com. stock) --_-- I % |Nov. 1] Holders of rec. Oct. 15 | Maryland Casualty (quar.)----------- $| 1.1244|Sept. 29] Holders of rec. Sept. 14 
Preferred and pref. BB (mthly.)______ 4% |Nov. 1) Holders of rec. Oct. 15 Mead, Johnson & Co., com. (quar.)----| *75¢.;Oct. 1)*Holders of rec. Sept. 15 
Preferred B (monthly) -.........__- 5c.|Nov. 1| Holders of rec. Oct. 15 | Miller & Hart, pref. (quar.) (No. 1)----- *87%4cl\Oct. 1\*Holders of rec. Sept. 15 
Cleveland Union Stock Yds. (quar.)__..| 50c.|Oct. 1| Holders of rec. Sept.20 | Miller Wheel (quar.)-_---------------- *40c.|Oct. 1/*Holders of rec. Sept. 20 
Cohn-Hall-Marx Co. pref. (qu.)______- 1% |Oct. 1) Helders of rec. Sept. 15 Mohawk Rubber, pref. (quar.) - -------- 1% |Oct. 1) Holders of rec. Sept. 26 
Columbia Graphophone, Ltd.— Morristown Securities (quar.) - - -------- *15c.;Oct. 2)*Holders of rec. Sept. 15 
Amer. dep. rcts. for ord. shares_______ | ere *Holders of rec. Sept. 17 , "Se 2 St Se ee *10c.;\Oct. 2|*Holders of rec. Sept. 15 
aa | a *Holders of rec. Sept.17 | Mortgage-Bond Co. (quar.)----------- 2 Sept. 29} Holders of rec. Sept. 24 
Commercial Solvents Corp.— Mountain & Gulf Oil Corp. (quar.) ----- *2c. |Oct. 15|*Holders of rec. Sept. 29 
ES ES ELE Ee 2 Nov. 1| Holders of rec. Oct. 15 | Murray Ohio Mfg., pref. (quar.)------ 2 Oct. 1| Holders of rec. Sept. 20 
Conde-Nast Publications, com. (qu.)_--| *50c.|Oct. 1)*Holders of rec. Sept. 20 Nat’l Cash Rezister, class A (quar.)...-| *75c.|\Oct. 15|*Holders of rec. Sept. 29 
Consolidated Retail Stores, com - -..--_-- *50c.|\Oct. 1|*Holders of rec. Sept. 17 National Casket, common------------ *$1.50) Nov. 15|*Holders of rec. Nov. 1 
ay RTE NEAT Sea EEE 2 *2 |Oct. 1|*Holders of rec. Sept. 17 Pretered GG) oe oo ocs + ne soens *1% |Sept.29|/*Holders of rec. Sept. 18 
Constructive Credit Serv. of N. J....-- 35c.|Sept. 15} Holders of rec. Aug. 31 Nat Commer’! Title & Mtg., Newark(qu)| 2 Oct. 1| Holders of rec. Sept. 15 
Pu Sakeeseenccku sch iwosees Oct. 1| Holders of rec. Sept. 10 | Nat’l Oil Products $7 pf. (quar.) (No. 1) *$1.75'Oct. 15*Holders of rec. Sept. 30 











lie dddddaeaet aan oe Gaal AAS 


,e°e 


eke Reon. >. 


Cc 
Cc 
Cc 
Cc 
Cc 
Cc 
Cc 
Cc 
G 
a 
J 
Li 
M 
M 
M 
N 
N 
N 
10 





























Supr. 22 1928.] 


FINANCIAL CHRONICLE 




























































Per When Books Ctosea 
Name of Company. Cent. |Payable Day Company én oa Phy om 
Misceil: (Concluded) . = oe —— _ . ad = 
aneous 
Nat Trade Journal (quar.) *62\clOct. 2|*Holders of oo ath me nde 
tcc cudwnney 6 rec. Sept. 21 Pere uette, 
New Bradford Oil (quar. --—-—-—--— *1234c|Oet. 15|*Holders of rec. Sept. 29 Prise preferred & geuterred (quss57.| 10, lee. ff cone ee 
New England Fuel Ot!—Div. omitted. Pits. Bessemer & LK. com auni)..| Yéo.lOce a] aonaere Of fee: Ome. ee 
Newhall Buildings Trust, pret. (quar.)--| 1% |Oct. 15] Holders of rec. Oct. 11 | Pitts. Ft. Wayne & Chis, com taustil it ioe, tt ooo 
een Seoul on Corp. (quar.).....-- $1 |Oct. 15) Holders of rec. Sept. 28 Preferred (quar.)...._- is Oct. - peng pe pena  g - 
te: com. (quar.).....---.-- *75¢.\Oct. 1|*Holders of rec. Sept. 20 | Reading Co., 2nd pref. (quar.).___...- 60c |Oct. | mo pe fag og = 
we referred (quar) —— = -— 2-22. *1% |Oct. 1|*Holders of rec. Sept.20 | St. Loule-San Francisco, com. (au).2-7| 13¢ Jost, 1] Holders of ren, Boos, ta 
New York Air Brake (quar.)-———--<—--- 7&c.|Nov. 1| Holders of rec. Oct. 4 Common (extra)... __- Y----| ee. toe or ee oe 
New York Loan & Security Corp. (qu.)--| $2 |Oct. 10| Holders of rec. Sept.28 | 8% preferred (quar) Sak apt in lee. il Salon Ge ae 
NY. Tithee kloan S66 OC... 2 -0- 4 |Oct. 1) Holders of rec. Sept. 29 6% preferred (quar.)..............- 1% Pen is fm aed o . 
2 . ortgage Co. (quar.)--.-- 5 |Oct. 1) Holders of rec. Sept.21 | St. Louis Southwestern, pref. “(quar.).-.| 1% |Oct. 1 ey gle pag: ths 
See neers 1 |Oct. 1] Holders of rec. Sept.21 | Southern Pacific Co. iquar.) es . fo eS oe i 
ement-Pond Co. pref. (qu.).-.| *1% |Dec. 31|*Holders of rec. Dec. 21 Southern Ry., com. (quar.)_.......... 4 jOct. 1) Holders of res. Aug. 346 
preferred (acct. accrued dividends) --| *h24 |Sept. 20|*Holders of rec. Sept. 19 Preferred (quar.)..... ............ iu lon” ial Ee eet 
won ing Mines Co. (quar.).......---- *7%c.\Oct. 20|*Holders of rec. Sept.29 | Southern Ry. M. & O. stock tr.ctf....| 3 os 15) Boleere os ree. Bape. 280 
North American Car Corp., com. (qu.)--|6234e |Oct. 1] Holders of rec. Sept.27 | Texas & Pacific (quar) soos Ooo a) ee ee 
nereferred (quar.) === 1% |Oct. 1| Holders of rec. Sept.27 | Union Pacific, com. (quar.)............ st ioe, Ud coe 
North Cent. Tex. Oil pref. (qu.) (No. 1))$1.625|Oct. 1] Holders of ree. Sept. 20 MIN cits he. comtictahk. dina. chakal ou 2” loct. sean O2 coe Eee 28 
7 ern Securities, 7% pref. (quar.).--| 1% |Oct. 1| Holders of rec. Sept. 15 | Vicksburg Shreveport & Pacific. com...| 2 ~ & Beteee of oes. See 38 
44% preferred (quar.).........-.-- 1% |Oct. 1] Holders of rec. Sept. 15 Preferred... _. Z ory Hs: Ces. 2) Botdere of reo. Bops. Se 
By sey me oe. MD. cciuitden 1280. Oct. i sHoldes of rec. Sept. 27 Wabash. B,C ete 4; wen 2s + po + mee = a, = = 
Common (special) ___......-------- t. . ‘ .27 | West Jersey & Seashore (quar.)........ ; r . 
Preferred eee. 22 -- ronan oie See ee eons oF est Jersey & Seashore (quar.)--...... $1.25/Oct. 15] Holders of rec. Oct. 1a 
Oxtivie Flous Mills. ry “(quar.)...---- $1.25 Oct. i "Holders of — fone. 31 Alabam ieaee t em a 
Pe ‘ ct. olders of rec. Sept. a a Power, $7 pref. 
oo tah thas aieaan $15 |Oct. 1| Holders of rec. Sept. 21 $6 preferred Thoda rma hbivend pp oe : aoe oo ie 
ae levator, com. (quar.) _ .| $1.50/Oct. 15) Holders of rec. Sept. 29 $5 preferred (quar.)....---...--.... $1.25|Nov. 1 Holders S a0. ae 
pameiiee inden tasi--- |atoe: ilouatec cites Sete | “te pmceetie i tates | groom. | mason o ease i 
Shad i ‘ oléers of rec. Sept. pre No. 1 
Packard Electric ‘Co. (quar.)-.-------- *$1  |Oct. 15|*Holcers of rec. Sept. 29 Preference (No. 1) arte. $150 oes Hotderes tana ie 
2 ee *50c.|Oct. 15|*Holéers of rec. Sept. 29 | Amer. Dist. Teleg. of N. J., com. (qu.).| *1. lOct. 15|*Holders of rec. Sent. : 
ages ershey Tubes, Ltd., com., (qu.)-| 75c./Oct. 1| Holeers of rec. Sept. 21 Preferred (quar.)............... -| *#1% [Oct. 15 eHolders o wee, ee tk 
Fa a eal ed ice eel aa 1% lOct. 1| Helders of rec, Sept.21 | American & Foreign Power, pref. (au.)..| $1.75/0ct. 1| Holders cf rec Sept. 15 
Paragon Refining, pref. (new) (quar.)---|8134e.|Oct. 1) Sept. 15 to Sept.30 | Pref. allot. certificates (quay)-------|*61i<o|Oct. 1 dean nie 
Pennsylvania Salt Mfg. (quar.).....-- $1.25|Oct. 15| Holders of rec. Sept. 29 Pref. allot. ctfs. 45% part ps. (qu.)--| 78%clOct. 1 Setkees ol came aes 36 
oom (Albert) & Co. pref. (quar.)...---- *1% |Oct. 1|*Holders of rec Sept. 17 Pe eeen CO) ss csunacbund ios $1.50/Oct. 1 Holders = - 
Pittsburgh Serew é Bolt (quar.)-------- *75c.Oct, 12|*Hulders of rec. Sept.28 | Amer. Gas & Elec., com. (quar.).......| 29¢.JOct. 1] Holders of rec. Sept. az 
Prairie Pipe Line (quar.)—- —————---—-- 3% |Oct. 31| Holders of rec. Sept. 29 Preferred (quar.).._..... “=7] $1.50|Nov. 1| Holders of rec. mg 10 
Public Security Bond & Mtge, pf (quar.)| 134 |Oct. 1] Holders of ree. Sept. 25 American Power & Light, $6 pref. (qu.).| $1.50/Oct. 1| Holders of rec. Sept. 1 
Rhode Island Ice, pref. A (qUar.)_..--- $1.75'Oct. 1| Holders of rec. Sept. 25 $5 preferred, series A (quar.)........|62}4c..Oct. 1 Seldere of ten. Sens: in 
are eet Boynton Co. pt. pf. (qu.).--| 75¢c.,Oct. 1) Holders of rec. Sept. 20 Amer. Public Service, pref. (quar. pyte 1% '|Oct. 1 Holders of r08. Sept. i3 
Richman Bros. Co., com. (quar.) ------- $1.50\Oct. 1| Holders of rec. Sept.24 | Amer. Public Util. pf. & partiept.(qu.)_.|*81.75\Oct. 1|*Hulaere of ree. Sept. : 
verside Forge & Mach., com. (qu.) - - *60e. Oct. 15 *Holders of rec. Oct. 5 Amer. Superpower Corp.., Ist pref. (qu.)| $1.50 Oct. 1 Holders of pee. Sept is 
Ee MT... kane ‘|Oct. 15|*Holders of rec. Oct. 5 preference (quar.)..........-..- '50,Oct. . : 
omg ire 2 Stores, com. (quar.).....----- *$3 |Oct. 1)*Holders of rec. Sept. 19 Amer. Telep. & wha SONNE S . . catass. on — R aco - . es 
St. Lawrence Paper Mills. pref. (quar.)--| 134 |Oct. 15 Holders of ree. Sept. 22 | American Water Works & Electrio— , nes oe 
al uis Nat. Stock Yards (quar.)_..-| *2 |Oct. 1) *Holders of rec. Sept.25 $6 first preferred (quar.)..- “ $1.60\Oct. 1) Hold f Sept. 1 
aaa, com. (qu.) 4 — on aie of rec. Sept. 21 — ted Gas & Elec.., orig. . ger. pf. ‘@,) 187 40 Oct. 1 Holders of a ro oy 
é C8 a ey ar" .|Oct. *Holders of rec. Sept. 29 ferred ‘ ‘ , 
Securities Management Corp.,cl.A (qu.)} 134 |Oct. 15) Holders of rec. Oct. 1a Class A ~~ eeunegonannonsnete i tde. Nov i Hotders a eee. Sent 30 
gpCitss B & C (quar.) (No. 1) -------- 25¢./Oct. 15| Holders of rec. Oct. 1a | Barcelona Trac. Lt. & Pr. part. pf. (qu.)| *13{ |Oct. 1|*Holders of rec. Sept. 21 
ney & Dohme, Inc., pref. (quar.)_..-| $1.75|Oct. 1] Holders of rec. Sept.22 | Bell Telep. of Canada (quar.).....-.-- 2 Oct. 15| Holders of ree. Sep .22 
os St. Mkt. & Stor., Cleve., com(qu)} $1 Oct. 1] Holders of rec. Sept.20 | Bell Telep. of Pa.,64%% oret. (quar.)---| 15 |Oct. 15| Holders of rec. Sept. 20 
Shredded Wheat (quar) -—-------.-... *75c.|Sept. 30|*Holders of rec. Sept.20 | Binghamton L. H. & Pow., $6 pf. (qu.).| $1.50|Oct. 1] Holders of rec. Sept. 15 
Seuieie toe Ge oon = rie ry bas ie Ba — : es . rec. — “ioe bye Co., $7 pf. (quar.).-.}| $1.75)Oct. 1] Holders of rec. Sept. 12 
, pref., ser. ‘)--| $1.75|Oct. olders of rec. Sept.21a preferred (quar.).............--- ; . ‘ 
Southern Security Co. of N. Y_------- 40c.|Oct. 1] Holders of rec. Sept 20 | Boston Elevated Ry. com. (quar.) t re Oct. i Holders of pn ig 
Standard Commercial Tobacco, com., Second preferred __- : sik haa 3% Oct. 1 Hold of tae a 
class B (payable in class B com. stk.)| 10 |Nov. 1| Holders of rec. Oct. 19 | Brazilian Tr., L. & P., pret. (quar.)----| *1}4 |Oct. 1 sinebhere of yee. Sone. 18 
Pee + Noman chin tan $7 pf. (qu)| $1.75 — : pr a - rec. Sept. 15 te peer ge Tran.,ser. A(qu.)| $1.60 Oct. 15| Holders of rec. Oct. ‘ 
ow, 3 : ey Tare ct. ers of rec. Sept. 14 erred series A (quar.)....--- or j ‘anid iders Dee. 
Stanley Works, com. (quar.)_.--.----- *62\clOct. 1|*Holders of rec. Sept. 15 Preferred series A toes sbcocubiaek 31:50 Auris 29 Bold. a chage 1" a 
State Title & Mortgage (quar.)_------- $2.50/Oct. 1] Holders of rec. Sept. 15 Brooklyn Union Gas (quar.)......---- $1.25|Oct. 1) Holders of rec Be 60 
Sun Realty Co.. com. Ss tk nica 2100. Oct - 1) *Holders of rec. Sept. 20 Buttalo Niagara & East. Power— ; ee 
RNA Ds eae wre oo 4 ‘ *Holders of rec. Sept. 20 Yommon and cl. < eres en * 
es oo Co., com. (quar. )< -| *45c.\Oct. 1)*Holders of rec. Sept. Old preferred eders eccccens eae. Oct, 1 oHolders or cee. Sens, is 
Pe CO Fc oo oes eu cces 1.62%/|Oct. 1/*Holders of rec. Sept. 20 First preferred (quar.).......------- *$1.25|Nov. 1|*Holders of ree. Oct “16 
Taggart Corp., $7 pref. (quar.) (No. »- *$1.75\Oct. 1\*Holders of rec. Sept. 17 Calgary Power, Ltd. (quar.)..-..----- 1% |Oct. 1] Holders of rec. Sept 15 
Textile Banking (quar.)....-----=---- *2 Oct. 1|*Holders of rec. Sept.25 | California Elec. Generating, pref. (qu.)-| 134 jOct. 1] Holders of rec. Sept. 5 
Tip Top Tailors, £td., conv. pref. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 15a | California-Oregon Power, com. (quar.).| 13¢ |Oct. 15) Holders of rec. Sept. 30 
Tintic Standard Mining (quar.)_------ *20c.|Sept. 29] *Holders of rec. Sept. 19 5% WOE: (QUAE.) cc cdcscccrccctissiae 1% jOct. 15) Holders of rec. Sept. 30 
+ a alk yk i eee *10c.|Sept. 29|*Holders of rec. Sept. 19 GM GUE. (OM .) coossnc 22k 2 cksacce 1% |Oct. 15) Holders of rec. Sept. 30 
| Ae ES ae *744c\Oct. 20|*Holders of rec. Sept. 29 Capital Tract. (Wash., D.C.), (qu.)----| 13% |Oct. 1] Holders of rec. Sept. 14 
Tooke Bros, Ltd., pref. (quar.)_.------ 1% |Oct. 15) Holders of rec. Oct. 2 Carolina Power & Light, $7 pref. ~ )--| $1.75]/Oct. 1} Holders of rec Sept. 15 
Trumbull-Cliffs Furnace, pref. (quar.).-| 1% |Oct. 1] Holders of rec. Sept.20 $6 preferred (quar.).......-.-.----- $1.50/Oct. 1] Holders of rec. Sept. 16 
Union Metal Mfg., com. (quar.)_---.-- 50c.|Oct. 1| Holders of rec. Sept. 21 Central Illinois Light, 6% pref. ‘quar.)-| 1} jOct. 1/*Holders of rec. Sept. 15 
EE aaa 25c.\Oct. 1| Holders of rec. Sept.21 7% preferred (quar.)..--.---------- 134 |Oct. 1] Holders of rec. Sept. 15 
Union Steel Castings, common (quar.)..| *50c.|Oct. 10|*Holders of rec. Sept. 28 Central Ill. Pub. Serv., ref. (quar.)..../*81.50iOct. 15|/*Holdere of rec. Sept. 30 
4” | ee *1% |Oct. 10|)*Holders of rec. Sept. 28 Central Maine Pow. 7% pref. (quar.).--| *1% |Oct. 1|*Holders of rec. Sept. 10 
Unit Corp. of America, pref. (quar.)----| 50c-|\Oct. 1] Holders of rec. Sept. 20 Six per cent pref. (quar.)..... ib tre wes *1% jOct. 1)*Holders of rec. Sept. 10 
United Hotels, 7% pref. (quar.)___---- *1% |Oct. 1|*Holders of rec. Sept.20 | Central Public Serv. Corp.— ‘ ’ 
U.S. Fidelity & Guar., Baltimore (qu.)_| $2.25|Oct. 1) Holders of rec. Sept. 25 $6 pf.(qu.) (No. 1)......----------- *$1.50)Oct. Fi ertoiders ot rec. Sept. 106 
* | ay ea gl SA: Sie is a aCe: $1 Oct. 1] Holders of rec. Sept.25 | Central& 8. W. Utilities,com.(quar.)--| 75c.jOct. 15} Holders of rec. Sept. 29 
v. S. Foil, new class B com. (qu.) (No. 1)| *25c¢.|Oct. 1|*Holders of rec. Sept.15 | Central States Elec. Corp., com. (quar.)/ 25c.jOct. 1/ Holders of rec. Sept. 10 
2: ®. teehee (ager) ...............- *1% |Oct. 1\*Holders of rec. Sept. 20 Common (payable in com. stock).---|f 2} |Oct. 1) Holders of rec. Sept. 10 
lau Biscuit, Ltd., pref. (quar.)__--_-- 1% |Oct. 1) Holders of rec. Sept. 22 Seven per cent pref. (quar.)--------- 1% |Oct. 1) Holders of rec. Sept. 10 
Wihes Watch, prior pref. (quar.)-.__| *1% |Oct. 1)*Holders of rec. Sept. 21 Six per cent pref. (quar.)--.--.------ 1} |Oct. 1) Holders of rec. Sept. 10 
Lara 2a 3 ee eae *$1 Sept. 20/*Holders of ree. Sept. 17 Central States P. & L., $7 pref. (qu.)--.}*$1.75j|Oct. 1)*Holders of rec. Sept. 160 
eb Holding Corp. (quar.)_.-.------- 50¢./Sept.21| Holders of rec. June 30 | Chic. North Shore & Milw., pref. (quar.)} *134 |Oct. 1|*Holders of rec. Sept. 15 
Westmoreland Coa! (quar.) - - - - - ------ *50c.|\Oct. 1\*Holders of rec. Sept. 26 Preferred (quar.)--..-------------- *13%4 |Oct. 1|*Holders of rec. Sept. 15 
Whitman (William) Co., pref. (quar.)-.| *13%4 |Oct. _1|*Holderso f rec. Sept. 21 Chicago Rapid Transit (monthly) - - --- - *65¢.|Oct. 1|*Holders of rec. Sept. 18 
Wilcox Products, cla3s A (quar.)------- *62 4e|Sept. 30|*Holders of rec. Sept. 20 Monthly ............-.----------- *60c.|Oct. 1|*Holders of rec. Sept. 18 
Wood Manufactrring, pref. (quar.).___| 1% |Oct. 1] Holders of rec. Sept. 27 | Cincinnati Car Co. (quar.)------------ 35c.\Oct. 1| Holders of rec. Sept. 20a 
Woodley Petroleum (quar.)....-...--- 15¢.\Sept.30! Holders of rec. Sept.15 | Cincinnati & Subur. Bell Telep. (quar.)-| *1.13)Oct. 1)*Holders of rec. Sept. 18 
oa - ee ee Se ae EE EM 1% |Oct. 1] Holders of rec. Sept. 7 
Below we give the dividends announced in previous weeks Seoond proterred ~ eon aat a, ix Y rae i Holders 3 ao oy 100 
and not yet paid. This list does not include dividends an- Ar aren a . quar.) ...-------- 1% jOct. 1) Holders of rec. Sept. 106 
nounced this week, these being given in the preceding table. Commanwenith Scenanek Game ai "Se. ioe. i Holders of can. on. Iie 
Six per cent pref. (quar.)_..-.------- *1% |Nov. 1)*Holders of ’ Oct. 11 
Per | When Books Clased : a. ak 
Nome ef Company. Cent. |Payable. Days Inclusive. pa oy pho a gg a he = on be Oct. i oHolders or —y Sent. ib 
Tous Bac Semmm Peepers sis (See ltr ote Sat 
ma a See 3 |{Oct. 1) Holders of rec. Sept. 84 | Consol. Gas (N. Y.) . pref. (quar.)..... , of 
Bangor & Aroostook, common (quar.) -- 88e.;Oct. 1) Holders of rec. ree sie ss atom lg ot eees..-- i en. i Holders ~ ty 
ys eee 1% |Oct. 1] Holders of rec. Aug. 31e 6.6% preferred (quar.) He ea VAs Oct. 1 Hol ae | — 
Beech Cre-k (quav.) <=. << ---065.2-- 50c.|Oct. 1| Holders of rec. Sept. 14a 7% preterred (quar.)......--------- 1% |Oct. 1 ae eee ee =e. See 
Boston & Albany (quar.)--..--.-.-..-- 2 |Sept.29) Holders of rec. Aug. 31 6%, preferred (monthly) ...---------- 60c.|Oct. 1 Ho SS 
Boston & Maine. prior pref. (quar.)....| *1% |Oct. 1/*Holders of rec. Sept. 14 6 4% preferred prone 4 ‘Sy eR a eS 55¢.\Oct. 1 —— ou. SS 
First preferred, class A (quar.)------ +134 |Oct. 1] Holders of rec. Sept.14 | Continental Gas & Flec., com. (qu.)...| $1.10|/Oct. 1 Holders ae ae is 
First preferred. class B (quar.)------ *2  |Oct. 1| Holders of rec. Sept. 14 7% prior preference (quar.)- ae =] “tae oe. ie Se aoe ite 
First preferred, class C (quar.)...-.-. *1% |Oct. 1/*Holders of rec. Sept. 14 Denver Tramway, pref rm FT wieitatanerd tee Oct. 1 Holders a a 
First preferred, class D (quar.)...--.- *2\% |Oct. 1)*Holders of rec. Sept. 14 Detroit Edison Co v7 uar ) Ris. ase 2 loct. 1 a ..— 
First preferred. class E (quar.)-...-.- *1\% j|Oct. 1|*Holders of rec. Sept. 14 Duke Power, com. nens iki lear sel 1 Oct. fey ese . — Sa 
———. com. (quar.)--.--.--- 2% — ; re naan of rec. Aug. 31a Preferred (quar. Be pine moat i 1% Oct. 1 Holders ms an is 
hc ae . 1) Holders of rec. af oct. oret. (auer.)... : : 
Chesapeake Corporation (quar.)...-.-.-. 75e.\Oct. 1) Holders of rec. — i ee ae 4g re ee OM on: 1 Holders 3 yey 
Chseapeske & Onto. com. (quar.).....--- 2} |Oct. 1) Holders of rec. Sept. 8a | Eastern N. J. ‘Power Go. 644% ptiqua| 154 JOct. 1| Holders of ree. Sept. 18 
Preferred series A-.-.---. --------- 4 t olders of rec. Dec. 84a Seven per cent preferred (Naf dicu..< 1% |O t. 1} Hold f .. 
Chic. R. 1. & Pacific, com. (quar.) acciaieiaess 1% |Sept.29| Holders of r : “4 ~% a a oo 
Cleve. Gin. Chic. & St. L., com. (quar.)| #2” |Oet. 20|*Holders of ree. See. on” eae I eon oreo Oe a ." u.)-- ix Oa. 1 Holders pe ace og 
Preferred (quar.)-----------.------| *1% |Oct. 20|*Holders of rec. Sept. 28 | Electric Bond & Share, pref "eemone “<"l ak INov. 1 Holders Po co = 3 
Consol. RRs. of Cuba, pref. (quar.)--- 1% . 1) Hoiders of ree. Sept. 10a Elec. Bond & Share Secur (quar ) reer Oct "15 Holde of <n pent 4 
Cuba Northern Rys., com. (No. 1)_-_-- $4.40|Sept.25| Holders of ree. Sept. 28a , Elec. Power & Light, pref. (quar.).----| $1.75|Oct. 1] H lacunae fe, Sens. ia 
Cuba RR., preferred................_| 3. |Feb1'29| Holdersof rec. Jan 15°29 | —Aliot. etfs., full paid (quar.) ....---.| 1% |Oct. 1 Holders of rec. et i 
Gulf Mobile & Nor., 6% pref. (quar.)--.| 134 |Oct. Holders of rec. Sept. 15a; _Allot.ctfs. 40% paid (quar.)..------- 760. (Oct. i] Helden of See. Sent. ise 
Hocking Valiey, com. (quar.)..-....-- 244 |Sept.29| Holders of rec. Sept. 8a | Electric Pubile Service, pref. (quar.).--.| 1% |Oct. 1 Siehhens of en. ey 
Joliet Chicago (quar). sameganaocece ai % ; Oct. 1 Holders of rec. Sept 21 | Electric Pubiie Uullities aret. touar.s...| 88.3610e. 1 Ssoldere-of nee. pm ia 
i : pee en olders of rec. Sept. 15a El Pas : ’ al } ‘ ; : 
peers COrEL- cous ean--=-/sle. | -Eeec sine Sera | Semreceereen nm emmabiiettenae tremens ee eee 
Maine Central common (quar.)..-.--- 1 Oct. 1] Holders of rec. Sept 15 b preserved (monthly) aie RES ok 2/28 t-Seies.. si eapenzens at See. Shee. 35 
Missour!-Kansas-Texas, pref. (quar.)._.| 1% |Sept.29| Holders of rec. Sept. 15a ot cieeee connie, ith 85 iptetete HB 3 wits _— : Pe — ong eT 
New York Central RR. (quar.)....---- 2 Nov. 1] Holders of rec. Sept. 28a Empire Power Corp.. $6 Bead “(quar.)--- $1.50/0: cs ae a eae 
New York, Chicago & St. Louis, com. & Sartidmation enoek ¢ 5 tah 50 Oct. Salter of sae Ean ak 
, Seeneres Ay genera metre it —_ aS er me “ rec. Aug. 15a Engineers Public Serv os ‘pf. (qu.)-- $1 26 Oct i Holdere I~ on, Bene: aie 
Wee ~biyhgee c olders of rec. Sept. 10. , > ght wae PE, ( : : : 
nbislrred (Qvale n-nnnns noon ee PES a ee 
lene (QUGF) co0-< 2202-2 2s54--- 1% ‘Oct. 1' Holders of rec. Sept 156 Common (payable tn com. stock) _.--- fl5e. Oct. 1! Holders of rec. Sept. 136 
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Books Closed Per Books Closed 
Name of Company. Days Inclusive. Name of Company. Cent. Days Inclusive. 
Public Utilities (Continued) . Public Utilities (Concluded) . 
Federal Water Serv., $7 pref. (quar.) --- Holders of ree. Sept.20a ' Southwestern Bell Telep., pf. (quar.)_--| 134 |Oct. Holders of rec. Sept. 20 

$6% preferred (quar.).-....------ $ Holders of rec. Southwestern Gas & Elec., pref. (qu.).--| *1% |Oct. *Holders of rec. Sept. 15 
Florida Power & Light, pref. (quar.)..-- Holders of ree. Southwestern Light & Pow., pref. (qu.)-_| *$1.50/Oct. *Holders of rec. Sept. 15 
Florida Public Service Co., pref. (quar.) Holders of rec. Springfield Gas & Elec., pref. A (quar.).| 1% |Oct. Holders of rec. Sept. 15 
Ft. Worth Power & Light, pref. (quar.)- Holders of rec. Superior Water L. & Pow., pref. \qu.) -| 1% jOct. Aolders of rec. Sept. 15 
General Gas & Elec., com. A (quar.)..-.- Holders of rec. Tennessee Elec. Power Co.— 

$8 preferred clase A (quar.)......---- Holders of ree. 5% first preferred (quar.).-------.-- 1% |Oct. Holders of rec. Sept. 15 

$7 preferred class A (quar.).........- Holders of rec. 6% first preferred (quar.).......---- 1% |Oct. Holders of rec. Sept. 15 

Preferred class B (quar.)........---- Holders of rec. 7% tirst preferred (quar.)-.-.-------- 1% |Oct. Holders of rec. Sept. 15 
Gone Power, $6 pref. (quar.)...----- Holders of rec. 7.2% preferred (quar.)...---------- 1.80} Oct. Holders of rec. Sept. 15 

Great Western Power, pref. (quar.)---- Holders of rec. 6% first preferred “monthiy) eeenee- 50c./Oct. Holders of rec. Sept. 15 
Great Western Power of California— 72 %, tirst preferred (monthly) - - ---.-- 60c.|Oct. Holders of rec. Sept. 15 

Seven per cent pref., series A (quar.) - - Holders of rec. Twin City R.T., Minneap., pref. (qu.)-| 1% |Oct. Holders of rec. Sept. 124 

Six per cent pref., series A (quar.).-..- Holders of rec. United Gas & Elec. Corp., pref. (qu.).- 1% j|Oct. Holders of rec. Sept. 15 
Hackensack Water, 7% pref. A (quar.)- Holders of rec. United Gas Impruvement (quar.)-_----. $1 Oct. Holders of rec. Sept. 150 
Illinois Bell Telep. (quar.) .........-..-- *Holders of rec. United Lt. & Pr., com. A & B, old (qu.).| *60c.)Nov. *Holders of rec. Oct. 15 
Illinois Power Co., 6% pref. (quar.)..-- Holders of rec. New common, A & B (quar.)....--.- *12c.j/Nov *Holders of rec. Oct. 15 

Seven per cent preferred (quar.) ---. - - % Holders of rec. Pes BB CORD Fis 6c cssccetiaws *$1.63)Oct. *Holders of rec. Sept. 15 
Illinois Power & Light, 6% pref. (qu.)-- 4% Holders of rec. i, ge DA ee *$1 Oct. *Holders of rec. Sept. 15 
Indianapolis Power & Ligh— United Public Service, $7 pref. (quar.).-| $1.75)Oct. Holders of rec. Sept. 15 

PeGenee CONDI Biids can arosiscioe 1% Holders of rec. United Public Utilities, $6 pref. (qu.)--| $1.50)Oct. Holders of rec. Sept. 15 
Indianapolis Water Co, pf. A (quar.)...-| 1% Holders of rec. United Utilities Co., pref. (quar.)..-.--- $1.75jOct. Holders of rec. Sept. 15 
International Power, Ltd., 7% pf. (qy.)| 1% Holders of rec. Utah Gas & Coke, pf. & partic. pf. (qu.)| 1% |Oct. Holders of rec. Sept. 15 
International Telep & Teleg. (quar.).-.| 1% Holders of rec. Utah Power & Light, $7 pref. (quar.)_--| $1.75|Oct. Holders of rec. Sept. 5 
Interstate Power, $7 pref. (quar.) ------ $1.75 Holders of rec. Se PRONTO GE) oa + cc csccccsccce $1.50) Oct. Holders of rec. Sept. 5 
Jamaica Public Service, pref. (quar.).--| 1% Holders of rec. Utilities Power & Light, class A (qu.).-| w50c/Oct. Holders of rec. Sept. 14a 
Jersey Central Pr. & Lt.,7% pf.(quar.).| 1% Holders of rec. by | J pepe w20c} Oct. Holders of rec. Sept. 14 

ek SD ces can ddbeceboover 1% Holders of rec. Seven per cent pref. (quar.)_.._----- 1% {Oct. Holders of rec. Sept. 14 
K.C. Pow. & Light, Ist _ B (quar.)....| $1.50 Holders of rec. Western Power Corp.. 7% pref. (quar.).| 1% |Oct. Holders of rec. Oct. 1a 
K.C. Public Serv., pref. A (quar.)-.--.-- $1 Holders of rec. Western Power L. & Telep., pref. (qu.)_| *1% j|Oct. *Holders of rec. Sept. 21 
Kansas Gas & Elec., pref. (quar.)....-.- 1% Holders of rec. Western Union Telegraph (quar.) ------ Oct. Holders of rec. Sept. 25a 
Kentucky Securities, com. (quar.)...--- 1% Holders of rec. West Kootenay Power & Light, pf. (qu.)| 1% {Oct. Holders of rec. Sept. 

Preferred (quar.)................--| 1% Holders of rec. West Penn Elec. Co., class A (quar.) 1% |Oct. Holders of rec. Sept. 15a 
Lone Star Gas (quar.)_......---.----- *50c. *Holders of rec. West Penn Power Co., 7% pref. (quar.)} 1% |N Holders of rec. Oct. 54 
Long Island Ltg., series A,7% pf.(qu.).| 1% Holders of rec. 6% preferred (quar.)............... 1% Holders of rec. Oct. 5a 

Series B 6% pref. (quar.)_..-------- 1% Holders of rec. Winnipeg Elec.Co., pref. (quar.). -. 1% Holders of rec. Sept 6 
Louisville Gas & Flec.. com. A & B (qu.)| 43%6e Holders of ree Wisconsin Power & Light, 6% pf. (No. 1 *1% *Holders of rec. Sept. 30 
Mackay Companies, com. (quar.) - ----- 1% Holders of rec. 

i, gt PE Pers eerie 1 Holders of rec. Banks. 

Manhattan Ry., guar. stock (quar.) ---- Holders of rec America (Bank of) Nat. Assn. (quar.).-| 1 Holders of rec. Sept. 8 
Memphis Powers Light, $7 pref. (qu.) - - Holders of rec Bankamerie Corp. (quar.).......-.---- 12\e. Holders of rec. Sept. 

$6 preferred (quar.)....-...-------- , Holders of rec Chase Nationa! (quar.)...........--.- 3% Holders of rec. Sept. 13a 
Metropolitan Edison Co., $7 pref. (qu.) - ap Holders of rec. Chase Securities Co. (quar.)......-.-- $1 Holders of rec. Sept. 134 

$6 preferred — Dahle dies gas tile $1.50 Holders of rec. Chatham & Phenix Nat. (quar.)...._-- *4 *Holders of rec. Sept. 13 

$5 preferred (quar.)........-.------ Holders of rec. Chelsea Exchange (quar.)__.......---- $2 Holders of rec. Sept. 14a 
Middie West Utilities. com. (quar.).-.- A *Holders of rec. Commerce (Nat. Bank of) (quar.) .-..-| 4% Holders of ree. Sept. 14a 

7% preferred (quar.).......-...----- 15|*Holders of rec. & pe Bo SS es eae ee *6 *Holders of rec. Sept. 29 

$6 preferred (quar.)_..........---.-- 15|*Holders of rec. First National (quar.)...............- 5 Holders of rec. Sept. 25a 
Midland Utilities, 7% prior lien (quar.) - 6| Holders of rec. ree BO 06s osc kn oc ccd cccccons 20 Holders of rec. Sept. 25a 

6% prior lien stock (quar.).....----- 6| Holders of rec. National City (quar.)................] 3% Holders of rec. Sept. 15 

7% class A preferred (quar.)....----. 6| Holders of rec. National City Co. (quar.)........-..-]| 3 Holders of rec. Sept. 15 

6% class A preferred (quar.)...---..- 6| Holders of rec. Public Nat. Bank & Trust ( quar.) ..-_-- *4 *Holders of rec. Sept. 15 
Mississippi River Power, pref. (quar.) -- 1|*Holders of rec. Seaboard 5 wegen EERE 4 Holders of rec. Sept. 25 
Monongahela West Penn Pub. Serv .— "TIM GE i 2G Bae sock oc ctence 1% Holders of rec. Sept. 25 

7% preferred (quar.)_........---.-- . || Holders of rec United > sor (Bank of) (quar.).......- 3% Holders of rec. Sept. 20a 
Montana Power, com. (quar.)......-.-- Oct. 1) Holders of rec. 

Mountain States Power, pref. (quar.) - -- . 20| Holders of rec. Trust Companies. 
Nassau & Suffolk Ltg., pref. (quar.)---- . | Holders of rec. Amer. Exchange Irving Trust (quar.)..| 3% Holders of rec. Sept. 14 
National Elec. Power, 6% pref. (quar.)- Oct. 1) Holders of rec. Banca Commerciale Italiana Tr. (qu.)--| 2% Holaers of rec. Sept. 15 

7% preferred (quar.)........-.-.---- . 1| Holders of rec. pS Pre et ee ee eee 7% Holders of rec. Sept. 14 
National Public Service, pref. A (qu.)-- . 1| Holders of rec. Bank of Europe Trust Co. (quar.)-_.---- 2% Holders of rec. Sept. 20 
New England Power, pref. (quar.) ----- Oct. 1) Holders of rec. Bank of New York & Trust (qu.)-..--- 4% Holders of rec. Sept. 21d 
New England Pub. Serv., com. (quar.) - - .|Sept. 30|*Holders of rec. FUN SI ick Ha Css oc iccudnansa 2 Holders of rec. Sept. 20a 

$7 preferred (quar.)......-.-------- ®° Oct. 15|*Holders of rec. CURED GEE Pa dob se wds sp ocdwsensc $3 Holders of rec. Sept. 15a 

$6 preferred (quar.).........-.-.-.-- Oct. 15)*Holders of rec hee Gamer 4 Holders of rec. Sept. 14 

Adjustment, pref. (quar.)..... .-.-- Oct. 15|*Holders of rec. § Manufacturers (quar.).........-.---- *5 *Holders of rec. Sept. 15 
New England Telep. & Teleg. yao peas Holders of rec. ‘$ Municipal Bank & Trust (quar.).....-.- #2 *Holders of rec. Sept. 20 
New Haven Gas Light (quar.)_....---- Sept. 29|*Holders of rec. Mitle Guarantee & Trust (extra).......| 4 Holders of ree. Sept d21 
New Jersey Power & Light. $6 pf. (qu.) Oct. 1] Holders of rec. ee A I a eee $15 Holders of rec. Sept. 20a 
N. Y. Central Elec. Corp.,7% ptf. (qu.)- Oct. 1] Holders of rec. e 
New York Steam Corp., 36 pref. (quar.) . Oct. 1} Holders of rec. Fire Insurance. 

$7 preferred (quar.)..........------ Oct. 1] Holders of rec. City of New York Insurance (quar.) _._.| 4 Holders of rec. Sept. 20 
New York Telephone, pref. (quar.) - - - - - Oct. 15} Holders of rec. Home Insurance (quar.)......-.------ 5 Holders of rec. Sept. 20 
North American Co., common (quar.)- - Oct. 1} Holders of rec pS rar ee eee $1.50 Holders of rec. Sept. 14a 

Preferred (quar.)......-.. -------- Oct. 1] Holders of rec. 

North Amer. Light & Power, $6 pf. (qu.) Oct. 1}| Holders of rec Miscellaneous. 

Northeastern Pow. Corp., com. (quar.) Oct. 1| Holders of rec. Abitibi Power & Paper, 7% pref. (qu.)--| 1% 1} Holders of rec. Sept. 20 
le De a pm .50|Oct. 1] Holders of rec. Acme Steel (quar.).........-.--..-..- *$1.25 *Holders of rec. Sept. 20 
Northern Ohio Pow. & Lt.,7% pf. (qu.) % {Oct. 1] Holders of rec. Adams Express, com. (quar. 1% Holders of rec. Sept. 15a 

6% preferred (quar.) % |Oct. 1] Holders of rec. Preferred (quar.)......-.---.----.- 1% Holders of rec. Sept. 154 
Northern States Power, com. A (quar. a Nov. 1] Holders of rec. Aetna Rubber, com. (quar.) - 50c Holders of rec. Sept. 14 

7% — CA Sie iobd cc waddasccee 1% |Oct. 20| Holders of rec. Preferred (q 1% Holders of rec. Sept. 14 

OF Pret, (QUAP) ooo o 5. ceo eeee 1% |Oct. 20} Holders of rec. Air Reduction Co. (quar.).. 50c. Holders of rec. Sept. 29 
Northport. Water Works, pf. (quar.) _..| 1% |Oct. 1} Holders of rec ) | RS eRe eS eae $1 Holders of rec. Sept. 29 
North Weat Utilities 7% pr.lien. (qu.)-.| 1% |Oct. 1] Holders of rec Albany Perforated big Pa. (qu.).. 50c. Holders of rec. Sept. 15a 
Ohio Bell Telephone, pref. (quar.)...-- 1% |Oct. 1) Holders of rec Alberta Pacific Grain, pref. (quar.)_---- 1% Holders of rec. Sept. 15 
Ottawa L. H. Dae com. (quar.)....| 1% |Sept. 30} Holders of rec Alles & Fisher Co. (quar.).._......---.] *50c. *Holders of rec. Sept. 15 

ee ee ee ae ee 1% {Oct. 1] Holders of rec Allied Chem. & Dy, pref. (quar.)_..--- 1% Holders of rec. Sept. lla 
Pacific Lighting, 7% pref. (quar.)...--- *1% |Oct. 15|*Holders of rec. Allied Refrigeration Industries, Inc.— 

Pacific Telep. & Teleg., com. (quar.)..-; 1% 'Sept.29| Holders of rec. Prior pref. (quar.) (No. 1)..-...---- $1.50 Holders of rec. Sept. 15 

Preferred (quar.)........---------- 1% |Oct. 15| Holders of rec. Aloe (A. 8.) Co., com. (quar.).......-- 62c. Holders of rec. Sept. 18 
Panama Power & Light, pref. (quar.)--| 1% |Oct. 1] Holders of rec. Preferred (quar.).... .. .<----<5-s-- 1% Holders of rec. Sept. 18 
Penn Central Lt. & Pr., $5 pret. (quar.)_| $1.25 Oct. 1] Holders of rec. Aluminum Co. of Amer., pf. (quar.) .-.| *1% *Holders of rec. Sept. 15 
Penn. Gas & El. Corp.., 7% pref. (qu.).| *1% |Oct. 1|*Holders of rec. aluminum Manufactures. com. (quar.).| 50c. Holders of ree. Sept. 15a 

$7 preferred (quar.)_...........---- *$1 75,Oct. 1)*Holders of rec. ES aE es 50c. Holders of rec. Dec. 1546 
Pennsylvania Gas & ‘Elec. Co., pf. (qu.)} *1% !Sep . 29|*Holders of rec. Preferred (quar.).........-.-.... -| 1% Holders of rec. Sept 15¢ 
ye yee & L., 86 pf. (qu.) Nov 1) Holders of rec. Pregerred (quar) ............-....., 1% Holders of rec. Dec. 154 

preferred ‘quar.)..............- Nov. 1} Holders of rec. Amer. Art Works, com. & pf. (quar.) ..-| 1% Holders of rec. Sept. 30 

; % preterred (monthly) _.........- . 1] Holders of rec. American Bakeries ,class A___________- *75¢. *Holders of rec. Sept. 15 

7.2% preferred ‘monthly)..........- Nov. 1] Holders of rec. eg I ee *1% *Holders of rec. Sept. 15 

: -6% preferred (monthly) ..........- . 1) Holders of rec. american Bank Note, common (quar.).-| 50c. Holders of rec. Sept. 124 

6.6% preferred (monthly) -----...._- Nov. 1| Holders of ree. Preferred (quar.).........-..----.- 75e. Holders of rec. Sept. 126 
Pennsylvania Pow. & Lt., $7 pref. (qu.)- Oct. 1] Holders of rec. Amer. Brake Shoe & Fdy., com. (qu.) - 40c. Holders of rec. Sept. 21a 

dl er vg Bh 9 DJ ey pe ee Oct. 1] Holders of rec. Preterrved (egeh) sus. o.oo wc ceed 1% Holders of rec. Sept. 21a 
Pennsylvania Water & Pow. (quar.)....- Oct. 1{| Holders of rec. Amer. Can, pref. (quar.)_.......-...- 1% Holders of rec. Sept. 
Peoples Gas Light & Coke (quar.) - - - - - Oct. 17| Holders of rec. Amer. Car & Foundry, com. (quar.)_.--| $1.50 Holders of rec. Sept. 14a 
Peoples Light & Pow.Corp. com A(qu.) - Oct. 1] Holders of rec. ae EN 1% Holders of rec. Sept. 14a 
Philadelphia Traction. __.-.........-- Oct. 1] Holders of rec. Amer. Chain, pref. (quar.)_........--- 1% Holders of rec. Sept. 194 
Portland Elec: Power, 6% or (qu. ee Oct. 1| Holders of rec. Amer. Chatillon Corp.. pf.(qu.)....-..-- *$1.75 *Holders of rec. Oct. 

7% prior preferred (quar.)........--- Oct. 1] Holders of rec. American Chicle, common (quar.)_.--.-| 75c. Holders of rec. Sept. 154 
Porto Rico Rys., pref. (quar pe me Oct. 1] Holders of rec. Prior pref. (quar.)__._..- (SRE. 1% Holders of rec. Sept. 156 
Postal Teleg. & Cable Corp. “pf. (qu.)-- Oct. 1] Holders of rec. 6% preferred (quar.) .......... _-- "1% ‘ *Holders of rec. Sept. 15 
Power Corp. of Canada, 6% pf. (qu.).-- Oct. 15} Holders of rec. Amer. Chicle, com. (pay incom. stk.) _|*0100 |_._..__]_-_...-._.---.--.----- 
Providence Gas (quar.)_.......______- Oct. 1] Holders of rec. American Cigar, pref. (quar.)__...---- 1% |Oct. 1] Holders of rec. Sept. 15 
Public Service Co. of x H., $5 pf. (qu.) Oct. 1/*Holders of rec. American Colortype, com. (quar.) - - - -- 35c.|Sept. 29] Holders of rec. Sept. 12 
Public Service Corp. of N. a com. (qu.) -/Sept. 29] Holders of rec. Amer. Cyanamid, com. A & B (quar.)--| 30c.jOct. 1) Holders of rec. Sept. 15 

6% preferred (monthly) -....... .|Sept. 29] Holders of rec Common A & B (extra)_.......---- 10c.;Oct. 1] Holdets of ree. Sept. 15 

7% preferred (quar.) - -. Sept. 29| Holders of rec. Prietted Guuet).2504.-----<..---- 1% |Oct. 1| Holders of rec. Sept. 15 

| pate mel ) o---ee Sevt.29| Holders of rec. Amer. Eucaustic Tiling (quar.)...----- 75¢.|Sept.28} Holders of rec. Sept. 124 

et nn tapes thig two OE ee ee Sept.29} Holders of rec. Amercian Express (quar.)....__._.___- $1.50)Oct. 1| Holders of rec. Sept. 14a 
Public Serv. Co. of Okla., com. (quar.) - - Oct. 1] Sept.25 to Amer. Furniture Mart Bidg., pref. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 20 

7% prior lien stock (quar. ; shotsenon Oct. 1) Sept.25 to American Hardware Corp.— 

6% prior lien — ere Oct. 1) Sept.25 to Sit ESS ES pie $1 |Oct. 1] Holders of rec. Sept. 15a 
Public Service Elec a Gas, 0% pfd. (qu.) Sept. 29] Holders of rec. GEE 5 25 ou bckesicccecbicseiece $1 |Jan1‘29|} Holders of rec. f 

7% preferred (quar.)_.__.-...-..._ % |Sept. 29| Holders of rec. American Home Products (monthly)..-| 25c.jOct. 1) Holders of rec. Sept. 14a 
Radio Corp. of America, pref. A (qu.)-.|87340.|Oct. 1| Holders of rec. Amer. Internat. Corp__---...-------- $1 |Oct. 3] Holders of rec. Sept. 24a 
Savannah Elec. & Power, Ist pf. A (qu.)} 2 |{Oct. 1] Holders of rec. Amer. Linseed, pref. (quar.).......---- 1% |Oct. 1| Holders of rec. Sept. 20a 

First preference, ser. B (quar.)..:... 1% {Oct. 1] Holders of rec. ae ea ae 1% |Jan2°’29| Holders of rec. Dec. 2 
Southern Calif. Edison Co. ‘orig. pf.(qu.)| 2 |Oct. 15| Holders of rec. Amer. otive, com. (quar.)..-.--.- Sept.29| Holders of rec. Sept. 134 

534% pref. series C (quar.)_..._..-- 1% |Oct. 15| Holders of rec. Preferred (quar.)......------------ 1% |Sept.29| Holders of rec. Sept. 136 
Southern Calif. Gas, 6% pf. (quar.)._..*| 374<c./Oct. 15|*Holders of rec. Amer., London & fe mote Corp. (qu.).-| 75c.jOct. 1} Holders of rec. Sept. 25 

Series A pref. (quar.)_-.-..---..... *|373<c.1Oct. 15|)*Holders of rec. American Manufacturing, com. (quar.).| 1 Oct. 1) Holders of rec. Sept. 156 
Southern Canada Power, pf. (quar.) _...| 1% |Oct. 15} Holders of rec. Comme TOO ia bg 5c es ctsccce'se 1 Dec. 31| Holders of ree. Dec. 15a 
South Pittsburgh Water. pref. (quar.)..] 13% |Oct. 15] Holders of rec. Preferred (quar.).....-....--------- 13% |Oct. 1] Holders of rec. Sept. 15a 
Southeastern Power & Light, com. (qu.)| 25c./Oct. 20| Holders of rec. Preferred (quar.).........-.------- 1% |Dec. 31] Holders of rec. Dec. 15a 

$7 preferred (quar.)_..............- $1.75|Oct. 1] Holders of rec. Amer. Potash & Chem. Corp. (No. 1).-| *50c./Sept. 29)*Holders of rec. Sept. 21 

$6 preferred (quar.)-..............- $1.50/Oct. 1] Holders of rec. American Radiator, common (quar.)..-| $1.25/Sept.29| Holders of rec. Sept. 15a 

Participating pref. (quar.).......... $1 Oct. 1] Holders of rec. Amer. Railway Express (quar.)....-..-| $1.50)Sept.29) Holders of rec. Sept. 15a 
So’west Gas Util.; pref. (qu.)......_- $|1.62}4|Nov. 1| Holders of rec. Oct. 20 Amer. Safety Razor (quar.)... ..-.---- $1 j|Oct. 1) Holders of rec. Sept. 10a 

Preferred (quar.) --.............. $| 1.624|Feb1'29|} Hold. of rec. Jan. 20°29 WR. oh a oS has sbeiciecsbkindcod a Oct. 1) Holders of rec. Sept. 10a 

Preferred (quar.) -.--...........- $| 1.62}4|M'y1°29! Hold. ofrec. Apr.20°29 Amer. Sales Book, com. (quar.)._-_--- *$1 ‘Oct. 1!*Holders of rec. Sept. 14 
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*Molders of rec. Sept. 20 


When Books Closed Books Closed 
Name of Company. Payable. Days Inclustoe. Name of Company. Days Inclustve. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Seating Co. com. (quar.)..... Oct. 1| Holders of rec. Sept. 20a | Chelsea Exch. Corp., A & B (qu.).....- Holders of rec. Nov. 1 
Amer. Shipbuilding, com. (quar.)....- Nov. 1| Holders of rec. Oct. 15a Class A & B (quar. ) Hold. of rec. Feb. 1 '29 
CED Adie ncicasdaned Nov. 1) Holders of rec. Oct. 15 Class A & B (quar.) Hold. of rec. May 1 '29 
American Snuff, —. (quar.)..... 1} Holders of rec. Sept. 14a | Chic. Jefferson Fuse & Elec., com. (qu.) 
1 
5 


Preferred 
Amer. Steel Foundries, com. (quar.)...-. 
) 





-) 
American Wholesale Corp., pref. (quar.) 
Angle Steel Tool (quar.)......_.._...- 
Apponaug Co., pref. cone ) (No. 1).--- 
Armour & Co. “a. ), pref. (quar.)....--. 
Armour & Co. of Delaware, pref. (quar.)| 
Armstrong Cork (quar.).............. 
wae DRiCith vba dbdmilaie oc annk acne 
joom Corp., com. (quar.)_ mr 
Common (quar.) 
Preferred (quar.)........- bo ai 
Art Metal Construction (quar.).......- 
Associated Dry Goods, common (quar.) _ 
lst preferred (quar.)................ 
2d preferred (quar.)_................ 
Associated Laundries of America— 

Class A participating stock (quar.) ..- 
PM kitnincadi os a 
Astor Financial Corp., class A (quar.)- 

Atlantic Gulf & West I. 8. S. Lines— 









Auto Strop Safety Razor, cl. A (quar.)_- 
Babcock & Wilcox Co. (quar.) 
Quarterly 


Quarterly 
Balaban & Kats mere 
POON CIO ig bc cccoccotcces- 


PE CD bd bdewasccacstcccd 
Bancroft (Joseph) & Sons Co., com. (qu.) 
Bankers Capital Corp., pref. (quar.)--_. 

Pe BE EE ee rr: 
Bankstocks Corp. of Maryland— 

Common A & B (quar.)......-.----- 


Barnet Leather, pref. gf 
Barnhart Bros. & Spindler— 

lst & 2d preferred py A a eee 
Bastian Blessing Co. pref. (quar.)..---- 
Baxter Laundries, lst & 2d pref Saag a 
Beaton & Caldwell Co. (monthly) ------ 
Beatrice Creamery, common (quar.)--- 





Brillo Manufacturing, cl. A (quar.) ...- 
Bristol-Myers Co. (quar.)..........-.- 

Quarterly . . id tation 
Britisb-American Oil, ‘Ltd., Teg. “(quar. Rs 

COME CIUEE Ds ddbscwdccicocdicose 
British-Amer. Tob., ordinary (interim) - 
British-Amer. Tob. preference......... 
British Type Investors, Inc.— 

Class A (bi-monthly) ..-..........--- 
Brockway Motor Truck conv. pf. (quar.) 
Brunswick-Balke-Colliender, pref. (qu.)- 
Bucyrus-Erie Co.. common (quar.).-.-..- 


Butte & Superior Mining (quar.) 
Byllesby (H. M.) & Co., cl. Acom. (qu.) 
Class B common (quar.)....-------- 
Preteried (GUA) ooo os x cccccsscosce 
Calamba Sugar Estates a ) GNo. 1)- 


Preferred (quar.) (No. 1)_---------- ¢ 


California Consumers Co., 137 pref. (qu.) 
California Group Corp., pref. 5 ee 
California Ink, cl. A & B (quar.)- 

Chines A & B GOmtte) «ooo ic cc cwceses- 
California Petroleum, com. (quar.)--. 
Calumet & Arizona Mining (quar.) - ---- 
Cambria Irom: . ..<-65%-s-cckeae ios 
Cambridge Rubber, pref. (quar.)------ 
Canada Cement, pref. (quar.)..-..----- 
Canada Gypsum & Alabastine, Ltd-_---- 
Canada Permanent Mtge. (quar.)------ 
Canada Steamship Lines, pref. (quar.) -- 
Canadian Car & Fdy., pref. (quar.)---- 
Canadian Gen’! Elec., pref. (quar.) .-.-- 
Canadian Locomotive, pref. (quar.)-..-- 
Canadian Salt (quar.)-.-------------- 
Canfield Oil— 

Common (quar.) -.----------------- 

Common (quar.)..-.-.--------- 





Preferred (quar.).-.-.--------------- 
Carey (Philip) Co., pref. (quar eb siecceccakal 
Case (J. I.) Thresh. Mach. = (quar.) 

Preferred (quar.)-.--.-.-------------- 
Cavanagh-Dobbs, ‘Ine., pref. (quar.)-_-- 
Celanese Corp. Amer., prior pf. (qu.) --- 
Celotex Co., com. — Thine ieee 

Preferred ‘(quar.) Se 
Central Aguirre Sugar (quar.)..----.-- 
Central Alloy Steel, com. ‘quar.)-..---- 

Preferred (quar.).-..--------------- 


Central Investors Corp., cl. A (quar.) - -- - 


Class A (quar.).-.------------------ 
Cent. Invest. Trust (quar.)...-.------ 
Certain-teed Products, com. (quar.) .--- 

Preferred (quar.)------------------ 
om_< Corporation (NOE Ds nc ndbsbiwae 
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|Fegree ress: 


Holders of rec. Sept. 14a 
Holders of rec. Oct. la 
Holders of rec. Sept. 15a 
Sept. 16 to Oct. 1 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 10a 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 5a 
Holders of rec. Sept. 20a 
Holders of ree. Oct. 5 
Holders of rec. Sept. 20 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
*Holders of rec. Sept. 17 
*Holders of rec. Sept. 17 
Holders of rec. Sept. 21a 
Holders of rec. Dec. 216 


Holders of rec. Nov. 16a 
Holders of rec.Sept. 174 
Holders of rec. Oct. 13a 
Holders of rec. Nov. 10a 
Holders of rec. Nov. 10a 


Holders of rec. Sept. 1 
Holders of rec. Sept. 17a 
Holders of rec. Sept. 20 


Holders of rec. Sept. 10a 
Holders of rec. Dec. lla 
Holders of rec. Sept. 21 
Holders of rec. Sept. 21 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
Hold. of rec. Mar. 20 '29a 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 


Holders of rec. Nov. 10a 
Holders of rec. Sept. = 
Holders of rec. Oct. 
Holders of rec. Dec. 31 


Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 144 
Holders of rec. Sept. 26a 


*Holders of rec. Oct. 20 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 

*Hoiders of rec. Sept. 29 

*Holders of rec. Sept. 20 

*Holders of rec. Sept. 20 
Holders of rec. Sept. 25 
Holders of rec. Sept. 1a 

*Holders of rec. Sept. 15 
Holders of rec. Sept. lo 
Holders of rec. Sept. 20a 
Nov.10 to Nov. 14 
Sept ro to Sept. 29 
Dec. to Dec. 30 

oHoldens of rec. Sept. 15 

*Holders of rec. Aug. 31 
Holders of rec. Oct. 154 

*Holders of rec. Sept. 28 

*Holders of rec. Sept. 20 

*Holders of rec. Sept. 20 
Sept.22 to Oct. 13 
Sept.22 to Oct. 13 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 19 
Holders of rec. Dec. 21 
Sept.15 to Sept.30 
Holders of coupon No. 7 
Hclders of coup. No. 1247 
Holders of coupon No.50 


*Holders of rec. Sept. 15 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 8a 
Holders of rec. Sept. 8a 
Holders of rec. Sept. 8a 
Heclders of rec. Sept. 134 

*Holders of rec. Oct. 5 


: 1,*Holders of ree. Oct. 5 
. 15\*Holders of rec. Sept. 28 


Holders of rec. Sept. 174 


t. 29 Holders of rec. Sept. 14a 


Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 


Holders of rec. Sept. 15 
Holders of rec. Sept. 30 
*Heolders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 7a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 20 
Holders of rec. Aug. 31 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 26 
Holders of rec. Sept. 15 
Holders of rec. Sept. 20 
Holders of rec. Sept. 22 


Holders of rec. Sept. 20 
Holders of rec. Dec. 20 
Holders of rec. Sept. 20 
Holders of rec. Dec. 20 


*Holders of rec. Sept. 20 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 


*Holders of rec. Sept. 18 
Holders of rec. Sept. 14 


*Holders of rec. Sept. 15 
*Holders of rec. Sept.15 


Holders of rec. Sept. 20 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 134 


*Holders of rec. May le 
*Holders of rec. May la 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept. 10 








' Dunhill International (quar.)--~-------- 
Quarter! 


Chic. Mill & Lumber, pref. (q jar.) .... 
Chicago Yellow Cab ob. (monthly)... 
Monthly 





Cincinnati Union Stock Yards (quar. ter i 
Cities Service, common (monthly) ....-.- 

Common (payable in com. stock) - . . - 

Preterred and preferred B B (mthly) - 

Preferred B (monthly).__....._...- 
City Financial Corp., cl. A (quar.)_..-- 
City Stores Co., class AGREE Jack nce <0 
Claremont Invest. Corp., pret. (quar.)- 
Club Aluminum Utensil (quar. > Re 
Cluett, Peabody & Co., pref. (quar.).._- 
Coats (J. & P.) Ltd. 

Amer. dep. rets. for ord. stk.......-- 
Coca-Cola Co., common (quar.)_.....-- 
Coca Cola Internat. (quar.)...-. sili 
Cohn-Hall-Marx, com. (quar.) . its oie 

Common (quar. Mah Sates onal ahaa 

Ce (OED ssbb oid a wine Ke ok ow 

COMMON (GUNES nis bh cwkendeveo- 
Coleman Lamp & Stove (quar.)-....--- 
Colt’s Patent Fire Arms Mfg. (quar.) - - - 
Commercial Credits, com. (quar.) . . ~~ -- 

6% % \st preferred (quar.) 

7% preferred (quar.)_.....-.- 

8% pref. class B (quar.).......--.-.-- 
Commercial Invest. Trust, com. (quar.) 

7% first preferred (quar.)........--- 

6% % first preferred (quar.).....-.--- 
Commercial Solvents Corp. (quar.) -.-. 
———_ og I eee 









Conley Tank Car, com. (quar.)- 
Po EC Re ee ere 
Consolidated Cigar, com. (quar.)....-- 
Consolidated Dairy Prod. (quar.)...--- 
Consolidated Film Industries— 
Participating Preterence (quar.) - - - - - 
Consu'ners Co.. prior pref. (quar.)..---- 
Container Corp. of Amer., com. A (qu.) 
Common class B (quar.)...--.--.---- 
STORITOE (OURS 6 in dh ope cwns oped 
Continental Baking, pref. (quar.)...-.-- 
Continental Can, com. (quar.).-.-.----- 
Common (payable in common stock) - - 
POGOe (OME aii sc owdccncpdedpce 
OOO, BOs SOURED iiss iiiaidin oe conus. de 
Cresson Cons. Gold Min. & Mill. (quar.) 
Crosley Radio (stock dividend).... --- 
Crosley matte SJ08D: CGE) « i. 2 cancun 
Dl ehh Ow cebu coed int hmends 
Crowley Milner & Co., com. ‘(a war.) ._.- 
Crown Willamette Paper, 1st Of. (quar.) 
2nd preferred (quar.)...------.------ 
Crown oe Corp., common. (qu.) 
CN Feil ctatrittice tite stitgtin alta tan ein Beka och 


Preferred (for months July & August) * 


Crucible Steel, pref. (quar.).-.---.---- 
Cuban-Amer. Sugar, com. (quar.) ..-.- 

Preferred (quar.)......------------ 
Curtis Publishing Co., com. (monthly) - 

Preferred (quar.)........---------- 
Daley, Inc. (Los Angeles), common and 

Preferred (QUAL) 6 ac on occ cccwssove 
Darby Petroleum (quar.)--...-------- 
Davenport Hosiery Mills, pref. (quar.) -- 
Davis Industries, class A (quar.)....-.. 





Deere & Co., common (quar.).....--..- 
Detroit & Cleveland Navigation (quar.) - 
Devoe & Raynolds, Inc., com.A&B (qu.) 

Common A & B (extra) ...---------- 

First and second preferred (quar.) ---- 
Doehler Die-Casting, pref. (quar.) - - - -- 

7% pref. 50% paid (quar.)...-.---- 
Dolese & Shepard Co. (extra)...-.----- 
Dome Mines, Ltd. (quar.)--.--.------ 
Dominion Glass, com. & pref. (quar.) - - 
Dominion Stores (quar.) -..--.-------- 
Dominion Textile, com. (quar.) -------- 

Penberred (UG) oa on ~s- ecw dsaswine 
Douglas (W. L.) Shoe, pref. (quar.) ---- 
Draper Corporation (quar.)--.-------- 


NS RE a eee oil 
Duplan Silk Corp., pref. (quar.)...---- 
Du Pont (E. I.) de Nem & Co.— 

Debenture stock (quar.)------------ 
Durant Motors of Canada (quar.)------ 
Eastern ee _— neta (quar.) 

Preferred ( o> amaithinaten i 
Eastern Rolling Mil (quar. )- ie oth y= 


Eastern Steamship Lines, Ist pf. (qu.) -- - 


Second preferred (quar.) ------------ 
Eastman Kodak, common (quar.).----- 
Common (extra) -.---------- wei 
Pref, (quar.) ...--.-------<-- i 
Economy Grocery Stores (quar.) - pixee 
Egry Register, class A (quar.).-------- 
Siesakehe (Otto) & Bros., pref. (quar.) -- 






' Electric Auto-Lite Co., com. (quar.)---- 


Preferred (quar.) -.-.-----------+--- 
Electric Controller & Mfg. quar.) ------ 
Electric Storage Battery, com. & pf.(qu.) 
Emerson Electric Mfg., pref. (quar.)--- 
Empire Safe Deposit (quar. Dc wa hie Oe 
Emporium Capwell Corp., com. (quar.) - 
Endicott a ee com. (quar.) -- 

Preferred (quar.)------------------ 
Equit. Off. Bldg. is new com.(No. 1) 

Preferred (quar.).---...-.---------- 


; Evans Auto Loading, new com. (quar.) -- 


Fair (The), com. (monthly) - - - - - - - ---- 
Fairbanks, Morse & Co.. com. (quar.) - 
Fanny Farmer Candy Shops, com. (qu. ) 





Federal T: z 
Feltman eo Curme, pref. (quar. Dasieetdeditiel 
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*Holders of rec. Sept. 24 
Holders of rec. Sept. 20a 
Holders of ree. Oct. 194 
Holders of rec. Nov. 20a 
Holders of rec. Sept. 1 
Holders of rec. Dec. 10a 
Holders of rec.Mar 9 '29a 
Holders of rec.Junel0’29a 


29) Holders of rec. Sept. 5a 


Holders of rec. Sept. 174 
Holders of rec. Sept. 17a 
Holders of rec. Dec. 17a 
*Holders of rec. Sept. 22 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Houders of rec. Sept. 15 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 15a 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 


*Holders of rec. Aug. 20 


Holders of rec. Sept. 126 
Holders of rec. Sept. 12 
Holders of rec. Sept. 15 
Holders of rec. Dec. 15 
Holders of rec. Mar. 15 
Holders of rec. June 15 
*Holders of rec. Sept. 18 
*Holders of rec. Sept. 12 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 154 
Holders of rec. Sept. 154 
Holders of ree. Sept. 20a 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 154 
*Holders of rec. Sept. 14 


Holders of rec. Sept. 18a 


'*Holders of rec. Sept. 15 


Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 


*Holders of rec. Sept. 10 


Holders of rec. Sept. 174 
Holders of rec. Nov. 5a 
Holders of rec. Nov. 54 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 18a 


Holders of rec. Sept. 20 
Holders of rec. Dec. 20a 
*Holders of rec. Sept. 10 
Holders of rec. Sept. 134 
Holders of rec. Sept. 13 


*Holders of rec. Sept. 29 
*Holders of rec. Sept. 29 
. Sept. 154 
Holders of rec. Sept. 1a 


*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. Sept. 8 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 21a 
Holders of rec. Sept, 21a 
Holders of rec. Sept. 214 
*Holders of rec. Sept. 


*Holders of rec. Sept. 29 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 29 
Holders of rec. Sept. 15 
Holders of rec. Sept. 1 
Holders of ree. Oct. 14 
Holders of rec. Dec. 31a 
Hold. of rec. Apr. 1 ‘29a 
Holders of rec. Sept. 20 


Holders of rec. Oct. 10 
Holders of rec. Sept. 15 


Holders of rec. Sept. 22a 
Holders of rec. Sept. la 
Holders of rec. Sept. 20a 


Holders of rec. Sept. 15a 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 
Holders of rec. Gept. 124 
Holders of rec. Sept. 15 


Holders of ree. Nov. 30a 
Holders of rec. Sept. 14 
Holders of rec. Sept. 156 
Holders of rec. Sept. ie 
1 


















































































1640 FINANCIAL CHRONICLE [Vou. 127. 
Per When Books Closea Per When Books Closed 
Name of Company Cent. |Payabdle. Days Inclustee. Name of Company. Cent. |Payable Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Fifth Avenue Bus Securities (quar.)----- 16c./Oct. 1] Holders of rec. Sept. 14a | Internat. Equities Corp., class A (quar.)| 87%cjOct. 1) Holders of rec. Sept. 20 
Finance Co.of Am.,Balt., cl. A & B (qu.) 15c.;Oct. 15| Holders of rec. Oct. 5 invernationai Harvester com. (quar.)..| $1.50/Oct. 15| Holders of rec. Sept. 25a 
7% preferred (quar.)..........----- 43% c.\Oct. 15| Holders of rec. Oct. 5 | Internat. Match.com. & partic. pf. (qu.)| 80c./Oct. 15) Holders of rec. Sept. 25a 
Financial Inv. Co. of N. Y., com. (qu.)-- 40c.j;Oct. 1) Holders of rec. Sept. 15 International Nickel, com. (quar.)..--- 75c.|/Sept.29| Holders of rec. Sept. 104 
COMMGE (REE Eo etindndcwckidace 5c.|Oct. 1] Holders of rec. Sept. 15 Internat. Paper, 7% pref. a. Jowcone 1% |Oct. 15) Holders of rec. Sept. 20a 
First Federal Foreign Invest. Trust (qu.)| $1.75|Nov. 15| Holders of rec. Nov. Six per cent pref. “(quar scene wiiabes 1% |Oct. 15) Holders of rec. Sept.20a 
First National Pictures ovref. (quar.)-.-. 2 Oct. 1| Holders of rec. Sept. 130 Internat. Safety Razor, cl. i (No.1) (qu.) 50c.;Oct. 1} Hulders of rec. Sept. 19 
First Nationa) Stores, com. (quar.)-.--.-- 37%c.jOct. 1) Holders of rec. Sept. 20a | International Shoe, com. (quar.)-.--..-- 50c.;Oct. 1) Holders of rec. Sept. 15 
First preferred (quar.)........------ 1% |Oct. 1] Holders of rec. Sept. 20 Preferred (monthly) ...-.----------- 50c./Oct. 1) Holders of rec. Sept. 15a 
Fleischmann Co., eom. (quar.)....---- 75¢.\Oct. 1| Holders of rec. Sept. 15a Preferred (monthly) -.-.------------ 50c.|Nov. 1) Holders of ree. Oct. 16a 
Florsheim Shoe, 6% pref. (quar.)------ 1% |Oct. 1] Holders of rec.Sept d15a Preferred (monthly) -..-.----------- 50c.}Dec. 1) Holders of rec. Nov. 15a 
Flour Mills of Amer.. pref. A (quar.)....] 2 Oct. 1] Holders of rec. Sept. 15. International Silver, pref. (quar.)....-- 1 Oct. 1) Holders of rec. Sept. 12a 
Foote Bros. Gear & Mach., com. (qu.).-| *30c.j/Oct. 1|*Holders of rec. Sept. 20 interstate Lron & Steel, com. (quar.)...-| $1 Oct. 15) Holders of rec. Oct. 
PINE CONRAD) 5 oc cd énenescseowde *1% |Oct. 1|*Holders of rec. Sept. 20 Comes (GUE 3 2 icc cc cccvansiess $1 J’nl5'29| Holders of rec. Jan.5’29a 
Forhan Co., com. (quar.)....-.------- 25c.JOct. 1| Holders of ree. Sept.15 | Intertype Corp., Ist pref. (quar.)------ $2 jOct. 1) Holders of rec. Sept. 14 
Class A participating stock (quar.) - - - 40c jOct. 1) Holders of rec. Sept. 15 Island Creek Coal. common (quar.)....}| $1 jOct. 1] Holders of rec. Sept. 20a 
Formica Insulation (quar.)........-.-- 25¢.|Oct. 1] Holders of rec. Sept. 150 Preferred (quar.)------------------| $1.50/Oct. 1) Holders of rec. Sept. 204¢ 
ESN cccccccnsvercccvacesstdcees4 108.1008, 1h ee ol ts, Geet. ibe | Jewel Tes, COM. (GUEP.).....cccccdccas $1 Oct 16) Holders of ree Oct. 2a¢ 
BEE SMES ER 25c |Jan1°29| Holders of ree. Dec. 15¢ Preferred (GUO?) .. 2222. ccccascocss 1% |Oct. 1) Holders of rec Sept. 14a 
Po” SRS Rist At Se ea ae 10¢ |.Jan1°29| Holders of rec. Dee. 150 | Johns-Mansville Co., com. (quar.)_---- .|Oct. 15) Holders of rec. Oct. la 
Fraser Companies, Ltd. (quar.)....-.-- 25c.|Oct. 1] Holders of rec. Sept. 15 PreMtteE (AUN ) 4 on nxn ccascevcknrse 1% jOct. 1) Holders of rec. Sept. 174 
Freiman (A. J.), pref. (quar.).-------- 1% |Oct. 1] Holders of rec. Sept.15 | Johnston (R. F.) Paint, 8% pf. (quar.)--| *2 Oct. 1/*Holders of rec. Sept. 15 
French (Fred.) Constr. Co., pref......-| 5% jOct. 1] Sept.16 to Oct. 1 Jones & Laughlin, pref. (quar.).....--.- 1% |Oct. 1) Holders of rec. Sept. 15a 
Fuller (Geo. A.) Co. partic. prior pf.(qu)}| 1% |Oct. 1] Holdets of rec. Sent.10a | Kaufmann Dept. Stores, pref. (quar.)-.| 1% |Oct. 1) Holders of rec. Sept. 22 
Galesburg Coulter-Disc. (quar.)-....-- *$1 |Oct. 1)/*Holders of rec. Sept.20 | Kaynee Co., com. (quar.)...---------- . 1} Holders of rec. Sept. 20 
Gi cia acakarieee oman --| *25¢.JOct. 1|*Holders of rec. Sept. 20 ommon (extra) 1| Holders of rec. Sept. 20 
Gen. Amer. Tank Car, com. (quar.)..--| $1 |Oct. 1] Holders of rec. Sept. 15a Common (extra) 29/*Holders of rec. Dee. 
ee ae re ee 1% |Oct. 1| Holders of rec. Sept. 15a Common (extra) 29|*Holders of rec. Mar. 20 
General Baking Co., pref. (quar.)....-- Sept.30| Holders of rec. Sept. 21a Common (extra) 29|*Holders of rec. June 20 
General Baking Corp., pref. (quar.)-.-.| $1.25]Oct. 1] Holders of rec. Sept.18 | Keith-Albee-Orpheum Corp., pref. (qu.) % - 1| Holders of ree. Sept. 194 
General Bronze, pref. (quar.)....-...-- *1% |Oct. 1/*Holders of rec. Aug. 31 Kelsey-Hayes Wheel com. (quar.)-..-- P - 1| Holders of rec. Sept. 
General Cigar, Inc., com. (quar.)...-.-- $1 |Nov. 1| Holders of rec. Oct. 16a | Kennecott Copper ‘quar.)-.....------ $1.50/Oct. 1) Holders of rec. Aug. 31a 
Preferred (quar.).....---..--------]| 1% |Dec. 1] Holders of rec. Nov. 22a | Kentucky Cash Credit. common (quar.).| 15c.jSept.25| Holders of rec. Sept. 11 
General Electric, common (quar.)--.---- 1 Oct. 26) Holders of rec. Sept. 21a PORE (ERED 4 a a wc ccddersvivscs 15c.|Sept.25| Holders of rec. Sept. 11 
Special stock (quar.)--------------- 15¢.jOct. 26) Holders of rec. Sept. 214 PREIS GD 6 bcc wtbcccwosdnccs 15c.|Sept. 25} Holders of rec. Sept. 11 
General Ice Cream, common (quar.).-.-.- 75¢.|Oct. 1| Holders of rec. Sept. 24a | Keystone Steel & Wire, com. (quar.).--| *75c.;Oct. 15|*Holders of rec. Oet. 5 
General Mills, Inc., 6% pref. (quar.)..-| 144 jOct. 1] Holders of rec. Sept. 15a POO BE) i of cb podesnaciicess 1% |Oct. 15|*Holders of rec. Oct. 5 
General Motors, 6% pref. (quar.).-.-..-- 1% |Nov. 1) Holders of rec. Oct. 8a | Kimberly-Clark Corp., com. (qu.)(No.1)| 62%cjOct. 1) Holders of rec. Sept. 17 
7% preferred (quar.)...-.---------- 1% |Nov. 1) Holders of rec. Oct. 8a | King Phillip Mills (quar.)..----.------ 1% |Oct. 1/*Holders of rec. Sept. 20 
6% debenture stock (quar.)...-.----- 1% Nov. 1) Holders of rec. Oct. 8a | Kirby Lumber, cs mmon (quar.)-...---- 1% |Dec. 10° Holders of ree Nov. 30 
Genera! Railway — +s (quar.).--] $1.25}Oct. 1] Holders of rec. Sept. 10a | Knox Hat, Inc., prior pref. (quar.).---- *1% |Oct. 1|*Holders of rec. Sept. 15 
PRS CUNNEs Fai cis clscctnnned 1% |Oct. 1] Holders of rec. Sept. 10a | Kraft-Phenix Cheese (quar.).....----- 1% jOct. 1) Holders of rec. Sept. 10a 
General Tire & Rubber, pref. (quar.)...| 14% |Sept.30| Holders of rec. Sept. 20 ee eee *1%4 |Oct. 1)*Holders of rec. Sept. 10 
Gibson Art, common (quar.)...-.-.. ooo 65c.|Sept. 30|*Holders of rec. Sept. 20 Kresge (8. 8.) Co., com. (quar.)....--- 30c.|/Sept.29| Holders of rec. Sept. 10a 
Gilbert (H. C.) Co. (quar.)......-.-- *|874c.jOct. 1)*Holders of rec. Sept. 15 i... fi Arras 1% |Sept.29| Holders of rec. Sept. 10a 
Gladding, McBean & Co., monthly..--.- 25c.jOct. 1) Sept.21 to Sept. 30 Laboratory Products, common (quar.).-| *50c.j;Oct. 1/*Holders of rec. Sept. 20 
SE, (biesigiiiicnsdhenndann 25c.|Nov. 1} Oct. 21 to Oct. 31 | Lambert Co. (quar.).---------------- $1.25)Oct. 1) Holders of rec. Sept. 17a 
REOMEREG «on ccccecanscnccssncscuvcs 25c.1Dec. 1) Nov.21 to Nov. 30 MR cab iis cipaadaswsdboukieme: 50c.jOct. 1) Holders of rec. Sept. 174 
Glidden Co., prior pref. (quar.).......- $1.75|Oct. 1] Holders of rec. Sept. 14a | Landers, bd & Clark (quar.) ...-.--- 75¢c.\Sept. 30) Holders of rec. Sept. 21a 
Globe Grain & Milling, com. (quar.)...-| *50c.;Oct. 1)*Holders of rec. Sept.20 | Quarterly.... .......----.-------- 75c.|Dec. 31| Holders of rec. Dec. 22a 
lst preferred (quar.)....--.------- -|*43%clOct. 1|*Holders of rec. Sept. 20 Lanston + AREEERA Machine (quar.)..--}| 14 |Nov.30| Holders of rec. Nov.d20a 
2d preferred (quar.)...---...------- *50c.|Oct. 1)*Holders of rec. Sept.20 | Lawrence Portland Cement (quar.)-_---- *2 Sept.29/*Holders of rec. Sept. 15 
Gold Dust Corp. (quar.)......-------| $1.25]Nov. 1) Holders of rec. Oct. 17a | Lawyers Title Guaranty......-..----- 2% |Oct. 1)| Holders of rec. Sept. 20a 
Goodrich (B. F.) Co., pref. (quar.)....-. 1% |Oct. 1} Holders of rec. Sept. 10a | Lehigh Portland Cement, pref (qu.).---| 1% |Oet. 1] Holders of rec. Sept. 14a 
Goodyear Textile Mills (quar.).......-- *$1.75|Oct. 1|*Holders of rec. Sept. 20 Lehigh Valley Coal Sales (quar.)_---.-- 90c.;Oct. 1) Holders of rec. Sept. 17 
Goodyear Tire & Rubber Ist pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. la | Leonard, Fitzpatrick & Mueller Stores 
Preferred ‘auar.) . 1% |Oct. 1| Holders of rec. fept. 1 ee ae eee *|37}4c.;Oct. 1|*Holders of rec. Sept. 20 
Goodyear Tire & Rubb. of Calif. (qu.)--|*$1.75|Oct. 1|*Holders of rec. Sept. 20 Mo ed he ee ee $2 |Oct. 1] Holders of rec. Sept. 20 
Goodyear Tire & Rub., Canada, pf. (qu.)| *$1.25)Oct. 1/*Holders of rec. Sept. 15 Liberty Baking Corp., pref. (quar.)..--| 1% |Oct. 1] Holders of rec. Sept. 24 
ee. ee ae *$1 |Oct. 1)*Holders of rec. Sept.15 | Life Savers, Inc. (quar.)...----------- 40c.jOct. 1) Holders of rec. Sept. 14a 
Preferred (quar.)....-------------- 1% |Oct. 1] Holders of rec. Sept. 15 | Liggett & Myers Tobacco, pref. (qu.)--| 1%4 |Oct. 1) Holders of rec. Sept. 10a 
Gossard (H. W.) Co., com. (monthly) .-|33 1-3c/Oct. 1{ Holders of rec. Sept. 20a | Loew's, Inc., com. (quar.).....------- 50c.|Sept.29| Holders of rec. Sept. 15a 
Common (monthly) --.......-------- 33 1-3c]Nov. 1] Holders of rec. Oct. 194 | TWoose-Wiles Biscuit, com. (quar.)_----- 40c.;Nov. 1) Holders of rec. Oct. 184 
Common (monthly) -..-.-.---.-------- 1-3¢ . 1| Holders of rec. Nov. 20a lst preferred (quar.)-.-.------------ 1% |Oct. 1] Holders of rec. Sept. 184 
Cemmon (monthly) ----..----------- 33 1-3c|Jan1°29| Holders of rec. Dec. 20 Lorillard (P.) Co., pref. (quar.)..-.---- 1% |Oct. 1] Holders of rec. Sept. 15a 
Gotham Silk Hosiery (quar.).....----- 62c.jOct. 1) Holders of rec. Sept. 12a | Los Angeles Athletic Club (quar.)..--_-- *12c.|\Oct. 1)*Holders of rec. Sept. 20 
Gottfried Baking, preferred (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 25 es DS eae ae 50c.;Oct. 1] Holders of rec. Sept. 20a 
Goulds Pumps, Inc., common (quar.)--| 2 Oct. 1] Holders of rec. Sept. 20 Mack Trucks, Inc., common (quar.)_---| $1.50/Sept.30) Holders of rec. Sept. 154 
ee Pe aaa ee 1% jOct. 1) Holders of rec. Sept.20 | Macy (R.H.) &Co., Inc., newstk. (qu.)}| 50c.;Nov. 15] Holders of rec. Oct. 26¢ 
Graham-Paige Motors, ist pf. (quar. )--| *1% |Oct. 1|*Holders of rec. Sept. 15 | Mallinson (H. R.) & Co., Inc., pf. (qu.)| 1% . 1| Holders of rec. Sept. 20a 
Granite City Steel, pref. (quar.)...-.-- *$1.75|Sept. 29|*Golders of rec. Sept. 18 8 i ar: 1% |Jan2’29| Holders of rec. Dec. 20a 
Grasselli Chemical, com. (quar.)...-.--| 67e.|Sept.29| Holders of rec. Sept. 14 Manhattan Shirt, pref. (quar.)..------- 1% |Oct. 1) Holders of rec. Sept. 17¢ 
Preferred (quar.) ......-.--.------- 1% |Sept.29| Holders of rec. Sept. 14 Margay Oil (quar.)__...-.---------- 50c./Oct. 10) Holders of rec. Sept. 
Great Lakes Towing, common (quar.).-| 14 |Sept.29}) Holders of rec. Sept. 14 Marlin Rockwell Corp., com. (quar. eee 50c.j/Oct. 1) Holders of rec. Sept. 22a 
Preferred (quar.)....--.-----------| 1% |Oct. 1] Holders of rec. Sept. 14 Ot PE ere ee 50c./Oct. 1) Holders of rec. Sept. 22a 
Great Western Sugar, com. “(quar he 70c.;Oct. 2) Holders of rec. Sept. 15¢ | Maryland Cash Credit, com. (quar.).-.-| 15c.|Sept.25] Holders of rec. Sept. 11 
Preferred rang fe a pémeseraveseucsune 1% |Oct. 2] Holders of rec. Sept. 15a eo a aa ae 15c.|Sevt. 25} Holders of rec. Sept. 11 
Greene Cananea Co eee $1 Oct. 1] Holders of rec. Sept. 14a Preferred (quar.)............-.--.-- 15c.jSept. 25} Holders of rec. Sept. 11 
Greenfield Tap & Die Corp 6% pf.(qu.)}| 134 |Oct. 1] Holders of rec. Sept. 15 Mathieson Alkali Wks., com. (quar.)--- Oct. 1) Holders of rec. Sept. 17a 
8% preferred (quar.).......-.------ Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)........--......---- 1) Holders of rec. Sept. 17a 
Greif Bros. —— CE) cscscinns 80c.j/Oct. 1] Holders of rec. Sept. 14 May Drug Co. (quar.)__..- F 2|*Holders of rec. Sept. 15 
Group No. 1 Ol. .--.---------------- $100 |Oct. 15) Holders of rec. Sept-15 | Maytag Co. (quar.).....--.....-.---- : . 1) Holders of rec. Sept. 15a 
Gruen Watch, common (quar.)..--.---- 50c.|Dec. 1| Holders of rec. Nov. 200 | McCall Corp. (quar.)______--_-__---- 5c.|;Nov. 1] Holders of ree. Oct. 20a 
COMGEOE: (QURE.) 6 occ cc wcccnensedsne 50c.|Marl'29/ Holders of rec.Feb.19'29a | McCord Mfg., deb. stock (quar.)_----- *50c.;\Oct. 1|*Holders of rec. Fept. 20 
PYOGHTOG -(GQUSP.) .o. cecncccccccsne- 1% Nov. 1) Holders of rec. Oct. 20a Prior preferred (quar.)......-.-.---- *$1.75|Oct. 1)*Holders of rec. Sept. 20 
Preferred (quar.)-.-.-.------------ 1% |Feb1'29| Hold. of rec. Jan. 19'29a | McCord Radiator Mfg., cl. A (quar.)--| *75c.|Oct. 1|*Holders of rec. Sept. 
Guantanamo Sugar, pref. (quar.)------- - 1| Holders of rec. Sept. 15a | McKee (A.G.) & Co., class A (quar.)---| _75c¢./Oet. 1] Holders of ree. Sept. 20 
Guardian Invest. Corp., $7 ‘Tet pf. (qu.)} $1.75)Oct. 1] Holders of rec. Sept.15 | MeKeesport Tin Plate, com. (quar.)___| $1 Oct. 1] Holders of rec. Sept. 22a 
$6 1st preferred (quar. ee ay $1.50/Oct. 1} Holders of rec. Sept. 15 Melelian Stores, class A & B (No. 2)_--_- 10¢./Oct. 1] Holders of ree Sept. 20a 
$3 2d preferred (quar.)-- wos 75c.jOct. 1] Holders of rec. Sept. 15 McQuay Norris Co. (quar.)_...------- *50c.;\Oct. 1|*Holders of rec. Sept. 20 
Guilt il Cote. (quel). ...-.......... *| 37 %c./Oct. 1/*Holders of rec. Sept. 20 Meadows Manufacturing, pref. (quar.) *2 Oct. 1/)*Holders of rec. Sept. 26 
Gulf States Steel, Ist pref. (quar.) ------ 1% |Oct. 1) Holders of rec. Sept. 15a | Merchants & Mfrs. Sec., pref. (quar.)...|*37}4c|Oct. 1/*Holders of ree. Sept. 15 
Gurd (Charles) & Co., Ltd., com. .-.-.-- 75c.\Oct. 1] Holders of rec. Sept. 15 Prior preferred (quar.)_.........---- *1% |Oct. 15|*Hlders of rec. Sept. 29 
Pyemerres (GUST .). .... . 22 2-++-.--e 1% |Oct. 1) Holders of rec. Sept.15 | Merchants & Miners Transp. Sn a Sept. 29|*Holders of rec. Sept. 15 
Hamilton Cotton, Ltd., preference- - - .- 50c.;Oct. 1) Holders of rec. Sept. 15 Merck Corp.. preferred (quar.).....--.- Oct. 1] Holders of rec. Sept. 17 
Hamilton United Theatres, Ltd..pf.(qu.)| 134 |Sept.29| Holders of rec. Aug. 31 Preferred (quar.).....- aueenas 31 Jan 2’29) Holders of rec. Dec. 17 
Hanes (P. H.) Knitting, pref. (quar.)-.-., 134 |Oct. 1, Holders of rec. Sept. 20 | Mergenthaler Linotype (quar.)-------- $1.25 Sept.29| Holders of rec. Sept. 54 
Harbauer Co., common (quar.).----.--- 25c.;Oct. 1} Holders of rec. Sept. 20 er i a es 25c./Sept. 29) Holders of rec. Sept. 
Preterred (quar.)......---.-------- *1% |Oct. 1|*Holders of rec. Sept. 20 | Merrimac Chemical (quar.).___...---- $1.25|Sept. 29] Holders of rec. Sept. 15 
Harbison-Walker Refrac., pret. (quar.)-| 134 |Oct. 20) Holders of rec. Oct. 10a | Metropolitan Paving Brick, pref. (qu.)--| 13% |Oct. 1] Holders of rec. Sept. 14 
Hawaiian Comm’! & Sugar (extra) ------ *25c.\Oct. 5)*Holders of rec. Sept. 25 Meyer-Banke Co., pref. (No. 1) --.---- *1% |Oct. 1/*Holders of rec. Sept. 15 
BE 4 eke ccnsdadkbcnscdhaesesens *25c.|Nov. 5|*Holders of rec. Oct. 25 Midland Steel Products, common (qu.)--| $1  |Oct. 1) Holders of rec. Sept. 19 
Hawaiian Pineapple (extra)......----- *20c.|Sept. 30) *Holders of rec. Sept. 21 Cs Gd ence enka cues 49c./Oct. 1] Holders of rec. Sept. 19 
Hayner Royalty Corp., pref.(qu.)(No.1)| 15c./Oct. 1] Holders of rec. Sept. 15 Preferred (quar.).............----- $2 Oct. 1] Holders of rec. Sept. 19 
Hazel-Atlas Glass (quar. a ee *50c.;Oct. 1|/*Holders of rec. Sept. 18 Midvale Company (quar.)......._---- *50c.jOct. 1|*Holders cf rec. Sept. 15 
MR os bh ae kadncddndoccecsssces *|124c./Oct. _1|*Holders of rec. Sept. 18 Miller (1.) & Sone com. (qu.) (No. 1)_| 50¢.j/Oct. 1) Holders of rec. Sept. 15 
Heath (D. C.) & Co., pref. (quar.).---. 1% |Sept.29| Holders of rec. Sept.28 | Miller Wholesale Drug com. (No. 1)----| 40c¢.|Oct. 1] Holders of rec. Sept. 20 
Helme (George W.) Co., com. (quar.)--| $1.25|Oct. 1| Holders of rec. Sept. 10a | Minneap.-Honeywell Regulator, pf. (qu)| 1% |Nov. 15) Holders of rec. Nov. 3 
Preserved (mer)... .4..-.---.-222-- 1% Oct. 1) Holders of rec. Sept.10a | Mitchell (J.S.) & Co., Ltd., pf (qu.)---| 1% |Oect. 1] Holders of rec. Sept. 15 
Hercules Powder, com. (quar.)...---.- Sept.25]) Sept. 16 to Sept. 25 Mohawk Carpet Mills com_.....-_--- 62%c\Oct. 1] Holders of rec. Sept. 10a 
Hibbard, Spencer. Bartlett&Co.(mthly) - 35c.|/Sept. 28} Holders of rec. Sept. 21 Monighan Mfg. Co., cl. A (quar.)_.---- *45c./Oct. 1|*Holders of rec. Sept. 20 
Hibernia Securities, pref. (quar.)_...-.- 13% |Oct. 1) Holders of rec. Sept.26 | Monsanto Chemical Works(quar.)------ *62clOct. 1)|*Holders of rec. Sept. 20 
Hollinger Consol. Gold Mines eaeeew? 1 Oct. 6] Holders of rec. Sept. 19 Montgomery Ward & Co., cl. A (quar.)_| $1.75|)Oct. 1) Holders of rec. Sept. 20a 
Holly Oil (quar.)- . - ettbiviei 25c.|Sept. 30] Holders of rec. Sept. 15a | Morgan Lithograph, common (quar.).--| $1.25|Oct. 1] Holders of rec. Sept. 20a 
Homestake Minirg (Monthly) - pied dae he 50c./Sept. 25] Holders of rec. Sept. 20a | Viorris (Philip) & Co., Ltd., Inc. (qu.)-- 25c.;Oct. 15) Holders of ree. Oct. 1a 
Hudson Motor Car (quar.).........-- $1.25)Oct. 1] Holders of rec. Sept. lla Genie So. a 25c.Jajn. 16°29) Hold of rec. Jan. 2 "29a 
Humble Oil & Refg. (quar.).-...---.-- *30c./Oct. 1)/*Holders of rec. Sept. 11 Morris Plan Bank (Va.), (quar.)_..-_- *|62}4c./Oct. 1)/*Holders of rec. Sept. 20 
Extra... .---------.----.--------- *20c.|Oct. 1/*Holders of rec. Sept.11 | Motor Wheel Corp— 
Humphreys Mfg., com. & pref. (quar.).-| *50c./Sept.30|*Hulders of rec. Sept. 15 Com. (payable tn com. stock).-.-..--- {25 |Oct. 15) Holders of rec. Sept. 104 
Hunt’s, Ltd., common (quar.)___...--- 25c.;Oct. 1] Holders of rec. Sept. 15 Mountain Producers (quar.).-...------ 65c./Oct. 1) Holders of rec. Sept. 154 
Firsts and seconds preferred (quar.) - - 1% jOct. 1) Holders of rec. Sept.15 | Mt. Diablo Min. & Devel. (monthly) ..| *}<¢.|Oct. 1|*Holders of rec. Sept. 24 
Hydraulic Press Brick, pref. (quar.)-.--}| 134 |Oct. 1| Holders of rec. Sept. 22 Murphy (G. C.) Co. (quar.)...-------- 25¢e.|Dec. 1| Holders of rec. Nov. 21 
Iitinois Brick (quar.)..-.........-.... 60c.JOct. 15) Oct. 4 to Oct. 15 Myers Pump. com. (quar.)----------- 50c.|Sept.30| Holders of rec. Sept. 14 
Illinois Safety Razor, cl. B (No.1)(qu.)_| *50c.j;Oct. 1|*Holders of rec. Sept. 19 Preferred (quar.)_.....------------ 1% |Sept.30| Holders of rec. Sept. 14 
Imperial Tobacco (Can.), ord. (interim)} 7}<¢c./Sept.28| Holders of rec. Sept. 7 Nachmann-Springfield Co. (No. 1) -...| *50¢.|Oct. 1/*Holders of rec. Sept. 15 
RPOMETND 6 See Sec cbnsncccnocccnasee 3 |Sept.29) Holders of rec. Sept. 7 | Nashua Manufacturing, pref. (quar.)_..| 134 |Oct. 1] Holders of rec. Sept. 17 
Independent Pneumatic Tool (quar.)__.| *1 Oct. 1|Holders of rec. Sept. 22 National American Co., Inc. (quar.)....| 50c.;Nov. 1| Holders of rec. Oct. 154 
India Tire & Rubber, pref. (quar.) -_--_- *1% j|Oct. 1)*Holders of rec. Sept.20 | National Bankitaly Co. (extra.)_..----- *50c.|Oct. 1|*Holders of rec. Sept. 15 
—— eaten saat th ba owen ee 1% |Oct. 1)*Holders of rec.Sept.d21a TAGE ee ie a kd *50c.|Jan1'29|*Holders of rec. Sept. 15 
: + XC om National B a} ee $1.50|)Oct. 15| Holders of ree. Sept. 284 
Dec. 16 1921 to Sept. 30 1928)_______ $47.55|/Oct. 1] Holders of rec. Sept. 25a Extra_- oe eh noe wait ininls'a 50c.) Nov. 15| Holders of rec. Oct. 31a 
Refunding preferred (quar.)_...____- 1 Oct. 1) Holders of rec. Sept. 25 National Breweries, Ltd., com. (qu.)---}| $1 |Oct. 1) Holders of rec. -15 
Industries Development, pref. (qu.) _..| 2 |Sept.29] Sept.26 to Sept.30 Preferred (quar.).....------------- 1% |Oct. 1) Holders of rec. Sept. 15 
Inland Wire & Cable (quar.)..__.____- *75c.jOct. 1)*Holders of rec. Sept. 18 | National Candy, common (quar.)-.----- 43%clOct. 1] Hclders of rec. Sept. 124 
Insurance Securities Co., Inc. (quar.)..| 35c./Oct. 1| Holders of rec. Sept. 14 lst and 2d preferred (quar.)_-.------ 1% |Oct. 1) Holders of rec. Sept. 124 
ar oe Corp., pref. (quar.)_._.. 1% |Oct. 1] Holders of rec. Sept. 20 National Cash Credit Assn., com. (quar.) 15¢c.;Oct. 1) Holders of rec. Sept. 11 
nterlake Steamship (quar.)-------.... $1.50 Oct. 1] Holders of rec. Sept. 15 Com. (one-twentieth sh.com.stock)..| f |Oct. 1] Holders of rec. Sept. 11 
Internat. Business Machines (quar.)_._.| $1.25 Oct. 10] Holders of rec. Sept. 22a Preferred (quar.).....------------- 15c.|Oct. 1] Holders of rec. Sept. 11 
Internat. Buttonhole Sew. Mach. (qu.).| 20c. Oct. 1] Holders of rec. Sept. 15 SP ES AM Te TER 15¢.|Oct. 1] Folders of rec. Sept. 11 
International Cement, com. (quar.) -...| $] Sept.28} Holders of rec. Sept.1la | Nat Dairy Products. com. (quar.).---- 75c.|Oct. 1) Holders of rec. Sept. 46 
Internal.Comb. Engineering ,pref.(qu.)..| $1.75 Oet. 1] Holders of rec. Sept. 15a Preferred A & B (quar.)....---.---- *$1.75'Oct. 1 *Holders of rec. Sept. 4a 
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Name of Company. Cent peeetin Books Closed 
Miscellaneou 3 ° Day: usise 
National re ney oar si dv Name of Com Per | When 
»- pany 
Nat class B (quar.)........---- $1.25 Sept. : Cent. Books Closea 
SS eae gt] mats fe Sa | Mga ia ein om paveie| Depicts. 
ational Standar ef. (quar.).--.---- pt.29| Holders . : 6% fi ties A 
‘Ge. las. oO of rec. Sept. first pref. com. (qu.)/3 
National Sugar Refining (quar.).------ “rgelQct: I}eHolders of ree Sept. 14 cle, s0eond prety (quai) 2222-77 7340.| Oct. 1] Holders of rec. Sept. 15 
National Suret pret. (quar.)...------ Oct. 1| Hold . Sept. 20 Co ers, Inc., com. (quar.).._. 75¢.|Oct. of rec. Sept. 15 
cwcoccese 1 ers of rec. mmon ( (quar.)... . 1| Hold . 
ee poe akin tales 0 Sit lose. ti tektaen of rer. Sept. 19a sage foo Sinan fee B0e.|3- 15-29 Holders of sen, Ouse 18 
Noumheag - teag fne.. pref. (quar) $1. |Oct. 1] Holders of rec. Sept 18a Shatfer Oil ubber, pref. (quar.) qu.)--.-| 1% |Oct. 15 pee de of rec. Mar.1'29a 
Nelson 71 a sae Cotton ‘quar.) ){62%e.|Nov. 1) Holders [ rec. Sept. 14a | Shaler C & Refg., pref. (quar. ) orcceee Oct. 1 ey ne of rec. Sept. 30 
Nelson (H au) Corp., stuck div_____- $3  |Oct. 1) Holders of rec Oct. 17 Shattuck (Fran OS PT 1% |Oct. 25 tr en of rec. Sept. 20 
ann Geen (ane)... Oct. 17 | Shattuck (F. G.) Co. (quar.)---------- ‘ lders of P 
Stock dividem, Corp. (quar.) - el |Oct. 1) Holders a Sept. 20 | Sheffield St G.) Co. (quar.) *50c.|Oct.  1/*Ho of rec. Sept. 30 
Nevada Co: (te eae al glia ,750e.|Oct.  1|*Holders of rec. Sept 18a Pref meena... c4tu...a.. 50c.|Oct olders of rec. Sept. 20 
---------- f rec. Se eferred (qu - 10} Holders . 
Newberry Toit Copper (quar.) ot Oct. 1/*Holders pe pt. 18 Shell Uni ar.) ~~... .. : H of rec. Sept. 20a 
Newberry (J J.) Co. com (au.) (No. 1) 37 36e|Sept.29| Holders 0 rec. Sept.18 | Shepard Ste Oil (quar.)-.--- Be mn of rec. Sept. 20 
Scr Miarienss Bauman tain sack tas | , 30¢.JOct. 1) Holders of ree. Sept. 14a | Class A (quat Inc., cl. A (quar. Holders of rec. Sept. 20 
N.Y. Hamb Equity Corp., pref. (qu.) 1% |Nov. 1|*Holders rec. Sept. 15 Claes A a) See ) Fp an of rec. Sept. 66 
Now York Tran Corp. (No. 1) |, 2, .|Oct. 1] Holders on Feo Oct. 15 | Sherwin A (quar) ooo 222222 2L2 ae a gee of rec. Oct. 20 
wtation (quer)... 8 ed i Mian Mie mene abe -ih ld. M4 
Nichols Ceaner. geen (quar.)------ oy es 29|*Holders of Mi on” 15 echectes tusan: rape com. (qu).| 1 May! 29 Hold. jan — 20 29 
on oe Provision. pret. (quar). S0c.[Dee. 15] Holders of ree See. ine | Ginger Bets. i ae “| iat: Ipene ae) Melon a eS ie 
Oil & Ref . (quar.)_| *1% |Oct. olders of rec. May Palle. ers. .....:. 5 : olders of rec. 
Ohio Seamless Tu et., pret. (quar.) t. 1\*Holders of ay 24 Extra Wal es es so 75c.J/Oct. 3] Hold of rec. Sept. 15 
Omnibus Cor be, pref. (quar.)..__-- 1% jOct. 1] Holders of rec. May 28 | ree isa einai Binds eae aah *214 |Sept. 30 oboldere of rec. Sept. 19 
Onanibus Corp... pref. (quar.)---------- 13¢ lOct. 1| Sept-15 to.” Sept. 15 oss-Shetfield Steel & Iron, com. (qu.) -- 04st (Sepe S0l*drodaene of ren iene io 
S Gem. (eum) die. i... $2 .15 to Sept erred (quar. om. (qu.)..| 1 : Holders of 
Preferr quar.) (No. Oct. 1) H pt.30 | Smit Jownse-e- 4 |Sept. rec. Sept. 10 
Orpheum Cireult, pref oegh bak sSise,|Oct. I|pHolders of ree. Sept: 18" Common (aust) eee. 15 lOct. 1] Holders of ree. Sept. 20a 
vator, pre ‘ nines qos y ° olders of rec. ° cone h nos 5 ig ghedalaehele pee em . Sept. 20a 
Otis Stet prion pret (quar )2—--7 =~ Ve ct. Il Holders of fee. Sept: 1a | South Pe Qua) STIIIIIIIIIIIL] ease Jot: 1] Holders of Fee: Sept: 20 
; ee : rs of rec. Sept. ~ Site ‘p> oh hate tat *50e : olders of 
Pacific Finan Co., common (quar.)-- 1% |Oct. 1| Holders of pt. 296 Extra. ent ae JOct. 1/*Hold rec. Sept. 20 
Class c 8 ik oat on A ‘ B pt.(qu.) ones. a ; older of ree. Sept ; ise ‘~~ Porto Rico Sugar, com. eee oahe, ag “Holders of ree. Sept. 18 
lass % pref (c Se *40% IN. Z olders of rec. O ‘ mmon (extra quar.) _.- 5 % ° olders of ° 
Pacific Nat. Co ~~ Eo pod g ov. 1\*Holders of ct. 20 Preferred hia Oc.|\Oct. 1] Hold rec. Sept. 15 
Praurves (aun) envesssouscens 43%|Nov. 1|*Holders of rec. Oct. 20 | South W EGE nc anesdisstecan 25¢./Oct. 1 ers of rec. Sept. 10a 
Packard Motor Car Go. ‘aadhigs 725e.|Oct..1|+Holders of ree. Oct. 20 Sositins (2.0) ate ee eS i m3 Sather of te0. Guat the 
onthly -- mthly)__._ fe eee . ° mmon (extra com. (qu.)..--| $1 . Holders of 
SMAIY -.---------=----=-------- .|Sept. 29| Holders of rec. Sept. 15a Spang, Chalf SE. arr aE .25|Oct. 15) Hold rec. Sept. 15 
pe Onty anno nono 25c.|Oct. 31) H rec. Sept. 15@ | Spar alfant & Co., pref. (quar.) ... 1 |Oct. 15 ers of rec. Sept. 29 
: olive Poet, com nme -------* s 53% Seed. G8 Mentare of tos. ev. the Spencer Kelis & Sons , com, (quar. i: Yon.\bent. 99 Holders of fee, Sept. 20 
xtra _ Pe ° ‘)..-.......-| *75¢e. Sept. 27 *Holders of a ° a perry Flow ns Inc. new . 2 7 pt.29| Holde: if pt. 20a 
er ene *75c. Sept. 27|*Holders of rec. Aug. 10 | Standard C r, pref. B. (quar.)_....---- 40¢.|Sept. 29|*Hoid: rs of rec. Sept. 19 
Samra Pameue Lacky yp iogahae: _ 2250. Sept. 27|*Holders of rec. Sept.17 | Standard sy me | Tobacco (quar.) - - “1s s. OF oMakdns at sae Gee 15 
Park & Tilford ( Lasky Corp. com.(qu.) $3 |Oct. 1)*Holders po rec. Sept.17 | Standard aang Corp_._- ar.)..' 25¢.JOct. 1' H ers of rec. Sept. 15 
. ——" — os ai... .... 7% olders of rec 
Stock dividend EE So necncce a $2 |Oct. 1) Holders rec Sept. 15 Preferred S. er (qu.) c.JOct. 1 . Sept. 20a 
Ne ce deals 75¢.|Oct. of rec. Sept. Remar to ak a a 1 Sept. 1 
ery “ 6’ lak. il coe Sept. 200 ret pe Sk emer eine ihs Teens’ abl ikeddame af sen Been ive 
Stock dividend (quar.)- _7oe-|3a 14:29 eee oe 108, ee aes | Se ard Ot (Ohio). com. —-<-2-2222- “1  |Sent-29 omens Se See. Sims. 276 
Stock dividend (quar). "be re 14°29] Holders of see. — 29a | Stromberg ie con (quar.)......... - f8- Oct. 1) Holders of oa Sept. 15 
Park-Utah Consol. Mines e-S a eee cree pe. Pe aoe | Meee Se) S On 6 of Amer. (quar.) - ie 3a oS: ee is 
arke Davis Co., com Ty speparaemaa 20¢. S] iano ree daar 3 'Sbe | Sebutmen Kine. (ape essen aaleets ae ‘Joct, _il*Holders of ree. Sept. 12a 
on (extra)... Jecence-- * 25c.|\Sept ers of rec. Se an Elec. Dev. (qu.) (No.1). ulders of rec. F 
Pender (D.) Grocery, el. B (qu: oun’ pt. 29) *Holde pt. lia | Swedi v. (qu.) (N *Ho . Sept. 15 
.) Grocery, el. B (quar.)_---- 10c.|8e rs of rec. Sept sb Amer. In 0. 1) clders of rec. Dec 
Clase B (ext , cl. B (quar.) s pt. 29|*Holders of pt.18 Participati v.Corp., com. quar. 1|*Holders . . 10 
Penick & = See EE et AAR ote Oct. 1|\*Holders of rec. Sept. 18 Swift & C ting preferred (quar.) )- $1.62%|Oct. 1} Holders of rec. Sept. 20 
Penney (J oes SIO RGR: 25c.|Oct. 1|*Hold rec. Sept. 15 | Sylvestre ee $1.62%4|Oct. 1] H of rec. Sept. 15 
GC.) Co.. nref. CQuar.)_....... 1 ers of rec. in. <)............ olders of 
Peoples Drug aunts tae. toned... 135 |Sept.20| Holders of rec. Sept. 14a Telautograph Peete Games ‘ise lock, 1|*Holdere of reo. Sept. 10 
Perfection oon, com. (qu.) (No. 1)_----- +44 ae Holders of rec. Sept.20 | Texon Ole SEOs. cu cuesolerecete. *$1.75|Oct. 10|*Hol ers of rec. Sept. 10 
coceee . : Land Scsedccecseey TOO olders of rec. Se 
a tanene 97ide-|Oet. 1]*Hotders of rec. Sept. 8 | Thompson (John R.) Co. (in ‘loct: *3] Holders of ree. Bept.-7 
a ep eget ieee . ° ccone o f rec. Se 
i CR NNR pads 3 |Sept. 30) Holders of a. Sept. 20 Monthly ohn R.) Co. (monthly) 10c.JOct. 15) Holders ee - Sept. 7a 
ae aa gapeincat ake ¥4gc.|Oct. 31) Holders of ec. Sept. 20a dan abe peat tatepianaasecibeed ----} 30c.JOct. 1 Tosdens rec. Sept. 15 
Pet Milk, common (quaf)------ -777771 35 385:Fbee: sal Molaore of as ie ie Thompson commerce 30¢.|Nov. 1] Holders of rec. Bept. 210 
gue tae porenerenrnes wine fawn ere gee |. eee soe cinse A (quar) 2.| 300-\0ce. 1| Holders of aS, Wee ihe 
ikenGo..ist@2nd pt(qu.) 1% |Oct. rs of rec. Sept. ee -~"] 1060. 7 ers of rec. Sept. 
Phelps Dodge C -,lst&2nd pt.( . 1) Hold pt. 10 Class \ Dae JOct. 1| Hol . Bept.20 
‘orp. qu.)} 1 ers of rec. Se 4 fe Ruane nega 30c. olders of rec. 
fg) gg Ae linn ody 1 eg eg iM (08. H Meteen of see. Sept. aoe Tide Water Oil, a eeees asin og a Bee pen Sept.20 
Silippe (haute, tas. of. 2 Ca pf cau.)|1.63 56 Bent.20| Holders of res. Sept. 19” | Timken: Detr ssoclated Ol pref. que.) ise. Sepi.29| Holders of rec. Sept. 20 
Phillips Petroleum (qu el. A (quar.) baisloce 1| Holders of rec, Sept. 20 eee cee Cen Caer ” Da 1] Hatiee of ae Gee ite 
Phillipe Petroleum (quar.).......------ qfde.|Oct- 1] Holders of rec. Sept. 20a | Tobacco Pr (extra) -------~---- 57| WSeloct. 1| Sept.21. to” Sept. 17a 
Piokrel Wainut Co. (quar.).-..-------- Fadoue, 41 Gas tee ee tas | 2 0 Produets Corp.. com. (quar.)-- Beloct. 1| Sept:21 to Sept.30 
Pie Bakeries LAN aa apie 50. Oct. 1} Holders of rec. Sept. 14a Seven the tan A (quar.)_. )--]| $2 Oct. 15 Holders “an Sept. 30 
Pittsburgh Pla mer., pref. (quar.)___-- 20¢.|Sept. 25|*Holders of rec. Sept.20 | Travel ic  aeleapeeadaintatsar Joct. 10| Hold rec. Sept. 28 
te Glass ER 1% |Oct rs of rec. Sept ler Spoe (quar.)..-----..-------- 75c.i\0 ers of rec. Se 
Pittsburgh Steel Foun (quar.)-...- ct. 1) Holders of pt.15 | Traymore, L -)---------- * |Oct. 1) Holders of pt. 20 
Pratt & Lambert dry, pref. (quar.)| * Oct. 1)/*Holders of rec. Sept. 15 Preferen td., com. (quar.)..------ ° 37 4c/Oct. i|*Holders of rec. Sept. 20 
eS Sere De, eames tauar) "144 |Oct. 1)*Holders of rec. Sept. 15 | Treasury pe re 123<e.lOct. 1|*Holders of rec. Sept. 15 
Pressed Steel prong rt sce vy Oat. il¢Holders of rec. can - Trico uy Holding 7% pref. <....------ else — 1| Holders ¢ — omy 15 
yt ye oo oes | es sal Stenhaen on'oee. Sept. 14 Teo Bo eae peeaceocnooP- 62yseJoct. 1| Holders of tec sao 
 vewian iipiy -- j f rec. 1 unshade, common (quar,)....... 25c : ers of rec. Sept. 17 
Procter & (Bn )------------- a; Oct. 1) Holders or Sept. 1 Preferred (qt mmon (quar.) 2be-jOct. 1 Holders of rec. pt. 17a 
Bro-phy-tao tie ed Co., 8% pref. (qu.) -- 5” Oct. 1| Holders of oa. Sept. 15 | Truscop + ath yea “2 the, eorobeagarerameagy *50eJOet. 1) -- rec. Sept. 15 
rush. )-- : a hee ecg aE apeniecneratenncatan 
Ere-gur-tee-tie Brush. com. (quar) ----| , S00, Oct. 15) Septa23 to Gout.15 | Tue Die OG Sam, LANNE) --- annem I [Oct ao nna 
reece. 8% bref. see, Cae ee. 135 Jan 5 ee ee Sept. 29a pe meg Sie iss ea *50e. aa Mee we of rec. Oct. 5 
Ese Aer eee of rec. Dec pref. B a 1 ‘ of rec. Se 
ox % pref. ( quar.).------.. t. 1) Holders . 31a | Union C (quar.)_..-- pt.29| Holde pt. 20 
sel aR 1% of rec. Sept. 10. arbide & Carbon (quar.)...... $1.75|Sept rs of rec. Sept. 1 
2. 6.Co.con. cur).............. 1 - 1| Holdere of rec . 10a | Union Guaran on (quar.)- -| $1 .29| Holders of rec - l4a 
gunres (quar. — Jocnnerenecn-- 500. Oct. ul _nolders of rec. See, = Com. (quar _ a (quar.) . ca $1:s0loet : Holders of rec. ay so 
- Osis. on. a)... *1% |Oct. *Holders of rec. Oct as | an dee... . 0... 2... ae $1.50|Jan2’ Holders of rec. Sept.15- 
Preferred (quar.).....--.--------.- *$1 /Oct. 1|*Helders of rec. Sept Union Mortgage, com. (quar.)....-.-.. $i |J '29| Holders of rec. Dec 15 
i EN paca ST onus ttwy.ae) Mae ae ae i SNe 9M. CUED... -—2 0-0 . ie il fee ae fee as 
bestos Co.. common (quar.)......- *3 ; ers of rec. > oe ae ers of rec. . 
esl ak Hostery, pret. (Qua)... 3 i (Dee: 1|¢Holders of rec. Nev. 3.) 8% SRE cn caraee nor anenuns~s $2 |Jan2'20| Holders of ree. ag 
Teens Duttonhehs how. Mach. (anne). 1% |Oct. oT eee ae ee Sept. 15 me cuutetead (anet3.........20.2.nuel 1% lOct 29] Holders of reo. Dec. 4 
Bass Folding Machine uar)‘"""">--| 33e|oet 1 Boreetas tee | Sele ee Se gay a 13 [SSi-ap] Bees of ee 
(Rober) ef. (quar) === en - ‘lOct. 1} Holders of . Sept. 15 Union Twis , Class A (quar.) Fes ia a c| Nov. 10] Holders of ‘ 15 
‘o., Inc., 1st pfd. (qu.) 1% |Oct. 1,* of rec. Sept. 15 t Drill, com. (quar.)-..----. $1.75|Oct. 1 of rec. Nov. 1 
ates dea her ok (quar —— (au. -) es 4 ~ 1 Holdere S ag goat. 20 imreterted uat.) = ccincnee eter o2be. Sept. 29 Farr po m9 pony 44 
Remington-Rand ref. (qu.)-..-.-- *1%, . 1)*Holders ¢ . 24a | United D m., com. (quar.) 4 |Sept. 29}*Holders of rec. pt. 20 
Inc. 1st pref. (qu.)_. 1% |Oct * of rec. Sept. 2 yewood, pref. ( | 25e.,Sept. 29 of rec. Sept. 20 
2d preferred (quar pref. (qu.).-| 2 . 1|*Holders of rec. Sept. 1 | United Fruit ¢ quar.)..--..- 1% . Holders of rec. Sept. 
Preferred ( A. aan tiaemberdee 1 Oct. 1) Holders of rec. pt. 30 United Milk QUE) oo aan nnn 31 Oct. 1) Holders of rec. pt. 1246 
Remington caperhen se gn amy dit. rae ; —— of rec. Pty = United ioumaan, — > (quar.)...-- *50c. see : ae of rec. oo. rs 
nnnans reneves i. eet comes. 8h — 3 ooo Sept. 14a Preferred (quar oe ee omic ui aa. Nov. 15 
Ex otor Car (quar.)....----------- 2 |Oct. 1] ers of rec. Sept. 15a | U Sg bc wexene $1.50] fan6’29| H ers of rec. Oct. 1a 
=. ee ee 20c.\Oct. 1 be na of rec. Sept. 154 nited Piece Dye Works, 634 % pt.(qu.) - $1.50] 4p15’29 es of rec. Jan. 2 '29a 
ee Raeeeting nD. <=)... _30¢. Oct. 1 —— -“ rec. Sept. 10a Tene (quar) % pt.(qu.)- 1% 2 e+ eng pe Apr. 1 ‘29a 
_J.) Tob., com .&com .B (qu) >) ae of rec. Sept. 1 rofit-Sharing, eas % | fan2'29 rec. Sept. 20a 
Hichfield Oli, sreterred (quat.)=n.--s--| 4334c]Nov | Baer of ee: Oc United Soe Machinery, com. (@uat.)--- ub, [Set 81] Holders of Fee. Sent. 20a 
Ross Gear & Tool, ¢ iia cembnaned 250. ov. 1|*Holders of rec. - 184 liana  ............. ae: : . 5] Holders of 
,com. (qu. aa 5c.JOct. rec. Oct. 5 a ae st OF 208. & rec. Sept. 18 
Royal Baking Powder, as a i} Holders of rec. Sept. 306 Ga bane 6 ee oF Seen ee ee per modi aah oh 
Russ Mfg. (quar ). Fide dcckdhestasct Ma Sept. 29|*Holders of pooh ag y Participating e, common g (qu... * $2.50 Nov. 1} Holders of oe ee 
Sabins Robbins _ oN eprRLapaa phan Sept. 29) *Holders of ‘ pt.15 U. 8. Cast I preferred (extra)...._-- eke ec. 1|*Holders of r - Oct. 5a 
Safety Car H ahd wd a OSES: ont 38 — 30| Holders of ree. — 15 Preferred ‘ound & Fdy., com. (qu.)- ivy ; — 1|*Holders of rec. aes, ib 
St. Joseph Lead ( S. (quar.).....-.. *2 . 1)*Holders of rec. bv 28 U.S. & Foreign Sec oe wo en nee een nee- 1% II . 15} Holders of rec. -15 
Extra quar.) ..--..---- Oct. _1]*Holders of rec. pt. 26 First and second p Corp.— Yee. 15] Holders of ree. Dee. 1a 
ane is Sais i Bas Gor sams Ga Se. Dec. 20] Dec. —_ o_o U. 8. Gypsum com. (a pes eae $1.50] No ec. Dec. 146 
Preferred . & Pac. Co., com.(qu.) .|Dec. 20} Dec. 9 aoe Preterred » Come. (quar. “| eae v. 1| Holders of 
a. qu.)| | |Sept.29| Holders ot ve, Bee, 22, | U8: Ind a6 Fcantewinadeutl Lalas: eicdatee at ae eo 
Valley Cor -_| 1% {Sept rec. Sept. 1 ustrial Alcohol, pf. * ec. Sept. 15 
St. Regis Paper, com. 7p. pref (qu.) .--| 1% “4 .29| Holders of rec. Sept. 5a | U. 8. Leather, prior oy (quar.) ..- . Holders of rec. Sept. 15 
Preferred (quar.) quar.) -.-.-..--- 75¢c.1O - 1| Holders of rec. Se 15a | U. 8. Playing Card, D GRR Jc cnces Holders of rec Sept. 
Salt Creek Consol. Oil (quar.)--------- 1% coe : Holders of rec. oor is U.8. Print. & Lith. ig _s 7 a of rec. =i. 
Sangamo Elec. Co. ( PS RRS *20¢.1O0c Holders of rec. Sept. Second preferred (quar. (quar.)...- olders of rec. Sept. 20 
Sarnia Bridge ae ae ee se Fl t 1|*Holders of rec an -15 U.8. enhe & tavent ( Jecce-ccecnne % . ol Sept.21 to Sept. 30 
eee eat ees eel selon: teaser cies eet | Seema eae geet | te [a | Ben #21 Dee. 
nd preferred ( by yg plement *1% |Oct ers of rec. Sept. . 8. Steel Corp. com . ee ee 2 Oct. — to Sept. 30 
Schlessinger (B. F. quar.) ‘ *] 't. 11*Holders of rec. § -15 U.S. Tobacco, com > (QUEEF). wnccnee 1% |3e ’ 4]*Holders of rec. Sept 
oahu en Naan com. A (au.)|*37 4elOct. a Pe med we. ae: S| omen L hoe ie innesoncnont $06 [eens 95) eager ee peng # 
hulte Retall Stores. com (quar). ---- o1% JOct. 1 ones at ee ae aiversal Leaf Tobacco, com. (quar). 1% Oct. i] Holders of cas. Bees 
Com n com. stock)..... 2 ec. 1| Holders - Sept. 15 Universal dette eltieltatatee : ; olders of ree. “ar 
ae ame pavene in com. stock) ____- 4 Dec. 1| Holders 7 ree Nov 15e 'niversal ary Ist pret. (quar.)---. sy oe 1} Holders of py Pai a96 
Scoville Mtz. (quar) Pee fesse ae : a 29 - Nov. 1h Utah had Any gga pref (qu.)..| $1.75 a : Sept. 16 to. , arhey 
Sears. Roebuck & GC wonenenennenenees *75e. ve 1| Holders of rec. Ser apor Car Heating, pref. (quar.)-..-.-- $2 Sent H.lders of ree Oct. 1 
Quarterly tt ends t. ’ *Holders of rec a a Vietor Monaghan. ery ame anand on me. = be * Fee. Sept. ae 
Qua: pti. u, )-eeerenn . Dec 
Guarteriv an rt In stork) -..------ “ fy 1) Holders of ree. Oct Vulcan ee (quar.)-.-.-- 1% — *Sept.21 to Sept - 
Second Financ ble in stock). ... al eb1'29 Hid. of ree. J 1Ka Pref. (acct , pref. & pref. A (qu.)} 1% jOc . 1] Holders of rec. Oct. 
ial Corp. com. (quar.)-.-! *45¢ My1'29 Heid. of ree. => = Wabusso Cathe ge ey apg dividends).-| Al oe. Si ees of roa lr 
‘ . Oct. 1 *Holders of 1, 4, is” a Drive mide peat “(quar.).----- si oct. 41 Holders of ree. Oct. oa 
agner Electric, pref. (quar.)..------- #$1.50|Oet, 15] "Holders - rec. Sept. 14 
~------- 1% ‘Oct. 1! Holders of ree. Sept, 30 
of rec. Sept. 30 
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Per | When Books Closea The New York ‘“‘Times’’ publishes regularly each week 
es eS a. ea Days Inclustes. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). eari _ 
Wahl Co., pref. (acct. accum. div.)....|*h1% |Oct. 1| Holders of rec. Sept. 20 not members of the New York Cl ng House. The fol 
Waitt & Bond, class B (quar.)_..-.---- 30c. 1| Holders of rec. Sept.15 lowing are the figures for the week ending Sept. 14: 
en Gee. 7100, \ock. 1| Holders of ree, Bept.20° 
6 Pll ea, AER id of rec. . 
Walgreen Co., Dred ee TET EO aie 1.62%|Oct. 1) Holders of rec. Sent. 20a INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
Walworth Co., CET Dope dgoweqe *75c.|Sept. 29| *Holders of rec. Sept. 20 
Ward Baking, com. laa... ‘ Oct. i Holders of rec. Sept. 13a FOR WEEK ENDED FRIDAY, SEPT. 14 1928. 
TT TTTTTiTrTTTTTtTt . olders of rec. Sept. ai 
Wanteteaen Co., common (quar.).-| *50c.|Oct. 1|*Holders of rec. Sept. 12 | NATIONAL AND STATE BANKS—Average Figures. 
aah ta, Oe cour) aioe its es Hf oe tes Sept. 17 
arren Bros. -, Com, (quar.)....---- ‘ of rec. .17a 
First preferred (quar.)....---------- 75¢.\Oct. 1| Holders of rec. Sept. 17a ye mr 5 ag ae ne! 
Second preferred (quar.)....-----.- 87%4c\Oct. 1| Holders of rec. Sept. 17 nas ag ing p Aon Banksand| Gross 
Waukesha Motor (quar.).....-------- 3 ie Get. a sHolgers of rec. Sept.15 | ms. | Gold. |Bk. Notes.) Elsewhere.|TrustCos.| Depostts. 
Extra... -....--------------------- ct. *Holders ot rec. Sept. 15 
Manhattan— s $ 3 $ $ 3 
W Preferred (quar) (NO. 1).--\-.-.7_|*49% |Oet, 1] 22-7-227-722777777777_ | Bank of U. 8. -..|149,623,000| 15.600|2,221 600)18,752,700| 1,087,400} 144,213,600 
Weber & Heilbroner, Inc., com. (quar.)-| $1. |Sept.29| Holders of rec. Sept. 15a | Bronx National 39,300.000 9f000 688,000 715,000 ---«--| 20,900,000 
Preferred (quar.)......------------ 1% |Nov. 1) Holders of rec. Oct. 15a Btyant Park Bank ,037, ’ ' 37,600) -..-.- 2,086,200 
West Coast Oil (quar.)...-- -__|*§$1.50\Oct. 5|*Holders of rec. Sept.25 | Chelsea Exch. Bk.| 20,982,000) = ----/1,791,000) 810,000) = --___. 20,769,000 
OG ee -_.| *$3 |Oct. 5|*Holders of rec. Sept.25 | “Grace National..| 17,274,090 6,000; 81,589) 1,419,027/1,305,600| 14,930,460 
a. yy Mig . (quar. ee 2 Oct. 1) Holders of rec. Sept. 15 Harriman Nat’l..| 33,963,000; 20,000; 771,000) 4,277,000) 722,000 37,095,000 
Wesson Ol & Snowdrift, com. (qu.)...-| *$1 |Oct. 1/*Holders of rec. Sept. 17 Aer Fay Ig 115 s78 eee poe 1.oeraenl 6 po tye eee 4,019,600 
Western Auto Supply, Ist pref. (qu.)-.- | $1.625/Oct. ot Holders of rec. Sept. 20 “ ~ ead 475, : /907, 663, ,851,000) 106,167,000 
Westinghouse Air Brake (auary_22--2-| “boe'|Oct. 31| Holders of rec: Sept. 29a | First National....| 19,823,800) 32.200) 484.600) 2,080,200) 265.100] 18,589,100 
Westinghouse Elec. & Mfg. com. (quar.)| $1 |Oct. 31 of ree. Sept. 28a | Mechanics. ------ Pry ty es wove ay ery rte 52,259,900 
Preferred (quar.)......-.---------- 1 /Oct. 15| Holders of rec. . 28a assau National- 046, , , 711, 330,000) 19,688,000 
A Ra NS RR TG MELTS SN I *$1  |Sept.30|*Holders of rec. Sept.15 | Peoples Nat onal; 8,547,900) 5,000 128,200 596,903; 49,000) 8,475,000 
Weston Elec. Instrument cl. A (quar.) -- 0c. Oct. 3 Holders of rec. Sept. 194 Traders National.’ 3,048,000! ---- 5,200' 310,500! 28,200' 2,271,200 
Wheeling Steel Corp., pref. A ct. olders of rec. Sept. 1 
Preferred B_....-.---..------ 2% |Oct. 1| Holders of rec. Sept. 12 * Clearing non-member. 
White Eagle Oil & Ref. (quar.)..-..---.- -|Oct. 20) Holders of rec. Sept. 28a 
White Motor Securities, pref. (quar.)...| 1% |Sept.29| Holders of rec. Sept. 14 TRUST COMPANIES—Average Figures. 
White Motor (quar.)......-.--------- 25c./Sept.29| Holders of rec. Sept. 15a 
White Rock Mineral Spz., com, (qu.).-| 50c.;Oct. 1| Holders of rec. Sept. 12 
First preferred (quar.)....---------- 1% |Oct. 1) Holders of rec. Sept. 12 Res. Dep.,| Dep. Other 
Second Preferred. -...-......-.------ 2% |Oct. 1) Hoiders of rec. Sept. 12 N. Y. and\Banks and Gross 
Will & Baumer Candle, pref. (quar.)...| 2  |Oct. 1] Holders of rec. Sept. 15 Loans. Cash. Elsewhere.|Trust Cos.| Depostts. 
Willys Overland Co., common (quar.) -- hong a : er yo! rec. yee — uM nee $ ; ; $ ; 
be. gs 8. RPP eee A ct. olders of rec. t. 24a anhatta 
Wire Wheel Corp. of Amer., pref. (qu.).| $1.75|Oct. 1] Holders of rec. Sept. 20a | American. --.....----- 49,557,200 833,400) 10,910,900 24,400] 52,160,100 
gk ae ae ae $1.75|Jan1°29| Holders of rec. Dec. 20 | Bronx County-.-.-..-- 23,087,812 566,382) 1,759,686; -..._. 22,975,449 
Wood Chemical Products —- Pevcses Oct. 1| Holders of rec. Sept. 14 | Central Union..-..--- 239,164,000) *28,069,000| 4,707,000) 2,983,000|242,725,000 
Woodworth, Inc., com. (quar.)...----- 37 %c.|Oct. 15} Holders of rec. Oct. 1 | Empire.-.------.-.--- 75,218,000] *4,502,400) 3,510,100] 3,371,300] 71,992,000 
Wrigley (Wm.) Jr. Co., com. ag )..| 25¢./Oct. 1] Holders of rec. Sept.20 | Bank of Europe & Tr.-| 16,662,066 825,497 | ees 15,870,690 
Common (monthly) ......-..------- 25c.|Nov. 1| Holders of rec. Oct. 20 | Federation.-...-.---- 17,163,560 223,732) 1,233,431; 208,638) 17,319,739 
Common (monthly)......---------- 25c.|Dec. 1| Holders of rec. Nov.20 | Fulton -.-..-.---.---- 15,951,900) *2,074,400} 310,500) ---_-- 15,772,900 
Yale & Towne Mfg. (quar.)...-.------ $1 Oct. 1] Holders of rec. Sept. 7¢ | Manufacturers ------- 281,263,000) 2,639,000/39,537,000! 1,742,000/259,263,000 
Yarns Corp. of America class A (qu.)..| %30c.|Oct. 1|*Holders of rec. Sept. 15 “Saaee -o2----- 81,744,343) 4,233,333) 6,838,238) ---.-- 68,196,770 
Yellow & Checker Cab, com. A (mthly).| 6 2-3c/Oct. 1] Sept.26 to Sept. 30 oonyn— ‘ 
Common class A he Eh camate 6 2-3c|Nov. 1 et to _ 31 Brooklyn -.---------- 62,647,300) 1,493,500/10,407,400); -..... 64,602,800 
Common class A (monthly) -..-.-.--.-.- 6 2-3c\Dec. 1| Nov. 26 Nov. 30 Kings County-------- 27,109,501; 1,789,813] 2,417,556; ___._. 25,370,312 
Youngstown Sheet & Tube, com. (qu.)- ae rong - solders of re rec. Sent. “ —— “ 3 i meine 46,983,600) . 1,605,300) 3,694,600 22,400} 44,618,200 
ee negro Bo one degre = Bh os fh at Mechanics... ....---- 9,366,394 353,936! 716,6511 291,403! 9.450.794 





* From fficial sources. The New York Stock Exchange has ruled that stock 
will not be ousted poe oo on this date and not until further notice. t The * Includes amount with Federal Reserve Bank as follows: Central Union; 
New York Curb Market Association has ruled that stock will not be quoted ex- | $27,230,000; Empire, $2,897,000; Fulton, $1,945,500. 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. Correction. e Payable in stock. 


Sf Payable in common stock. g Payable in scrip. 2B On account of accumulated s pom 
Gividends. J Payable in preferred stock. Boston Clearing House Weekly Returns.—In the 


3 Associated Gas & Electric dividends payable in cash or in class A stock as following we furnish a summary of all the items in the 


follows: On $6 pref 3.33-100 shares class A stock; on original preferred, 2.26-100 ; ; ° 
of a share of class A stock; on class A stock at rate of 244% of one share of class A Boston Clearing House weekly statement for a series of weeks: 


stock for each share held. 
o Payable in common stock but subject to stockholders meeting Oct. 15. BOSTON CLEARING HOUSE MEMBERS. 



































p May be applied to the purchase of additional common A stock at rate of 1-50th 
of a share for each share held at rate of $30 per share. Sept. 19 Changes from Sept. 12 Seyt.. 5 
r British American Tobacco dividend is 10d. per share. All transfers received in 1928. Previous Week 1928. 1928. 
order in London on or before Sept. 3 will be in time for payment of dividend te 
transferees. Capital 84,150,000 a aeP 84,150,000] 84,150,000 
8 Subject to stockholders meeting Oct. 16. Surplus and profits.----- 108,448,000] Unchanged | 108,448,000] 108.448.000 
t Dividend is 9d. per share less expenses for depositary . beer Se A. vata 1,108,324,000| + 19,443,000] 1,088,881 ,000) 1,094,442,000 
u Schul tail Stores declared 2% in stock, payable 4% quarterly. ndiv 2 ts + 15,140,000; 662,928, 660,375,000 
to Retail Bt % _ Due to banks.........- 3:753,000| +3:108,000| 140°648;000 136°309/000 
® Holland Furnace dividend payable either 62}¢c in cash or 2% in stock. Time deposits —— ~"494'000| 283'478'000| 283'801'000 
w Payable either in cash or class A stock at rate of one-fortieth share; class B | United States deposits.--| | 23.597.000| +9,462,000] 14,135,000]  22°329,000 
payable eitherin cash or class B stock at rate of one-fortieth share. Exchanges for Clg. House{ 34,229,000) + 1,064,000) 33,165,000) 35,366,000 
f New York City Clearing H Refve'neaacponca] Saran] +2350] | Soanu 90] 53.9900 
r it earin ouse.— es’ve in legai deposit’ies 2,871, + 2,268, 80,603,000; 80,990,000 
Weekly Return bs ste oy y . sd ° COED BD BEG ceninacnn< 10,044,000 —642,000 10,686,000 9,634,000 
Beginning with Mar. 31, the New York City Clearing House | Res've excessin F. R. Bk- 931,000!  +805,000 126,000! 1,458,000 











Association discontinued giving out all statements previously 


issued and now makes only the barest kind of areport. The| philadelphia Banks.—The Philadelphia Clearing House 
new return shows nothing but the deposits, along with return for the week ending Sept. 15, with comparative figures 
the capital and surplus. We give it below in full: for the two weeks preceding, is given below. Reserve 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE | requirements for members of the Federal Reserve System 
ASSOCIATION FOR THE WEEK ENDING SATURDAY SEPT. 15 1928. | 4 10% on demand Gapodite and 8% cu time Gencute alt 
| Surplus | Net Demana | amme to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 

learin ouse *C 4 nd postts i ; 
ee | | Brae | SEU, ee _ | © cabeon af the Fedeoil Reasetve Syoeeun tne taserea peaileen 

$ 

8,570,000 | is 10% on demand deposits and includes ‘Reserve with 








3 $ 
12,875,200} 57,222 





Bank of = th a 12'500,000 19,228,500] 142 08:00 31,369,000 
of the attan 5 aid R A ,228, ’ ’ ’ ’ 2 5 aint? ‘cc : ” 
Bascpaceene se. Sects atten seme askin | See eta 
ational City Bank......... ’ ’ ° ° a ’ 5 ° A ° ‘ ¥ 4 “ 
Cheroleal National Beak... _. 96000,000 20,014,500 127.656, 43388-9000 Beginning with the return for the week ending May 14, the 
ational Bank of Commerce. ’ ’ ° ° ’ * . ° "4 ° . per, . 4 ° 
Chat. Phenix Nat Bk. “Tr Co. 13,500,000 14,868,400 163,939,000 44:202;000 Philadelphia Clearing House wage et discontinued showing 
Hanover National Bank-_---- ,000, ,702, , d A t 
pont alae mob gag 1 £000 000] ae'saa'7oo] 100°637°000] 29:030/0n0 the reserves and whether reserves are above or below requtre- 
National Park Bank... __- ,000,000} 25,069,500] 118,366,000] 8,612,000} ments. This will account for the queries at the end of the 
First National Bank... __..- 000| 87,588,200} 237,908,000 12,467,000 


52,522,200] 353,697.000| 50.921.000 | table. 





Seeeee 


































Amer. Exchange Irving Tr.Co. e ,000 
Sonne Seen ~s- BRE caval ; “000 77°826-700 b558°473,000 62,898,000 
‘hase National Bank... ---- J F 7,826, ’ ‘ ’ ° 
Fiftn Avenue Bank _. - 500,060! 3,158,700} 24,619,000 750,000 Week Ended Sept. 15 1928. | | 
Garfield National Bank - . 1,000,000} 1,899,000] 14,585,000 718,000 Two Ctphers (00) Sept. 8 Sept. 1 
Seabourd National Bank.....| 9,000,000} 12,351,100] 116,971,000 8,063,000 omitted. Members of; Trust 1928. 1928. 1928. 
State Bank & Trust Co______ 5,000,000} 6,631,700} 35,029,000} 59,803,000 F.R. System|Compantes.| Total. 
wg PERE k die ehocee 25,000,000 ,000 ,000 ee Layee “ $ 3 3 3 $ 
. 8. Mortgage & Trust Co._| 5,000,000; 5,951,400 55, ‘ ° ,000 
Titie Guarantee & Trust Co__| 10,000,000] 21,857,400] 36,210,000 2,563,000 | Capital .......------ 54,790,0 9,500,0} 64,290,0) 64,290, 64,290,0 
Guaranty Trust Co 40,000,000] 59.231.700| d448,454,000} 67,972,000 | Surplus and profits....| 172,533,0} 18,293,0) 190,826,0) 190,831,0) 190,831,0 , 
Fidelity Trust Co..._...____ 4,000,000} 3,648,500| 39,998,000 5,181,000 | Loans, discts. & invest.|1,032,929,0) 104,895,0)1,137,824,0)1,140,394,0)1,139,615,0 
Lawyers Trust Co. -._-_. 3,000,000} 3,845,200} 17,500,000 2,390,000 | Exch. for Clear. House| 39,680,0 1,038, 40,718,0| ' 34,151.0| ' 35.109.0 
New York Trust Co 10,000,006] 24, ,500| 135,011,000 30,997,000 | Due from banks-..-.--- 92,193,0 533,0 92,746,0 85,953,0) 85,514,0 
Farmers Loan & Trust Co____| 10,000,000) 22,149,200) e109,356,000| 21,336,000 | Bank deposits--....-.-- 130,390,0 3,573,0) 133,963,0) 127,711,0) 124,062,0 : 
Equitable Trust Co... .___- 30,000,000} 25,591,000] £323,248,000] 40,523,000 oe eee 201 ay ppt: yy ° 233°682'0 333°32" 
Colonial Bank-..-........_- 1,400, 705, 28,147,000 7,196, me deposits. --..---- 960, 28,662, 682, +332, 
00,000) 3,705,600 i Tai... 936.416,0|  82,007,0|1,018,423,0]1,003,844.0|1,000. 166.0 
sn Lag gmt me wie eases | Gis] 22 ereisa] ersara) ob tans 
Mechanics Tr. Co., Bayonne_ 500, 773, 3,357,000 5,742, ank . ’ Ul -------- , ’ ’ ’ ’ ’ 
as pete ERs end Fo Ys 8'845,0|  2,581,0| 11.426.0| 11:275,0| 11'020'0 | 
ye ae egy Ome 469,400,000 782,967,200 5,048,946,000' $40,506,000 | Total res. & cash held.| 76,690,0) 11,803,0) 88.493,0) 87,211.0) 85,963,0 
Reserve required ---.-- ? ? ? ? ° 
Includes deposits in foreign branches: (a) $276.173,000; () $14,549,000; (c) Excess reserve and cash 
$54,670,000; (@) $79,011,000; (e) $2,974,000; (/) $112,407,000.0 —....... ? ? ? ? ? ( 














* As per offi elalreports, National, June 36 1928; State, June 30 1928;Trust co's, 








June 30 1928 * Cash in vault not counted as reserve for Federal Reserve members. & 








Supr. 22 1928.] 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. In the first table 
as a whole in comparison with the figures for the seven preceding weeks and with 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


Accounts (third table following) gives details 
Reserv ’ 


e Agents and between 


ing transactions in Federal Reserve notes be 
e latter and Federal Reserve banks 


those of the co 


nding 


Sept. 20, and showing the condition 
we present the results for the system 
week last year. 
ederal Reserve Agents’ 
tween the Comptroller and 


/ . The Reserve Board’s comment upon the returns for the 
appear on page 1596. being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 19 192%. 



































































































































Sept. 19 1928.| Sept. 12 1928.| Sept. 5 1928.) Aug. 29 1928.) Aug. 22 1928. Aug. 15 1928.| Aug. 8 1928.| Aug. 1 1928. |Sept. 21 1927 

Gola with Feseral Resrre, 1,167,332,00011,143,470,00011,082,429,000| 1,003,837,00011, 107 13,00011,117 S50 : : : 
ede , , ’ , , ’ * J ’ ° ® gv . ® * ‘ 4 ,000 1,107 ,601,000 1,117,466,000 1,657,755,000 
Goid redemption fund with U. 8. Treas- 71,730,000 68, ’ 66,351,000 65,243,000 66,020,000 whe 7 72,563,000 63,309,000 55,159,000 
Gold held exclusively agst. F. R.. notes} 1,239,062,000} 1,212, 115,000] 1,148,780,000| 1, 159,080,000] 1,173, 133,000] 1, 189,005,000] 1,180, 164,000] 1,180,775,00011,712,914.000 
Gold settlement func with F.R.Board..| 720,346,000 ,301,000} 751,338,000) 724,889,000) 715,244,000) 694,976,000] 695,550,000] 690,048,000] 614,774,000 
Gold and gold certificates held by banks_| 666,482,000] 738,530,000} 709,031, 734,840,000} 725,611,000) 728,611,000} 729,702,000] 728,715,000] 666,508,000 
Total gold WB. eccccaccccacceno 2,625,890,000| 2,628,946 ,000) 2,609, 149,000) 2,618,809,000/2,613,988,000|2,612,592,000|2,605,416,000|2,599,538,000]2,994, 196,000 
Reserves other than gold...........--- 142,366,000} 141,999,000) 138,148, 146,085,000) 147,414,000 699,000} 150,042,000] '156.027,000| 139.436.000 
ROU TESIEIED . . oo cccccncccnccocscs 2,768,256 ,000| 2,770,945,000 2,747,297,000|2,764,894,000 2,761,402 ,000]2,763,291,000|2,755,458,000|2,755.565 3,133,632,000 
Non-reserve cash. ....-...----------- 59,044,000] 59,878,000} 52,296,000) 58,241,000 ,582,000} 60,354,000} 58,337,000 on 17s bbe 53,646,000 

Bills discoun 
Secured by U. 8. Govt. obligations_..| 671,977,000] 656,035,000] 652,032,000} 604,316,000) 584,184,000] 566,354,000] 603,944,000] 655,500.000| 216,936,000 
Other 006... . ccccccceccee 421,856,000} 413,211,000) 428,085,000) 434,457,000) 453,262,000) 435,680,000) 457,341,000] 430,276,000} 197,629,000 
Total bills discounted -............-- 1,093,833,000/ 1,069,246 ,000) 1,080,117, 1,038,773,000} 1,037 ,446,000) 1,002,534,000/1,061,285,000|1,085.776,000| 414,565,000 
a —_— in open oar oe inbemecsae 237,189,000) 211,160,600) 186,796, »299,000) 183,600,000] 189,902,000} 161,847,000]. 165,879,000] 218,660,000 
vernment " 

o wenn enn n een e ene ----------- 53,005,000} 53,362,000) 53,883,000} 54,764,000) 54,599,000} 54,819,000) 55,259,000] 55,099,000] 253,741,000 
C... f =e 87,976,000] 87,886,000} 87,026,000} 88,251,000} 85,651,000} 85,622,000} 87,641,000} 87,677,000] 127,138,000 
Certificates of indebtedness -..----- 83,746,000] 80,096,000} 65,476,000) 65,949, 66,660,000] 65,972,000} 64,968,000] 68,887,000] 102,664,000 
Total U. 8. Government securities...| 224,727,000} 221,344,000} 206,385,000} 208,964,000) 206,910,000) 206,413,000} 207,868,000) 211,663.000]. 483,543,000 

Other securities (see note).....-------- 4,580,000 2,020,000 990 ,000) 990,000 990,000 990,000 490,000 490.000 820,000 
Total bills and securities (see note) _ _ - .|1,560,329,000] 1,503,770,000] 1 474,288,000] 1,433,026,000] 428,946,000|1,399,839,000]1,431,490,000] 1,463,808,000|1,117,588,000 
Due from foreign banks (see note)_-----| 573,000} ___ 572,000] —_—‘571,000 ~ 574,000] ~~ 574,000] 575,000] 574,000] ~~~573,000| 823,000 
Unoollected items_.......-..--------- 818,337,000} 771,589,000} 681,587,000) 615,468,000] 636,859,000) 735,573,000} 593,054,000} 651,501,000| 720,040,000 
Bank premises ----.......--.--------- 60,314,000 305, 60,255,000} 60,132,000} 60,134,000 125, 60,123,000] 60.115,000| 59.580,000 
All other resources......-....------ 8,457,000 9,190,000 8,981,000 8,913,000 8,813,000 .993,000 8,743,000 8.463.000] 14,052,000 
Total LIABILITIES see ee were 5,275,310,000 5,176,249,000 5,025,275,000 4.941,248,000 4,954.310.000 §,028,750,000 4,907 ,779,000 5,000,197,000 5,099, 361,000 
F.R. = in actual circulation... _... 1,679,521,000) 1,688,267 ,000/ 1,701 ,035,000) 1,650,996 ,000/ 1,641,967 .000) 1,638,622,000) 1,627,586,000] 1,612,690,000|1,700,522,000 
Member banks—reserve account -.--- 2,360,534 ,00U| 2,348,676 000) 2,273,343,000) 2,268,682 ,000/2,280,560,000)2 285, 180,000/2,265,606,000|2 343,504,000/2,311,070,000 
vernment.....-.--------------- 45,379,000 :617,000 8,946,000) 27,324,000) 17,331,000 9,307,000} 42,277,000) " 29.970.000 *894,000 
banks (see note). ....-.-.---- 7,459,000 5,952,000 6,347,000 9,799,000 9,140,000 8,953,000 ,724,000 9.523.000 5,519,000 
Other deposits...............------ 45,580,000} 23,875,000) 16,941,000); 18,877,000} 18,599,000} 20,053,000] 17,803,000} 19,197,000} 23,217,000 
RE ED. incetintibcnacdegsaons 2,458,952 ,000|2,388, 120,000 2,305,577,000 2.324,682,000 2,325,630,000!2,323 493,000 2,334,410,000\2 402,194,000 2,362,700,000 
Deferred availability items_....-...--- 730,605,000, 694,925,000) 615,257,000; 562.768,000 711,000] 665,639,000] 547,270,000| 587.799.000) 662,030,000 
Capital is nie dditainds ween 145,376,000} 144,986,000) 144,924,000) ,860,000] 144,854,000) 144,695,000} 143,057,000] 143,009,000] 130,866,000 
Surplus -..............-------------- 233,319,000] 233,319,000! 233,319,000} 223,319,000} 233,319,000} 233,319,000} 233,319,000] 233,319,000] 228,775,000 
All other liabilities. ........-..-.----- 27,537,000} 26,632,000 163,000 623,000} 23,829,000} 22,982,000} 22,137,000} 21:186,.000| 14,468,000 
Cc. rae 5,275 ,310,000| 5,176,249,000/5,025.275,000}4,941,248,000}4,954,310,000/5,028,750,000/4,907,779,000] 5,000, 197,000/5,099,361,000 
Ratio of gold reserves to deposite and 
F. R. note liabilities combined -- ...-- 63.5% 64.5% 65.1% 65.9% 65.9% 65.9% 65.8% 64.7% 73.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined --_..--.- 66.9% 68.0% 68.6% 69.5% 69.6% 69.7% 69.5% 68.6% 77.1% 
Contingent Hability on bills purchased 
for foreign correspondents_........-- 274,054,000 277,265; 279,049,000) 277,897,000} 289,353,000] 290,180,000} 305,018,000} 306,285,000] 182,582,000 
—— —U————_—_—— Sasa Paeaepwe aS ee 
DAstribuiton by Maturtites— $ : $ 3 « 
1-15 days bills bought in open market . 93,229,000 97,147,000 90,527,000 80,174,000 75,725,000 77,748,000! 51,655,000 52,006,000 96,861,000 
1-15 days bills discounted __.....-.--- 924,738,000} 899,027,000) 899,167,000 -964,000| 850,533,000) §23,346,000| 883,129,000] 896,105,000) 339,870,000 
1-15 days U. S. certif. of indebtedness.| 2,308,000} 16,375,000} 2,115,000} 2,535,000} 3,280,000} 1,955,000} 1,235,000}  1'210:000| ---.--__-- 
5-3 Ge EE ONE nccennenld ocpccwmenssl | ceeecosdd) -secckthtnadl “taadaekeec| «<ncapodsorl  « sdbodvens) | smeecgeanelcenahdeuowl, .<aebemesse 
16-30 days bills bought in open market . 34,741,000 36,551,000 29,577,000 36.280,000 36,924,000 37,618,000} 37,852,000 39,364,000 42,019,000 
16-30 days bilis discounted ._.......-.-- 57,735,000 54,108,000 57,716,000 53,014,000 48,386,000 44,542,000} 40,727,000 41,986,000 22,750,000 
re OE evévactnnnh | stbadaeeh ndhatula.2 Cemdbsaecnl. sonspntereh ..anbansou enaubonenth 4 ockaa ck. wen seep el 
rr rr i et ekel Seectetabht .esetdsceE asec c gute: Mbetiitngsec! ancaccessel  sdahddbel - apeenamee «sta pmmnmse: &ocsekbanee 
81-60 days bills bought in open market - 39,862,000 40,304,000 37,230,000 41,153,000 41,387,000 39,414,000} 40,716,000 42,714,000 55,912,000 
81-60 days bills discounted -.......-.-- 65,552,000 69,054,000 78,090,000 83,138,000 86,953,000 79,650,000} 80,142,000 81,514,000 32,030,000 
ee Gee Ue, SE Ge MROUONUNED.! .ccnccseneeh © we edeeckh jossonehedeh) eapelinseec] — os cndcoboed -. cguveeusl | cumsocsces!] <apicodkudb al Jendeetlesn 
81-60 days municipal warrants.........| ---- Cegaeeh | Kwennensk anoonchbhel sesitechens] coccecnces|  acbaeseed amosescesal socsec sesh 20,000 
61-90 days bilis bought in open market - 63,551,000 31,622,000 22,660,000 20,965,000| 22,794,000) 27,693,000) 26,143,000} 25,519,000 21,025,000 
61-90 days bilis discounted --..-..----- 37,258,000} 38,781,000} 36,717,000] 37,542,000} 41,200,000} 42,491,000) 45,324,000] 51,540,000} 16,705,000 
61-90 days U. 8. certif. of indebtedness _ 45,324,000 TEED one dhe See ke OE Di endad - pedeseohad ‘uct Sei cabin eneed oak cla ide aa 
61-90 days municipal warrants.........| -- ene bennh i Reb near opaaesiieel setdwencne| coscccessel . adianesel enedestabel cophhnesd ah «een aden 
Over 90 days bills bought in open market 5,806,000 5,536,000 6,802,000} 5,727,000 6,770,000 7,429,000 5,481,000 6,276,000 2,843,000 
Over 90 days bills discounted__-......-.- ; 8,550,000 8,276,000 8,427,000 10,115,000 10,374,000 12,505,000 11,963,000 14,631,000 3,210,000 
Over 90 days certif. of indebtedness - - - - 36,114,000} 62,976,000} 63,361,000) 63,414,000} 63,380,000} 64,017,000} 63,733,000] 67,767,000] 102,664,000 
Over 90 days municipal warrants. - - - -- 30,000 PE a SUPEEIEEE iG Cea eceks amassnchucl  adéghacal “diuaneaeee. oubeke a. ue eoeeeb cakes 
F.B_ notes received from Comptroller -_|2,848,579,000|2,850,462 ,000/2,811,418,000/2,800,498.000|2,807 ,420,000/2,816,638,000|2,819,200,000/2,825,782,000|2,914,873,000 
F. R. notes held by F. R. Agent-.--..-. 766,025,000} 776,996,000] 766,585,000] 778,870,000] 780,020,000 980, 804,820,000 970,000} 798,305,000 
issued to Federal Reserve Banks----- 2,082 ,554,000} 2,073,466 ,000|2,044,833,000|2,021,628,000|2.027,400,000/2,016,658,000|2,014,380,000|2,018,812,000|2, 116,568,000 
How Secured— 341,567,000 mopto i = Sapiro F 
By gold and gold certificates. .....-.-- 341,321,000} 341,321,000} 338,820,000] 348,620,000) 352,827,000) 350,977,000} 348,477,000} 410,831,000 
Gold redemption fund---.-.---...-.---- 88,586,000] 91,016,000 994, 94,621,000} 89,541,000 , 153, 94,652,000 796,000] 96,916,000 
Gold fund—Federal Reserve Board....| 737,179,000} 711,133,000) 648,114,000} 660,396,000) 668,952,000} 676,470,000} 661,972,000} 669,193,000)1,150,000,000 
By eligible paper --------------------- 1,277,362 ,000) 1,236,448,000) 1,226,166,000) 1,183, 121,000) 1, 189,770,000) 1, 155,853,000]1,191,942,000]1,213,595,000} 595,740,000 
_Total. -..----------------------- -- 12,444,694 ,000'2,379,918,000 2,208,595,000 2,276,958,000!2,296,883,000 2,273,303,000'2,299,543,0002,331,061,000!2,253,495,000 








OTE T _—Beginn with the statement of Oct. 7 1925, two new 
a 4 In addition, the caption ‘All other 


“Other securities," and the caption ‘“Total 


items were added in 
to “Total bills and securities.”’ 




















order to show separately the amount of balances held abroad and amounts due to 
made up of Federal Intermediate Credit bank debentures, was changed tw 
The latter term was adopted as a more accurate description of the total of thr 


earning 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included thereir . 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 19 1928 



















































































Foteral’ Reverse Donk of— Tota. Boston. | New York.| Phtla. |Cleveland.| Richmond} Atlanta. | Chica. | 8t. Louts.| Ménneap.|Kan.Ctty.| Dallas. |San Fras. 
RESOURCES. ry $ $ ‘ 4 P $ 5 s $ 3 s $ 
Gold with Federal Reserve Agents] 1,167,332,0|124,358,0| 175,217,0| 82,473,0|141,738,0| 20,927,0] 57,917,0|274,327.0] 17,350,0] 45,108,0] 51,169,0| 19,547,0|157,201,0 
Gold red’n fund with U.8. Treas. | 71,730,0] 8.982,0] 15,177,0| 9,793,0| 5.539:0| 3°666.0| 4.636,0| 6,068.0] 5,596.0] 2.843,0] 2,474.0] 2,029.0] 4,927.0 
Gold held excl. agst. F. R. notes) 1,239,062,0]133,340,0| 190,394,0) 92,266,0]147,277,0| 24,593,0| 62,553,0|280,395,0| 22,946,0| 47,951,0| 53,643,0] 21,576,0|162,128,6 
Gold settle’ fund with F.R.Board| 720,346,0| 69,790,0| 140,597,0| 37,300,0] 96,1620] 32.914.0] 16.822,0'165,997,0| 40,992,0| 24:173,0] 37,906.0] 24.612.0] 33,081.0 
Gold and gold certificates.-..... 666,482,0| 29,463,0] 436,714,0] 25,594,0] 41,659.0| 6,906.0] 4,243.0| 53,651.0] 10,433,0] 5,044.0] 6,943.0] 12,292/0] 33,540,0 
Totai gold reserves....-..---- 2,625,890,0/232,593,0) 767,705,0)155,160,0/285,098,0] 64,413,0| 83,618,0|500,043,0, 74,371,0} 77,168,0] 98,492,0) 58,480,01/228,749,0 
Reserve other than gold__------- 142,366,0] 12,768,0| 25,098,0| 7,638,0| 14,460.0] 9,297.0] 15.178,0| 18,724.0] 16.755,0| 2,033.0] 5,417.0] 4.639,0] 10:359.0 
Total reserves--------------- 2,768,256 ,0|/245,361,0) 792,803,0|162,798,01299,558,0] 73,710,0| 98.796,0|518,767,0] 91,126,0] 79,201,0]103,909,0] 63,119,0/229,108,0 
Non-reservecash .....--------- 59,044,0} 6,142,0) 18,229,0) 1,515,0] 4,687,0} 3,996.0} 3,776,0| 8,401,0} 3,435,0] 1,115,0{ 1,891,0} 1,922.0] 3,935.0 
Blils discounted: 
Sec. by U. 8. Govt. obligatio 671,977,0| 23,441,0) 277,384,0) 82,023,0! 40,946,0] 18,477,0] 23,688,0] 83,061,0] 25,301,0) 10,997,0] 15,454,0) 13,212,0] 57,993,0 
Other bills discounted... ..... 421,856,0] 24,873,0| 118,976,0| 22,197,0] 29:405,0] 33.881.0] 62,350,0| 31.251,0| 37,820,0] 6,525,0| 12,241,0] 12.702/0] 29'635.0 
Total bills dissounted......--- 1,093,833,0] 48,314,0} 396,360,0|104,220,0| 70,351,0| 52,258,0] 86,038,0|114,312,0| 63,121,0| 17,522,0] 27,695,0) 25,.914.0] 87.628,0 
Bilis bought in open market__--- 237,189,0| 22,060,0| 68,439.0| 12:830:0] 21'879'0] 9°760'0| 12'330.0| 16,029.0 11:0] 10:500,0| 13:655.0] 13.896'0] 35.800'0 
53,005,0, 1,548,0| 4,292.0] 1,126,0] 1,460,0| 1,153.0] 207.0] 19,927,0 4,809,0| 9,064.0] 8,438.0] 981.0 
87.976.0| 2,841.0 16,0060} 9.723,0] 28'226'0| 594'0| 3,289'0. 3,692.0 4:312.0| 3,091.0} 3.393,0] 12,809'0 
83.746,0] 4.427,0| 32,188,0| 11.340:0| 5,550,0| 1,529'0| 1,960.0, 10.687, 2'214.0| 4:962'0| 31964'0] 4°930'0 
Tota) U. 8. Gov't securities. --- 224.727.0 8.816.0' 52.481.0' 22.189.01 35.236.0' 3.276.0\ 5,456.0 34.306,0 | 11,335.01 '7.117.0! 15.795.0! 18.720.0 











1644 FINANCIAL CHRONICLE [Vou. 127. 








4ESOURCES (Conchuded)— 














Two Ciphers (00) omitted. Teas. Boston. | New York.| Phtia. |Clevelan4.| Richmond) Auanta. | Chicago. |St. Lowts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
~ $s s $ ‘ s $ $ 3 cs - 7 s 
Other securities .............- 4,580.0; -.-...-. 1,050.0, DOG acccce], cccccel  soccenl seases| secase BBO] .....- | er 
Total Dills and securities... ..- 1,560,329,0) 79,190,0 518,330,0' 139,269,0 127,466,0) 65,394,0)103,824,0) 164,647,0| 63,132,0) 39,857,0) 58,467,0| 58,605,0)142,148,0 
Dae from foreign banks. ......-- 573,0 37,0 217.0 47,0 2,0 25.0 21,0 69,0 21,0 14,0 18,0 17,0 35, 
818,337,0| 79,657.0| 223,885,0] 65,968,0| 78.119,0) 59.512,0) 26,701,0'102,470,0) 37,220,0) 17,699,0) 47,584,0) 33,333,0) 46,189,0 
60,314,0| 3,824.0 16,675.01 1,752.0] 6,806,0, 3,531,0| 2,844,0, 8.720,0) 3,910,0) 2,202,0| 4,308,0, 1,907,0) 3,835,0 
8,457,0 86,0 1,302,0 135.0} 1,257,0 483,0} 1,248,0; 1,145,0 323,0 864,0 429,0 552,0 633, 
Total resources... -......--- 5,275,310,0/414.297,0] 1,571,441,0|371,484,0/517,945,0) 206.651 ,0/237,210,0/804,219,0)199,167,0 140.952,0 216,606,0/ 159,455,0/435,883,0 ( 


g#. R. notes in actual circulation. |1,679,521,0)150,024,0) 339,228.0]130,599,0)200,173,0) 59,333,0)125,325,0|288,541.0| 57,357,0| 56,446,0) 61,143,0) 40,300,0/171,052,0 


Deposits: 


Member bank—reserve ace’t._|2,360,534,0)147,767.0| 907,199,0|137,587,0|197,527,0| 69,180,0! 63,073,0 wee 82,161,0} 54,404,0 ae 65,474,0/183,031,0 
8,1 











Gover a + nn estcacucwnns 45,379,0| 8,731,0 06.0! 3,909,0}) 6,218.0 117.0} 7,063,0 ’ 1,502,0 895,0 9,0| 3,974,0; 3,645.0 
POSER s secceccenseeens 7,459,0 473,0 2,935,0 599.0 655,0 321,0 265,0 876,0 271,0 170,0 227,0 220,0 447,0 i 
Other Gepelt® ccccccccccsess 45,580,0| 1,265.0 6,799.0} 2,100.0; 5,535,0) 2,049,0; 1,223,0; 7,105,0| 4,596,0; 2,006,0, 6,797,0) 1,028,0) 5,077,0 
eer 2,458,952,01158,236,0| 925,039,0)144,195,0,209,935,0| 71.667,0| 71,624,0 369,647,0) 88,530,0) 57,475,0| 99,708,0| 70,696,0)192,200,0 
Deferred availability items.-....-. 730,605,0| 76,456,0| 186,226,0| 58,689,0| 66 728,0) 55,830,0| 23,387,0| 90,624,0) 36,351,0| 15,789,0) 41,676,0) 34,962,0) 43,887,0 
Capital paidin........ o --| 145,376,0| 10,041,0 49,307,0) 14,416,0| 14,306.0} 6,078,0} 5,238,0) 18,231,0} 5,400,0) 3,011.0) 4,198,0) 4,298,0) 10,852,0 
CE, citi dnt hennwabadati’ 233,319,0) 17.893,0 63,007,0] 21,662,0| 24,021,0) 12,324,0| 9,996,0) 32,778,0) 10,397,0| 7,039,0| 9,046.0) 8,527,0) 16,629,0 
A/lother liabilities. ..........-.. 27,537,0| 1,647,0 8,634,0} 1,923,0) 2,782,0} 1,419,0) 1,640,0) 4,398,0) 1,132,0) 1,192,0 835,0 6,720] 1,263,0 
Total Nabilities.............. 5,275,310,0)414,297,0| 1,571,441,0|371,484,0|517,945,0| 206,651 ,0/237,210,0/804,219,0/ 199, 167,0/ 140,952,0/216,606,0) 159,455,0/435,883,0 
Memoranda. 
Reserve ratio (percent) . .-..--.-.- 66.9 79.6 62.7 59.2 73.0 56.3 50.2 78.8 62.5 69.5 64.6 56.9 65.8 


Contingent Mability on bills pur- 


chased for foreign correspond’ts|} 274,054,0; 20,489,0) 77,906,0) 25,953,0) 28,411,0) 13,932,0, 11,474,0) 37,973,0; 11,747,0| 7,376,0) 9,835,0) 9,562,0) 19,396,0 


®. R. ootes on hand (notes rec’d 
from F. R. Agent less notes in 






































Circulation _. . ...........! 403,033,0 28,971,0' 122.087,0 28,674,0 28,027,0 17,363,0 30,042,0' 49,084,0 11,108,0' 7,119,0 9,923,0' 8,502,0 62,133,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 19 1928 





Federal Reserve Agent at— Toa. Boston. |New York.| Phtla. 'Cleveland.| Richmond, Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dalias. | San Fran, 





Two ctphers (000) omtited 


3 > 3 3 2 % 3 3 3 3 x 3 & 
#.B. notes rec'd (rom Comptrolier|2,848,579,0 237,445,0| 714,155,0/189,273,0/264,230,0 102,625,0'222,647,0|454,795,0) 85,535,0| 78,694,0)102,246,0 70,949,0'325,985,0 


¥. BR. notes held by F.R. Agent..| 766,025,C, 58,450,0; 252,840,0) 30,000,0, 36,030 


,0} 25,929,0) 67,280,0,117,170,0) 17,070,0) 15,129,0) 31,180,0) 22,147,0; 92,800.0 





#. KR. notes issued to F.R Bank-|2,082,554,0|178,995,0| 461,315,0|/159,273,0|228,200,0) 76,696,0)155,367,0|337,625,0| 68,465,0) 63,565,0) 71,066,0) 48,802,0/233,185,0 


Collateral held as security for 
F. R. notes issued to F. K. Bk. 












































Gold and gold certificates....| 341,567,0| 35,300,0| 153,407,0) ------ 50,000,0} 6,690,0) 27,100,0) -_---- 7,600,0}; 14,167,0) -.---- 12,303,0) 35,000,0 
Gold redemption fund_....... 88,586,0; 11,058,0 16,810,0} 11,296,0} 11,738,0| 4,237,0} 6,817,0) 1,327,0 750,0; 2,941,0} 4,309,0 by 14,059,0 
Gold fund—F. R. Board...... 737,179,0) 78,000,0 5,000,0} 71,177.0} 80,000,0} 10,000,0; 24,000,0|/273,000,0} 9,000,0) 28,000,0) 46,860.0 ,000,0|108,142,0 
Eligible paper... ........-.--|1,277,362,0) 70,354,0} 442,720,0) 95,047,0) 90,243,0 58,236,0) 98,268,0) 130,207,0} 63,106,0) 25,760,0) 41,254,0) 39,649,0/122,518,0 
Total collateral. .........--.- 2,444,694,0 194,712,0' 617,937,0 177,520,0'231,981,0 79,163,0 156,185,6 404,534,0' 80,456,0 70,868,0' 92,423,0' 59,196,0 279,719,0 





Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, prne the principal items of the resources 


and liabilities of the 635 member banks from which weekly returns are obtained. 


ese figures are always a week behind 


those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1597, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week > 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 12 1928 (In thousands of dollars). 

















Pederal Reserve Dtstria— Total. Boston. |New York| Phtla. |Clevelana. Richmondl Atlanta. | Chicago. | St. Louts.; Minneap. an.cty | Dalias. | San Fras. 

3 $ g '$ & 3 3 3 3 3 $ 3 3 
Loans and investment#«—total _.... 22,203,938/1,511,624/8,424,768)1,249,988|2,191,349| 678,365) 637,360/3,271,571] 721,597) 377,693] 680,533] 460,621/1,998,469 
Coans and discounts—total_.... .. 15,813,846 1,066,368) 6,098,782) 851,043/1,469,774| 521,689] 505,430/2,401,108) 516,574] 246,871 440,086) 342 ,974]1,353,147 





Secured by U.8. Gov't obliga’ns}; 124,323 11,178} 44,359) 8,125} 13,117 2,997 2,895} 20,003 8,628 2,404 3,196 2,345 5,076 
s 463,341} 656,969} 186,109} 143,139]1,053,208] 209,353} 74,761; 127,446) 89,474; 361,821 
All other loans and discounts....| 9,092,612) 673,498|3,204,825| 379,577] 799,688) 332,583] 359,396/1,327,897| 298,593] 169,706] 309,444) 251,155) 986,250 


Secured by stocks and bonds ....| 6,596,911] 381,692)2,849,598 






investmentse—total.............- 6,390,092] 445,256/2,325,986} 398,945] 721,575] 156,676) 131,930) 870,463) 205,023] 130,822} 240,447] 117,647) 645,322 











U. 8. Government securities...) 2,926,160) 165,993 1,134,323] 119,722; 319,871 70,054; 59,988) 369,728) 72,224) 70,994) 114,020) 79,575} 349,668 


bonds, stocks and securities} 3,463,932) 279,263/1,191,663) 


Reserve with F. R. Bank..-.--..- 1,731,382] 97,353) 795,119) 77,855) 130,743] 39,699) 37,442] 267,213) 46,116} 26,312) 55,960) 36,131] 121,439 
GEE, WIR ndadévanecdnaceance 254,263} 20,783) 68,695) 13,779) 29,524 11,872 10,540} 41,138 7,380 6,074 11,859 9,429, 23,190 
Net demand deposits_...........- 13,196,727} 912,168}5,709,819} 721,555)1,043,795] 358,800} 314,403/1,879,592) 380,506} 219,809] 499,947] 303,299] 853,034 
Time deposits. ............-...-- 6,889,651] 488,155}1,707,432| 299,880) 961,947] 245,405] 236,770/1,257,651| 239,588] 130,096} 178,175) 129,028)1,015,524 
Government deposits............- 66,940 13,427 12,917 8,194 7,749 2,088 3,748 9,389 1,487 905 apse 2,222 3,242 
Due trom banks... .-.......-...-. 1,200,257] 47,144) 140,014) 56,474} 102,980) 46,084 71,133) 253,185, 46,079) 50,942] 126,529) 104,526] 155,16 

Due to banks.........._......-- 3,100,293] 140,760)1,195,942| 167,224; 224,621) 94,978] 93,174! 488,660] 112,792) 89,059] 218,678 63,158} 211,24 


279,223) 401,704) 86,622) 71,942] 500,735) 132,799} 59,828] 126,427] 38,072 


295,654 

















Borrowings frem F. R. Bank—total] 825,086) 26,497) 307,949) 74,172) 71067} 26,054 52,496} 74,614) 46,143 13,968 18,870 19,820; 93,436 























Secured by U.S. Gev't obliga'ns_ 550,878 14,365] 231,537 58,402} 43.448 9,143 12,502 54,567 17,870 9,155 10,916; 11,582 77,39 
Fh bes mndcacsecnudsduacoes 274,208 12,132 ey 15,770} 27,619 16,911 39,994) 20,047 28,273 4,813 sets ik 16,049 
Number of reporting banks - 635 36 78 49 70 64 311 92 29 24 64 44 










































Condition of the Federal Reserve Bank of New York. 


The following shows the condition ef the Federal Reserve Bank of New York at the close of business Sept. 19 1928, in 
comparison with the previous week and the corresponding date last year: 


—— 









Sept. 19 1928. Sept. * 1928. Sept. ‘ 1927. 
$ 


Resources— 
Gold with Federal Reserve Agent. ._.__. 175,217,000 175,091,000 331,214,000 
ne. fund with U.S. Treasury - 15,177,000 16,860,000 15,339,000 


Gold held exclusively agst F. R. notes. 190,394,000 191,951,000 346,553,000 
Gold settlement fund with F.R.Board.. 140.597,000 125,050,000 235,040,000 
Gold and gold certificates held by bank.. 436,714,000 509,233,000 431,769,000 











Total gold reserves. ................ 767,705,000 826,234,000 1,013,362,000 
Reserves other than gold. ...-........- 25,098,000 26,409,000 24,502,000 

I OOO a oc cctncthacncus 792,803,000 852,643,000 1,037,864,000 
PO INO ONIN nn oc tvoncusakeaencs 18,229,000 19,174,000 14,820,000 
Bills discounted— 


Secured by U. 8. Govt. obligations... 277,384,000 259,510,000 70,228,000 
Other bile discounted. ........._._ 118,976,000 96,906,000 52,934,000 











Total bills discounted. ........._... 396,360,000 356,416,000 123,162,000 
Bilis bought in open market. ......._.. 68,439,000 61,391,000 70,535,000 
U.S. Government securities— 

ESO eee 4,292,000 4,292,000 41,522,000 

Treasury notes....................  16.006,000 14,431,000 26,509,600 

Certificates of indebtedness. ._....... 32,183,000 30,733,000 22,847,000 

Totat U.S. Government securities... - 52,481,000 49,456,000 90,878,000 
Other securities (See Note).........._. 1,050.000 8 eee ee 

Total bills and securities (See Note)... 518,330.000 467,763,000 284,575,000 

















Sept. 19 1928. Sept. 12 1928. Sept. 21 1927 
Resources (Conciuded)— $ es $ 
ig ik cc enmtien: 9) ee ReeE |. ) eee: » ie 











Due from foreign banks (See Note). ..--- 217,000 216,000 

ET I. a ccceucccenncecs 223,885,000 199,852,000 

WOU CIN. 68s Kine cnsisoaces 16,675,000 16,675,000 16,276, 0 

All other resources. ..........---...- 1,302,000 1,930,000 3,698,9 
i Sn aa 1,571,441,000 1,558,253,000 1,539,478, 
TAabdtltttes— 


Fed’: Reserve notes in actual circulation. 339,228,000 344,107,000 360,130, 
Deposits—Member bank, reserve acct.. 907,199,000 917,249,000 893,405,06 
CIO a sca eeecwadesosdave 8,106,000 426 9,731, 











Foreign bank (See Note)....--------- 2,935,000 1,429,000 1,311, 

CUE? Gis oo enacticncdseccssun 6,799,000 10,759,000 15,760,00 

Tete CI, 6.660 cteccccenenccese 925,039,000 929,863,000 920,207, 
Deferred availability items.......-..-. 186,226,000 163,980,000 154,607, 
CES BEE Bab besénbacacnowesia 49,307,000 48,908,000 39,498, 
GUO. ce adhe dsctuddencccesreqacun 63,007 ,000 63,007,000 61,614, 
AM other ManGMS. . ocncccacccecossse 8,634,000 8,388,000 3,422, 

Total liabilities. . ......2-c-cccce--- 1,571,441,000 1,558,253,000 1,539,478, 
Ratio of total reserves to deposit and 

Fed’. R-« ve note liaoilities combined. 62 7% - 66.9% 81.1° 
Contingent liability on bills purchased 

for foreign correspondents. ....-.. --- 77,906 .000 77,422,000 50,966, 





NOTE. ~— Beginning with the statement uf Oct. 7 1925, two uew items Were added iu urder tu shuw separately tie amount of balances held abroad and amounts d 

to foreign correspondents. in addition, the caption, “All other earing assets," previvusiy made up uf Federai tutermediate Credit Bunk deventures, was changed 

Other securities,"’ and the caption, ‘Total earning assets" to “Total ville and securities." The latter term was adopted as a more accurate description uf the total « 
= Sean, aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, It was staced, are the ouly items inciud 
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New York City Realty and Surety Companies. 


Hankers’ Gazette. (All price alars yer share) 























































































EEE, Bia | Ask Bia | Ask Bid } Aak 
, a , Alliance R’lty| 72 85 |Mtge Bond..| 155 | 170 [Realty Aasoc’s 
Wall Street, Friday Night, Sept. 21 1928. Bond &MG.| 425 | 443 | Moregsge.*| 635 | 642 | Sernret | oe | pe. 
Railroad and Miscellaneous Stocks.—The reivew of the ee Mtge 360 365 Rights _...| 81 | 84] 2d pref-.../ 93 | 96 
Stock Market is given this week on e 1632. Lawyers Title wala se a ee “Title & Tr. | 650 |... 
The following are sales made at the stock Exchange this | 4 Guarantee| 365 | 375 | 
week of shares not represented in our detailed list on the 5 : 
pages which follow: New York City Banks and Trust Companies. 
: (AU prices dollars per share.) 
STOCKS. | sates | Range for Week. ° Range Since Jan.1._ | Banks—N. wy oe Ask Banks—N.Y.| Bid Ask |Tr.Cos.-N.Y.| Bid | am 
Week Ended Sept.21. | for — | America. __- 193 | 198 |Public....._- 208 | 212 |Central Union/1695 {1715 
| Week. Lov est. | Highest. Lowest. Highest. — Union*.| 245 | 255 |Seaboard....| 810 | 825 |County.....- 600 | 650 
ronx Bank*_| 625 | 700 |Seventh._..- 285 | 295 |Empire...... 447 | 455 
Railroads— Par.| Shares| $ per share. | $ per $ per share.|$ per sharé. | Bryant Park*| 250 | 300 \Seward_....- i175 | 180 Equitable Tr.| 47 478 
Albany & Susque--._100 10/217 34 Sept 1 Stir Sent “il 31734 Septi233. May | Central__.._. 206 | 211 |State*_..__.- 760 | 780 |Farm L. & Tr.| 805 } 815 
Buff Roch & Pitts___100 120| 75 Sept 20| 76 Sept 17) 60 Feb) 86 Apr | Century... -- 235 | 255 |Trade*_____. 295 | 315 |Fidelity Trust; 415 | 425 
Preferred__..:--.100| 10) 98 Sept 19} 98 Sept19|/ 94 Marl05'4 May | Chase. _____- 578 | 583 |Yorkville._..| 260 | 290 |Fulton_....-. 570 } 590 
Canada Southern. .... 100 10} 58% Sept 19) 5834 Sept 19) 5834 Sept; 69 ADI | Chath Phenix Yorktown*_..| 210 | 240 |Guaranty_-...| 648 | 654 
Cuba RR pref- ~~. --- 550} 86 Sept 20) 87 Sept 15) 84 Mar) 94 June Nat Bk &Tr| 585 | 592 Int’lGermanic) 222 | 228 
Green Bay & W eatern 100 10|115 Sept 21/115 Sept2i) 80 Juneil5 Sept | Chelsea Exeh*| 325 | 332 Brooklyn. ‘ Interstate._..| 296 | 302 
Havana Elec Ry -_.--- *| 500) 7% Sept 20} 7% Sept 20) 7 Aug| 17% June | Chemical.___| 910 | 925 |First........ 540 | 570 |LawyersTrust} .. | .. 
Preferred. - ----- 100, 30) 6834 Sept 20) 78% Sept 18) 64 Mar| 78}4 Sept | Colonial*___-|1200 |  .. |Globe Exch*_| 275 | 325 '|Manufacturers 
Minneap & St Louis.100| 200) 2% Sept 2% Sept 17 1% May) 64 May | Commerce__-_| 645 | 652 |Mechanics*._| 367 | 373 New $25par| 228 | 233 
Nash Chatt & St L_-100 120/176 Sept 17|179%4 Sept 18/171}4 Augi204% May | Continental*_| 550 | 600 |Municipal*_ .| 455 | 465 |Murray Hill_.| 278 | 288 
Northern Central...-50, 30) 85 Sept21/ 85 Sept 21) 8144 Aug) 90% June | Gorn Exch___| 755 | 765 |Nassau...._. 430 | 450 |Mutual(West- 
Pacific Coast 2nd pf.100, 660) 2234 Sept 15) 28% Sept 20] 204 Aus) 39 May | Fifth Avenue_\2250 [2350 |People’s._..- 950 chester)....| 350 | 400 
Pitts Ft W & Chicago100 50)155 Sept 21/155 Sept 21/148  Sept\l55 ADr | First...___.. 14375 |4425 Prospect .-._.- 155 | 170 IN Y Trust...| 740 | 750 
Soky i 1,410)136 Sept 17/140% Sept 17/100 Janjl59¥6 Jan | Garfield. _.__ me ‘Times Square) 194 | 199 
ndus. scellaneous Grace._..... 4 = Pe 9 
Abitibi Pow & Pap pf 100) 1,200, 89 Sept 21) 89% Sept 15) 875s Augi1024 Apr | Hanover_____ 1300 1320 New'Yor. OS Mage & Tr o78 508 
Am For & Pow pf (6) - 30| 95 Sept 18) 9534 Sept 21) 9334 Sept100 June | Harriman____| 975 |1025 |Am Ex irv Tr| 430 | 435 |United States3250 (3350 
Am Pow & Lt ket 1,600|:03% Sept 15|105% Sept 18/102 July|10744 May Liberty _.... 280 | 290 |Banca Com’le Westchest’rTr/1000 |1100 
Am Radiator pref__-_100 40/145 Sept 18)145% Sept 17142 Jani152 Apr Manhattan*__| 805 815 Italiana Tr 440 470 
Archer Daniels Mid rts__| 2,700} 3% Sept 1 4 Sept15) 3% Aug) 4 Sept Rights ___.| 51 53 (Bank of N \ Brooklyn. 
Barker Bros- - - ------- | 2, 29's Sept 15] 2914 Sept 15] 264 Aug| 3244 June National City| 830 | 836 | & Trusi Co} 760 | 770 |Brooklyn..../1150 |1250 
Preferred_______- 60) 100| 96% Sept 17| 96% Sept 17] 9634 Septil0l}4 June | pay, 715 | 722 |BankersT us |952 962 |Kings Co....|2600 |2750 
Brockway Motor Trks_* 34,500) 6034 Sept 19) 6514 Sept 21) 4544 June 65%4 Sept | penn Exch___| 195 | 200 |Bronx Co Tr.| 400 425 |\Midwood 285 | 360 
Preferred______.- 100, 400)124 Sept 18/130 Sept 20j110 Juneji32 Sept | pore morris | 675 | 725 2 o2 2 
Cannon Mills_-______-- * 9,000] 4734 Sept 20) 49% Sept 15] 46 Sept; 50 Sept 





Central Alloy Steel pf 100) 110 Sept20110 Sept20)107 Junelll% May *State banks. t New stock. z Ex-diviiend. »« Ex-stock div. y Ex-rights. 
Chiekasha Cotton O1l-10 3,300) 49 Sept15| 51 Sept 20) 4544 June| 56% July 
Colo Fuel & Ir, prei__100) 10\130 Sept 19} 14 Sept 15/1274 Junejl40 Aug 


Comm Inv & Tr wrts 100, 3,5 13 Sept19} 14 Sept15i 6% Aug 15% Sept 
Common'ith Pow. rts...43'200 1% Bent 15) 2 Sere20l 1i¢ Sept] 3 Sent United States Liberty Loan Bonds and Treasury 

































Conley Tin Foil. - ...* | 20 j Sept 17 a % Sept 21) me: jan on May Certificates on the New byte orem Exchange.— 
ns Film Indus pf----.* pt pt | uly p 
Container Corp cl A--20) 3,900! 24% Sept 17, 25 Sept 18} 2134 Mar| 36 Apr = el —— a Py mend record . spe Mei pig we in ¥iox 
we Carpeis 2-160 6,400, 1245 Set 18 12% Sept 17) 10% Mar 19 44 Apr St £. aaa ae * reasury ret icates iste e sett o 
ee CEM.» --—-- “y: —= 4 toc . tran ns stered 
Cushman’s Sons pref. - 10 110 +5 Sept 2011044 Sept 20,110 Sept|11634 Mar x oem ai * th “¥ f th git i, onds are 
Cutler-Hammer Mig._i0 Ss 100 58 4 Sept 19 60 Septi5) 52 June 6344 Sept given in a footnote a 6 end oO e ulation. 
Bebeting sancti] aatp 405 eave 18 12° Set tu) sash al aot My 
urites - pt pt ug ay 
rug Inc Reet “aah, 100 10% Sept 31 113% Sept 1 80 Mar # Aug Datly Record of U. S. Bond Prices .\ Sept.15.| Sept .17 .| Sept.18.|Sept.19.| Sept 20.| Sept 21. 
urham os, pf_1 . 44 Sept 21 364 Sept 21 ay an 23. 30 24 22 21 19 
Eisenlohr Bros pref. . 100 10 8834 Sept 20 8844 Sept 8844 Janjl00% Feb wy geet Be 7 _— pe aed Geen + Aa Soca | 
Eitingon Schild. ___ - _- *| 3,200 35% Sept 18 37 Sept 18’ 33% Aug] 40% June yee on 923-47 . See Tel Seenl’ Geel seral te ae 
Preferred._._...- 100} 1,300 02% Sept 17 105% Sept 21y101%4 Augill4% June Total sales in $1,000 tntts... 10 25 145 34 301 
Elec Auto Lite, pref_100, 70010834 Sept 20110 Sept 19/108%4 Septil10 July Cuamen te tee ce R 
Elk Horn Coal, pfd.._.50, 230 13% Sept17 14 Sept 20) 12% Sept} 19 Feb 192 7 %  ¢ eels Bipot Blie. Bipcns Been (ae 
Emerson-Branting clA.*| 200 4 Sept20 4! Sept20j 2% Apr; 9% May 32-47 (First 4s)... - wnne]  en--] 0 wn--] 0 ----] 0 ----] eee » 
Co, pref...25| 260 93 Sept20 10 Sept 17] 9% Sept 13% Apr ihed actos to 0.000 gga elivonees Wilioeecs itera: ieee: Weed Lies anes 
aa ae 300 = rma 7} +44 page s Poe 5056 ae | Converted 44% bonds{High| 101%:s |} 1014s2| 10123 | 101%ss| 101%:3 | 101 4s 
mon pref. . . of 1932-47 ( 4348){Low.| 100%%9} 10143] 101 101%s2 | 10022] 10023 
Franklin Simon pref-100 50 084 Sept 15 108}4 Sept 1! ce Septl13 = Feb Close} 100°%s3} 10142 | 101%: | 101%: |-101 101 
> vo ayo naan Te H --4- HE Be ~~ YH - Total sales tm $1,000 watts 160 7 of lO le 
Genlce Cream. ._...-- 2,100 76 Sept 21 77% Sept 17) 74% July| 82% July ae pend 0 te —- 
Glidden Co rts_----.--- “|53,900 Mj Septi18 1 Septl7] % Sept! 1 Sept | Seco aw 4% Bis wees] sece] seve] cece] cece] “eeee 
Grah-Paige Mot ctfis___*, 2,300 41} Sept 15 48 Sept 18] 26% June 48 Sept bonds re ee pe ee eee me eee 
Grand Stores. - - -- - - 100 4,100 79% Sept 20 80% Sept 15) 6544 June, 81% Sept ae rrr Close} ----|  -n--] 0 -nn--] eee] ----] +e ee 
Grand Union. - --- ---- * 12,200 3534 Sept 21 38 Sept 15] 26% July| 40% Sept | 7 ny ee $1, i oe easel caucl wees] sacdl Enacl ‘seco 
Preferred. - -------- *| 9.000 564 Sept 18 58% Sept 17} 4654 Aug! 60% Sept | TM wey Lee _ sos] ‘essef’ seed] © otal cased ‘ance 
Grasselli Chem Co- - --- *| 7,600 62% Sept 20 65% Sept 15| 62% % Sept en bene oO ee ee ee ee ee eee eee 
bm pum © mis *| 100109 Septi7109 Sept17)109 Sep@#1!0 Sept her rr Close} ----| ----| ----| ----]  ----|  ---- 
Grant tet ist of 00 AON eee eee eet ee petites Bet | pourth Liberty Loan (High| 10i%s| 101% | 101%» | 101% | 101% | 101% 
je hve | vous | a < te pr | 434% bonds of 1933-38._4Low_| 101% | 101% | 101 101%s3 | 1014s: | 101% 
ee ane 6S Goi ae fea an ole Seno (Fourth 43<s) ~~ |Ctose] 101% | 101%: | 101% | 101%: | 1014s | 1014s 
A- ae 80 27 Septi5 29 Sept2i)| 25% Jani 29 June oy ye) Ma, oj seine . i 
Hoe (B) @ Go rights. 7 gia aeeie | dele ceed 1 tees | Tome ae 111175 111 
oe (R) eee 15) 16 on--e wooe ee cane 
Internat Nickel pref- sea 500,11314 Sept 18115 Sept 21/108 Augi25 Aug os. "Yoa7-52 ee Low.| ----| ----]  ----] 111%%s3] = -.--] 110% 


_ BE SPA 1,500 6% Sept18 7% Sept 


Righ 4% Aug] 7% Sept Close} ----| ----| ----} 111%) 9 ----] 111 
Internat Paper ctfs----_* °51300 66 Sept 15 7034 Sept 21] 66 


Sept) 72% July Total sales im $1,000 untis...| ----| ----| ---- 8) ---- 
































ARS 16 105*%3 
Preferred ctfs.....100 500, 9854 Sept 17; 98% Sept 18] 9734 Augii03 July High) ----| ---- 106%%3) -.-- 
Internat Printing Ink..* 4,800 50'4 Sept 21| 54 Sept 15] 504 Sept] 54 Sept ds, 1944-1954. .....--.- Low.| ----| ----]| ---- ov ---- He 6 AP 
Keith-Albee-Orpheum _* 95,800. 27% Sept 20 20% Sept 17] 1544 May| 34 Sept Close} ----| ----| ---- Ba, a 
Preferred_-------- 100 1,700 8934 Sept 15, 91 Sept 17) 7534 May) 9934 Sept Total sales tm $1,000 untis...| ---- ents es set) 100% 
Kelvinator Corp.----- * 2395 9 Sept15 15 Sept 20) 734 July} 22% Apr High = oe oore oo-- ieee 108% 
Kolster Radio Corp....*|»4,800 693% Sept 20 74% Bept 18) 51% Aug| 74% Sept 3348, 1946-1956_......- low.t -... 104 sew eee soowee 16s 
Lehigh Port! Cemeut- “iq 6% Sept 15 4944 Sept 21) 4444 Aug) 54 Mar ge ere toed” Beco Cane = _ 
= ee 1.0 Sept17110 Sept 17410834 May/110% May Total sales tn $1,000 untts...| ---- ens eo Bees 
Loew's preferred -_---- - *| 1,100 102% Sept 20104 Sept 15) 99% Marll0% May {High} ---- Pa o--- p+ oan ro oat 
McKeesport Tin Plate_*|14,200 69% Sept au 7234 Sept 17{ 624 June 74% Sept 8548, 1943-1947........ Low.| ---- + oro ee ae on 
Macy (R H) rights_---- 200 262% Sept 20263 Sept 20/243 Aug275 Aug Close} ---- ers oa ‘ Pr} 
Maytag pref______.--_- +/12, 400 48 Sept 18| 493% Sept 21] 40% Aug 52 May Total sales tm $1,000 wntts __- ase-| gas o---| east earn 
Prior preferred - - -- - - * 000 90% Sept 19 9244 Sept 20; 90% Augl0l May High 983009 +e o--- Soon ---- eaten 
Menem Ge... ...2.-.. *68,100 36 Sept15 41 Sept 18| 25% July 41 Sept | %3%s, 1940-1943.......- Low. 98%8 + | oon oan ---- same 
Mexican Petroleum __ 100) 10265 Sept15265 Sept15.250 Mar360 Jan Close} 987%; 98733) = ---- se o 
Mohawk Carpet Mills__* 13.800 8 Sept 18 43 Bene | 1 3934 Avg 43% Aug Total sales in $1,000 untts _ 2 6 Ain wial lial oo 
Motor Products- ------ *14, pt 151 pt ss 
National Supply pf_- 100 40115 Sept mag Sept 17 > Bept 119 am Note.—The above table includes only sales of coupon 
Norwalk Tire & R pf-_i pti pt an) pt | : ‘ : ° 
ee ny alas | ae Sept 18 76% Sept 15, 75. Sept 85% June bonds. Transactions in registered bonds were: : 
Penna Coal & Coke- - - 50 4 9 Septi17|10 Sept19) 8 Aug 14% Jan eS eee 100?%3 to 101%s3 [10 4th 4%{s___..--..-.101%s3 to 101% 
Phillips Jones Corp- - -- 1 52% Sept 17; 52% Sept 17) 38 Apr| 54 Aug 
Preferred -------- io, 20: =. aw fe 9 ae 7 oa Fai i rad 
Pierce Arrow cl A---- -- * 100) \% Sept 18) 27 pt 1 pt pt ° 
Preferred new - - - - - 100) 70 Sept2i| 71 Sept21] 66% Sept; 71 Sept Foreign Exchange.— 





Postal Tel & Cab pf__100) 2 7001102 Sept 17; 106 Sept 20/100% Augil06 Sept To-day’s (Friday's) actual rates for sterl exchange were 4.84 bn 
Spang Chalfant & Co__*35, 300) 3834 Bept 15, 42% Sept 194 26 July) 42% Sept 454. 70 for checks and 4.85@4.85 1-32 for cables. Commercial on b 
Spiegel-May-Stern Co_*11 »700 66% Sept 21/72 Sept 17) 66%4 Sept! 72 Sept ht, 4.84 7-16@4.84%; sixty days, 4.79% @4. 80 13-16; ninety da 

Stand Sanitary Mig_--*| 3,200) 36 Sept 18) os Sept 17/ 34 June 42% May 4. 8 13-16@4.79 1-16, and documents for payment, 4. 79% @4.80 13-16; 
Stanley Co--.--------- 59, T00 54 Sept 18) 58% Sept 17) 3634 Aug! 69% Sept | cotton for payment, 4.83%, and grain for payment, 4.83%. 

The Fair preferred___100, 110109% Sept 19110 Sept 20/1044, Janjlll1% July To-day's (Friday's) actual rates for Paris bankers’ francs were 3.90 5-16 
Tobacco Prod div ctfsB_| 600| 23 Sept17/ 23. Sept 17} 19% Aug) 24 June | @3.90'% for snort. Amsterdam bankers’ guilders were 40.06}4 @40.09%4 
Trico Products-_------- * 90,1 39 Sept 15 44% Sept 19) 32% June 44% Sept | for short. 

Unitec Paperboard__100) 400) 20 Sept15\ 20 Sept 15) 17% Aug) 27% Apr Exchange at Paris on London, 124.14 francs; week’s range, 124.21 francs 
USCIP&F, ctfs___100' 100250 Sept 20250 Sept 20/235 July'273 June | high and 124.14 francs low. 

Univ Leaf Tob, pref. 100) 80/1224 Sept 20125 Sept 21/122 ages Sept The range for foreign exchange for the week follows: 














U S Express ------ 100' 200! 3 Septi19 4 Sept21j 3 July Jan Sterling, Actual— Checks. Cables 
Warner Bros Pictures__*|118,50010034 Sept 151116 Sept 17) 80% Aug!132% Sept | High for the week_------------------------- 4.84 13- 16 4.85 5-32 
Bank, Trust & Insur- | Low for the week, sau iesnnarancheddenwnnnts 4.84 19-32 4.85 
nce Co. Stocks | Paris nkers’ Francs— 
Bank of Commerce 100 90645 Sept 21658 Sept 17/550 Feb770 June | High for the week..-.---------------------- 3.9044 3.90 11-16 
Bank of Manhattan_100| 1,120775 Sept 18830 Sept 21/560 Feb940 May | Low for the week. -.-..-.-------------------- 3.90% 3.90% 
Corn Exchange Bank 100; 310760 Sept 19763 Sept 19) 660 May763 Sept ‘Amsterdam Bankers’ Guilders— ; 
Equit Tr Co of N Y_-100 60475 Sept 191491 Sept 17/410 Jan'599 May | High for the week-------------------------- ob 40-49% 
*No par value. 4 Shiliings. y—Ex-Rights. Low for the wees pues amemsann~nae+dontn ey .06% é 

eof mgt bgne igh 23.83 23.834 

Quotations for U. S. Treas. Ctfs. of Indebtedness, &e. or > walk i AE I TARSAL, 23 82 16 
sn 








Int. 

Maturity. | are. Bia. | Askea. ke Cosh Martial 
Deo. 15 1928...| 3% %| 99%:2| 99% ss'lBept. 15 1930-82| 335%| 97%) 99%6e The Curb Mertet,-7 review of the Cur ar a 
Dec. 15 1928___| 4% 97445] 9G7a|/Mar. 15 1930-32) 344% 97723] 99% | given this week on ee ath: 

Mar. 15 1929 ._| 334%| 98%%s| 9%%%s|| @°. 15 1930-32) 336%) 977s) 99%, A complete recor of fa Market transactions for the 


Seq 20 
June 15 1929 __ 4% 99% 90284, week will be found on page 1662. 


Maturtty. Rate. Bu. 
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; | ey 4 
oi. Jan. 1. | Year 1927. 
Range lots 
STOCKS baste of 100-shar Lowest | Highest 
NT.) Sales EW YORK STOCK on Highest | 
ENT. N E 
NOT PER C: for EXCHANG Lowest % per share 
R SHARE, e 18 200 
LOW SALE PRICES—PE Ths sday, | Friday, | the a) $e eee) ore Sos oe Jan] ioe De 
HIGH AND Wednesday, Sept. 20. Sept. 21. Railroads. Fe..100 6| 10813 Apr 9 wan 2061, Aug 
onday, : | Sept. 19. ¢ | Shares a 6 ees 5. -2 ee 191igMay 7|/ 1 125 Ost 
Saturday, ee. 17. | Sept. 18 $ per share |$ py —- 11,800 ae eee caiadeetenne ii -7100 16212Sept + 119% Apr 7 at 83 June 
Sept. 15. hare | $ per share 1931g 1941g] 19212 4 1,500 ic Coast Line ae 103%June 85 Apr 10315 May 
$ pers 19312 19414 04 | 103% 10 2,109| Atlanti ae 78 Aug 6 Jan af 44 122 June 
© MF oieetel 10% 196%6 10412] 104 1 16212 164 Baltimore & ~27100 12) 84h 1|| 101% 70% Jan 
$ per share 195 1955, 10412] *104 16473 168 2 114 | 30,500)Baltimore & Ohio... 50} 61 June 115%May 3 53 
ae teat ape, 00 1°66 170 | 168 169 Adis 126g) 113% 114 800 or & Aroostook...... 100] 110 July 77%May 3 88 Jan 
igs teal MB Mei, 18, ee ee see mnie avai send] stwatey 3] te as" June 
oa - 
ete ee te ae yal 72 total? 40%» 144 eee 74 | 42,600lBKly area v6 Od iy Bec.100| 141g Jap 14) 56% Apr26l| 40 Abr] 68 June 
“Tite 7a | Tite 72%] 721274 ‘au 73 | 72% Tai Git: Site © 00) Protered v pref == -100 S5tzsune 19] 223%May 7\| see” Sint “Oe 
4 110 1 747% 4 1 *91 91%, 91 4214 5,é ffalo & Susq Del. .---- 100} 1 i 375 May 1% 2 
*110 114 74ig 75% 73 9212} Qlig 9112 427% 44 4218 47 20)Bu jan Pacifie.....-... 100} 297% Feb 205% Jan 6)| 15 10% June 
7214 745, 91% 91%) *9ll2 4514) 431g 44 *4012 47 | *4012 14 | 20,700|Canad RR of New Jersey. 100} 17512June 19 18%May 2 * 18%, Jaly 
er SRT San aeul 43% a7 | « tatgl 215% 2istel 2151 te SpalChampeae & Uline en. 100} 5s Jan 30 May 2|| (71s 51 July 
44 45% #40 «947 «| *40 216%| 214 21512 *310 318 |*310 12} 5,200|Chesape FSO E RE 7% Feb 20 14May 10]| 301, 84% Oct 
18412 hicago & ..--100 28) 4814 43 
3 sis | 215% 217%] 213% 312 |°330 =330. 185 185%) 184 1143] 8,300/C (ete 37 Feb 655 4 221g May 
213 2152 *312 330 | 310 18812] 185 186! Ills ll} 11lg 17 9,100} Pre East Illinois oe 58 Augi5 16%May 2 Sig 447%, June 
*310 320 188 189% 186 2 *11 11% 165g 17 *161l2 = eee Chic & f erred ere receceses= 100 91g Feb 8 333g Sept 18|| ---- ---- 198 Dee 
186% 187% lie el ivte ist i6te A7ie ye Se EE Se pe Great Western. - 2012 Feb 4012 Apr26\} 9 871g Dee 
ion, i7el 17m iste] 17% Set Gf | Gee aol oe 13% 14°700]clcago ‘Great Western —- ue a Been 9713 Sept 
oe 1 sei 42. | 61 61 ie baal gate gael oa'vool Prete liw St Paul & Pac..| 324 Mar “May 1)| 78% Oct 
* 42 1g} *61 6 137%) 1% ‘ 321g 32% at ean June 19] 94 24% 160 
58 ta | 13% 14% sits 33%] 30% a sim, satel 40,500 nieago & Nort Western - 100 a Sept 5| 150 May 3| "ests litt Deo 
*13!, 29 32% > 37%| 36 53 | 52 534) 5 85121 17,900iChicag cook Feb 18) 127 Sep 1}] 102% Nov 
om el cy seul sete oF Smee. 8. $4 fe Fen sorreccses-ta ae ee 5) Litas at) ee intts Say 
37 = 8778 53s 55 | 52l2 87%! 8 $ 19] 13812 13812 has Chicago ) osk Isl & ---100) 106% Feb 24 105 May 31 84 137% Dee 
53 (bats 8612 87%! 86% 141 | 139 13912 12314 124%) 17,00 ce oe 100} 100 Aug 15} 126 ; 70 78 Oct 
854 8714 14'*139 14014|*139 125%] 123% 125% *107 10712] 50 tN y - Fame 100] 105 Aug 3} 85 Apr 10 68 75 
*139 140%,' AS, 126%) 12314 10712 10712 lg 10112} 1,100 1 rado & Southern... 100} 67 July 15] 85 May 9 77 May 
140 140 12514 126% 124% 10712] 108 108 10112 10119] 10112 17 100} Colo: referred. ...-..-- 100| 72 Sept 875sJune 1|| 66 June 
13S lost| 1071, 1071, 10714 ee lesti * an aStta * ate Peath 7 150 @ preferred.------ 100] 69 Apr 12 Apt 26;| 171s 173 Mar 
ere toil ious lolly: 101% la waa mien +. eiOunnl aha tenant... 100} 163% Feb 10| 226 Apr 9]| 130%, 67% June 
1014 101% *115 117 | 114 71%] #72 774 *7312 74 | #7312 iA I 7,100| Consol e & Hudson...... 100 Feb 65% Apr28i| élls 7%, Deo 
ae lan el ah 75 | *73!2 75° TF ain | sabes toed a’vesldoawer lo Gs Weat pref. 2100] BOle Webae J 2s 114 Dee 
71 «71 *731g 75 | *73t2 79 | 76l2 77% 97 198 | 1961s Tt 2900 ——— = West pref_- 00| 3 Aug 3 Siiazae 2; 4 69% Sope 
72 72 80 | 77% 79 19714 19814} 1 131%] 130t2 131 400/Denv & ore & Atl....1 4%,June 19 ~4 3913 66% Aug 
Tie oe | tty opted on? sie laste > et “san “Gul 3,000 my dene noses: 100| 4gaJune is| 93% Jen 7|| s2% 641 Aug 
133 | 133l4 13412 *57 | 6844| *57 | 68s * ful anf | eptismaptnnenarn er 100} 60, June 18 Jas 4 103% Sept 
Shee ST gs EE Roe epee G3is Fes ¢| 100, May 14| 70% ‘dow Bopt 
9 ’ Second pre ferred ..100 105% 
~~ my 4 oe cal os Ss bo 58%| 58% 5 500 orthern preferred _ Ollg Feb 7 Jan24|| 18 7655 
Sete Gite| 60% So%l so” 5078 ossi, beh *oete 102 "| 1ont 100% yee Pret certificates ge iis par ee siies 18 ee “iba May 
1 1 ‘ perties-- 
S° ol be sen Oitg 102 | 10186 101% "98% 98%] 08% 237] 33,900 he Sy wens & fF 73s Apr 24|| 40%» 901; May 
109. 19a%! 101% Oe. opts 100% 23% oait] oast 23% > 3,300 oul ferred... ttan--.--100| §1 Jan 3] 73's Apr 324i) 40 Jan| 130% Oct 
1 981g 4 2212 48 48 100 | 1, & Manhattan... oo! 83 Jan 9|| 121% Oct 
97%, 98% 2214 221g 22% 4812) 48 48 *99l2 100 | *9912 ." “Sa eee 11] 148%May 120% Jan) 140 Oct 
22% 22% SON, is 1001 “ets 101 Sof less srl 1001 Promened. Rae) tee Bete iS ae eh — oo 
47%, 49% 9912 100 | 100 914] #573, 58 eo 2 87 '*85 87 oo aeenetemente: 1301g Jan 16] 51 Junei6é 62 A Tag 
9012 9912 574 58h, as” i, 86 686 85 142 142 5,200 Preterred_--....-.. srica.. 100 3613 Mar 3 May 301g Aug] 62'g ¥eb 
ae 4 oe al 7 a OS lelan” cle lous tae ~~\nudemeoum: By 62 May 3 Jan} 70% July 
SS eet Jan 18]] éll Bee 
“85 «87 1 no 14414'§14312 146 |*140 146 45% 457%| 2,70 Preferred. ._.--- vtc.100| 29 13] 65's Sept Jani 73%, 
140 145" ol4O 9 140 lds 140“ ido gi | #0. Six] +0" B14 fl ier tos Ang 0] 72 Apel Se Jan] 150s "Oot 
*140 81% 8 48% 50 4814 ee ee eee 50} 84, Feb 20 IgMay 10|| 128% 90 «Feb 
44 44 oon sia! *380 51% 501g 1s 631g 61 6312 400 high Vauiey » sine slnantaty 13912 July 21) 159 May 4/| 784 Deo 54% Feb 
“Tits a0] adie Bilal BOlg 65l5 seul osa* 70° «68 O32] 1,400 /Lehigh V & Nashvilie----100 2 Santo] Os bey sil aie Dee 67 June 
475, 49 6253 63 621g 687, 6: oa 10344/*101 10312} 1,100 Louisville Elevated guar_100 @ Jani10 “. 15 43 Nov 251g June 
59% 63 *63 69 | 68iz 100° her 144i 14512) 144% 144% 10 ified guaranty -.... ior ge Oe ol eee 2s = oo 50% Aug 
*6712 69 10212 10412) 100 451 145% yy 92 *84le 92 9,400 Modifi t Railway....100 29 a 4153 Feb 171g June 
10212 10412! 144 145%4| 144 a 92 os * 52%) 53. 53 ries as ~~ tdmeaneniians 1 4|| 11g Oct 5613 Dec 
14412 14412 86 86 “87 55Ie 53 | 5 4g 4lgl %41g 5 ccak Seer peenaamares see 1 161gMay 27 Jap Dee 
> 2 26 | --- r preferred "1 Jap 881g 
» 4 |i i: ‘3 Ss @la.a tts owl ee idan ak ra SS Me 
*41g 5 “18 26 | *18 48 48 R 15 |*10 15 _1,000)Minn St Paul & 8 8 Marie- 100 71lg aon 31lg Jan 10913 Deo 
*18 8626 1g 4812) 44 ,15_ | #10 se s yea ~ i ocitesinaal 100 a“ > 3|| 95% Jan Ap? 
we tE% ote isl 0 43%! 40 49% 276 «82| #76 Satal "3 ai Ne ser To'usept 17|| BT 118% Nov 
Sy ee a fl oe hss Siite se “Shit $3°5 ss.s00 ee ee 4 124% Aug 3i|| 90te Aug! 3% Oct 
*4712 *73 «85 6612) *64 7 6612 114 42%) Alle 42° 2,400 i Pasiiie.... ~~ 26(1 lg t 
*76 . 83 66 | *6412 2 411g 42%) 4 if 1043s) 1037s 10378 86'100 Missouri Pac er ee 100 5ig Apr Jan| 171% = 
“tis 4241 4275 @ 104%) 10419 104%4 To "Talal 73" 2itel 119% 120%] 24: ‘aoe ‘Nat Ry Rys of Mexico 24 pref. 7 146 May 11||0110 June 110 Dee 
Ig 1 12112 1 1 sient 146 
1031, +S 7 4 76%) 73 1223 120 1 121 <| a | 3 31g Sig 0 New York Cen ae 110 Jan 4 Pd 185 ADF 
to 138 122 |, 123 = 312g Sig] Sig 178 | 175% A yrs ” dn 100 605 Apr = 415 Jan en ao 
at 3h 3 117612 17912' 176% 178% sine 126 135 ieoie "600 ayo eg poe cre B 7 "May 3;| 110% Jan| 41% Sept 
1778 170 125” 126%| 128” 136% 10614 108%|*108 269 | 266 275 132,000N ¥ N Ha Hartford-----100 ee ben June 
1s! 1 6 1061s 266 1g 6635 | fe ie aie aae 13 May Jan 
F126 126 #106 10612] 10 271 | 265 268 5le 661s} 651g 1g} 6,200! Pre & Western. -- 11]] 371g 202 Nov 
#10512 10612 260 264 |*264 65 67 65lz2 1127 1131, 00!N Y Ontario ..-No par 4912 Jap 156 Jan July 
6614 112% 113 7% 2814] 6,8 ilways pref. - 00 May 90 
> 3 65% 67%) Gal 11284! 112% 112% ar ys ine dh ilo 700|N ¥ Ra thern-_.-..-- ; une 12)) 88 103s Des 
65 66 112 113 11212 “th 2712 28% 368s 9lo *9l4 912 1, 400, on. oe 100 90 J 15 78 Jan 90% Deo 
#113 1134 28% 292 28% 20'6 n° glen’ a an st 100|Norfolk & Western------- 100 10512May 16|| 84 1% Dee 
2712 2 7% 97%) 912 Viz *41 4212) *41 1g] 182 18212] 3, 0 ae te 100 101%May 15% 3 
1 97% 43 { 18212 20 ihe 25 68 Oct 
20H ata sake 42ty sal | ee 31500)» Certificates: 277777777 100) Iotesay 14) "aMay “il| 20, das] seh du 
1 1g 855g 99 2 ty e-em 617%Jun May 1401, 
A a 2 *851g 99 99%| 99 97%4| 97 ryt raced  geapemeepeni 50 Mar 12) 37 11}| 11413 4 Dee 
*851g te 9914 10012} 99 + 98 9812) 9712 2912} 27 29 24,900 Pennsylvania -—--22---2- 100 36 Feb 9) 146 Apr 1 98 } Dee 
96% O7lz' O8is 98%l OBle 98%» Gis Gal Gat Gael Bale Gah 200 Peoria é& Eastern----~---- 100] 07 ‘Sune 9| 101% Mar 28 89% 74” May 
9614 9712) 8 24%| 25 2834 6412 6434 643g 3 *31 33 Scat tte en 100 97 June 2} 100%, Mar 30 12215 174 june 
24% «24% 7g} 6412 64% 33 | *31 33 | 32 134 | 1, lor preferred....... 94 Aug 161 Apr 9 123% 
6412 647% 3. *31 2 132 |*1 Sool Fe ERNE --o<nnnon Feb 20 10|| 94 Dee 
aie ie ia og ia | ihe hy) io mea a was Voi hy ay 3 gb aor | abe das] ab Des 
132 98 95 95 : 73, 6, wo cece ece 42 July 3 1 
131% 131% = 98 *97 95l2 95le 14712 147% 00 Reading ____ eS 26! 597May 69 May 
97 97 97l2 9712 4912 148 150 283 104'3) 6,3 referred ....... 50| 44 Jan 43 June 
*95!2 96% 153 14912 14912 4t2 10512} 10: ; 500, First pi ferred_.....- 7214May 18 117 
Bale 96%, 146\g 151 150 4 105 105% 10: 2 427%] *413, 42!o 200 Second prefe 60 Feb21 , an ee eee 
14612 147 10512 10735} 104% 10614 4214 4214 42 47 '*47 50le | 100 109 Feb 7 = Sew GE cose nese 93 june 
oe e\is & *483g 50l2 746% 68 100'Rutlana San Francisco----100 957% July 17) 101 Sept 17|| 61, Jam 
#42 43 *475g 5012’ *4814 5012 *63 65 *64 1153 9,800 St Lou [ |e 100 6715 Feb 8] 118 i 3 767% Ja 41 Feb 
*4712 5012 | 64 67 | 963 os 115!g 11612] 115° 97 | 3,600 1st ey ens EET ete 89 July 14 4 Jap 3|| 285 Mar 45% July 
1 *65 70 | 67, 117% 116 11714 9653 9714 $653 1412} 40,600 St ——— eS a a 100 115s3Mar 3 BO), p 8 321g Apr 12673 Dee 
F 6712 CT's 117 117% 1167 9653 9612 97 2lo 11419} 111ly 1 “sme gry intcin a Aug 4; 388 Ja 9|| 106% Jan 9 Des 
115!2 116% 9612 9612 9612 Li tts 110%) 212te 91 | *87% 91 15,900 Seaboard ~ theresa 100) 17 Feb 7) 131'\4May 119 Jan) 16 Dee 
*96 48697 11414 118g 112!g 11534 *873, 91 *87% 15 143g 1412} J 500 Preferred..___. — 100| 11753 ~- 8| 165 May 7 04 Mari 101% en 
1093g 11614 *87% 91 | *87% 91 151g 15l2} 1419 18 18ig 181 900 i. on 100} 13913 i. 19] 102% Jan 17 53% jan} 103% Feb 
= 2 174) 1553 17 *18 20] 18. sere] 13dig L3dtel 16,000 Southern ~ upninteekemamenee: Ae —s Se Aug 29 = 4 
de il.. vig 20,,| 118, 20 ame te) ieee 4 on eas 200 reer neocscoon 100] 28s Jao 10 so*haey os = May 
7g 12612 1527, 2 97 971g 5 7100 Senn & Pastie......-<-- 14 Sept b 10 197% Dec 
152° 152% O81 O85! OBS 98% 97, Se], 97 5 iy ee 100 Third Avenue. Transit_-100 1Oriasevt 21) 107, Feb 10 150% Jan] 197% Deo 
*98l2 99 187 192 | 184 18 1 3512 3712] 371g 34 *33lg 34 30 ay a Seana. 186': Fe 15) 87% Jap 20 4013 Jani 81 ao 
1 a A le + aa, ale gate Olt 101%| 10118 10112 1,400 Union Pacific... ----..- lool 81" Penis! goidey il 5S = ee 
347, 347, 34 | 33!g 33!g *9314 10133) 1017 7g} 19514 19614] 1 ~/  eapaaeamnetecaget 51 Fe 7| 102 May 18 5 Jan) 98 
soaN 101% $93 101m 93 101% sh Sh] SE Sah) Baal B00 M Preferred A--7-77727277100| 88% Fob 7 SisiMay 10]/ Iau Jan) gr dure 
*93l4 97 8: . etal SNE Bonn anew eonns 100 64%) 3 ap 
ae ain ae bee ee 3 84 eee tear te ae Feb 8 10} 2 
196 1972 84lg 84l2 84lg 83 8412} 83 98 | *95 98 | - 200 _ Preferred B_..-.- 100] 81% eb 8| 54%May 
*84 85 86 87% 685 = 85 "95 = 98 | *95 95 | *93 95 900 Western Maryland....... 100| 33's F 
84 86lz 98 | $95 98 | 95 | *92 95 4514 46%) 35, Second preferred-...... stock 
"03 93 | “bt 18% “tote 486 48's re 045" rte = 1ye the shares of Chesapeake Corp. 2 
9 \ 48 *45 of i710 
48 47 4 tel 461s 46le * 0 Ex-div.s 
& dale * 47\2 47 ‘| | ave rights, « Ex-Rights. 
vidend. « Ex-dividend an 
Drices; no sales on this day. # Ex-di 
* Bid and asked F 
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42% 41% 42% 41 4214 41 41% 4053 4133| 4033 40%| 7,900 Arnold Constable Corp.No par| 35'4July 23, 61% Apr 2 
*30 


31 | 22912 30% 2914 2914 30 30 | *2912 3012] 3012 3012 600 Art Metal Construction....10| 2512 Jan 10) 34% Apr 19 
#2914 3412 *30 3412 *32 341g *2914 33le *30 34 *30 35 


For sales during the week of stocks not recorded here, see second page preceding 
—S 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ unw iN a var ounanes Bence Jan. . Benge for Prestome 
_Om dasts of 100-share lots _ sar 
Saturday, ; Monday, | Tuesday, Wednesday, Thursday, prey, oien EXCHANGE ,- rv 
Sept. 15. | Sept.17. | Sept.18. | Sept.19. Sept. 20. | Sept. 21. : Lowest dghest Lowest ighest 
j share $ share | Shares Railroads (Concluded). i share | $% per share |\$ share|$ 
S ger share | & per share | 8 per share | $ per shave & per share. § Ptr, sail 1,300, Weetern Pacific. 100| 28% Feb 7| 87%, Jani Apel 67s 
574i *57 58%) *57 58l2 *57 58i¢ 57 57 | *57 58% 700| Preferred.............. 100} 521g Aug 15/ 621g Jan 6]| 65 Apr 
Industrial & Miscellaneous 
1 ~ Bll lg 5153! 50% 5212] 5,100|Abitibi Pow & Pap....- No par| 47 July30| 85 Apr62i] ....-.... cnuie Qe 
Pa = . _ = 7 oes = a oie 4 oseett 10788 *103 107% 500|Abraham & Straus....No par| 90 June 19| 113% Aug 29]| 62% Mar| 118% N 
103 3 109 | 10312 106 03 
eal Me ay: 2 et 20| Preferred 100| 1101 Mar 8| 1141 18|| 109 Aug] 113% Feb 
112) ---.\@112) 115 (112) ---. #112 115 aan 113 | 112 Hee 400|Adame Expeem......--~- H s ee Jan 4 378 aot; 134 con 210. Nov 
Sree, re | Bee eee eee ee eee ee es let! 205 100% Preferred__._.......... 100/ 93 Jan16| 9912Mar28|| 94% Nov) 96l¢ Dee 
“a” sati aot sel sont se ies con 68 60] bat 35,900| Advance Rumely.-------- 100} 11% Feb 8| 63 Septi8|| 7% Oct| 16% Feb 
54 38-547 5512 6012) 58!2 63 [358 6012 58 60 5812 59%s Te iy < eenemeente pn BE p ;: boo. f 4 
y ae ee Be Be ". Cee ee eee Oe | oe “ais 40,000lARumads Lead-....---- 1] “2% Jani7| 5% Mar20|] 9% June] le Sept 
8 31g 8 4 8 4 »OUU | BRUNE 1880 ........---- 
77 777) TT\2 78i2, 78i2 80's re, 792 7M Tes Ti 78% iT teslaiea bebeen i h spnms S-> 4 .. - erent ot owe sacl ‘yet aac 
a aul ; aia - oie | 3% 4 | 375 41g ie. 7'800|Alaska Juneau ( Goid Min. 10 10} 1 Jan 5 54Sept 7 1 June} 3% Feb 
#245, 25%, #2412 asi 25 2512925 25% 2412 25 245g 25 1,600)Albany Pert Wrap Pap- .No = Re 16 Ro gan 36 1s i w eas 
1984 een,' 198 soitel 16 seu 1941 , 5 1977 194 19733} 32,800/Allied Chemical & Dye.No par| 146 Feb18| 205 Au g31j| 131 Jan] 160%, Sept 
aeeess 125%, 108, D0 lie] 108 1eeie etal temtdl inte i210] iSite 18ite] S00] Peeteeved.............. 100] 120teJune 28) 1275May 4|| 120 Mar| 124 Aug 
12112 123 i 1213 12112; 12214 12214 4 4 “4 2 Allis-Cha ‘ite Se 4 ee 118% Dee 
*134 138 *134 135 | 136 137% *135 136 | 13514 136 | 135 13512) 1,400 Imers Mfg.....- 100} 115!g Feb 18 Idits pt | * a= pe 
*lllg Allg *11%q 11g ills 11ig ai a 310% 114 “nn Bite a a Leather.No par ete + ae 11% ‘ov a vee 
- rred. a iap hats pais dab deb ahaniae rail aa 
"ho 334 Bate 35% 32 32% 318g 321g} 311g 317%] 3153 32%! 14,400|)Amerada Corp-.----..-.. No 271g Feb 20) 38%, Mar 31|| 275 A 37 Feb 
*19% 20 ! 20!g 2012) 20% 2012) 2013 20%) 20 20%) 20 2012 4,200) Asser Aariouivaral Ghem 100 i oa = . » Blg Aor 211g Dee 
69% 70%' 71 72 71 71%} 7012 71 70 «3671 6912 7012} 5,900) Preferred.............. 100 ' a ug aeKe aoe je a 
1291g 12915 129 13012' 129 12912 #126 129 | 124 125 | 12412 12412] 1,600)Amer Bank Note-----...-.. 10 74% Jan : Rg 4 eB ge 
60%, 604 60l2 6312} 61 61 | 62% 62% 6114 614) *61l2 62 360 Ri comin 2222 ----------- 50 Sea eke is b> = as tote Fes 
ant git ct” aa'| cat” as] ar” ail col” a3'| 61 61'| 800]. Preterred.--.*-------100| 36. Bob 17 6% Sept 13 35" Dee] 80% Jan 
3614 37% 36% 377%! 361g 3733! 36 37 36 3753] 361g 37%] 18,900|Amer Bosch Magneto.. 0 par| 15% Feb 18 June 13 Jan) 26% Oct 
4llg 41ig 4112 4214) 4112 4219| 4214 4219] 41% 4214) 7414 42 2,800|Am Brake Shoe & F._._..No par| 3973 July 17 40% Jan 27 351g May| 46 July 
#12314 124 ,*12314 124 '*12314 124 |*12314 124 | 124 124 [712314 12314 Sa, See 100} 12314 Sept 21 128, June 12}| 117% re a — 
131g 1312 14!g 15 144 15 14 141g} 13%, 141g] 141g 1412} 3,700|Amer Brown Boveri El_No par 10% sn fy ne et as + Foor 
50% 50% 50 51 5lig 5lle) *51%4 52 50% 50%) 51 ot poe neon [ome acwccsoccce . ~ on 3 112% Sere 18 43% Mar 77% Dee 
10553 107 } 10714 111%! 10753 112%) 107%3 109%) 1071s 10812} 107 10912) 34,370/American Can__....-...-- 2 Jan p iy ee ae Ee 
©1384 141 |*13812 141 |*13814 140 | 140% 140%! 1407 140%|*13812 14012 500] Preferred.............. 100 136% Jan 10 147 Apr an + ee 4 
99415 9512 9514 100 95% 95%! 9412 95 95% 97 95% 95%] 5,000/American Car & Fdy..No par| 88% July 31; 11113 Jan 3| . 
941g 9512 *115 120 |*118 120 | 120 120 | 121l2 12112|/*118 125 eS eae 100 13712 Mar 31 ame 
#103 104 *103 105 | 103 103%g z101lg 101'g! 100 10012) 99 99% 800] American Chain pref... --- 100 105 June 4 . 
84% 854° 86 8712' 8512 871g! 84iag86le 85 857%! 85 87 6,600! American Chicle__-..-. a» 92 Sept 11 ‘ov 
* *111lg 114 |*112 114 | 1149 1149,*112 114 |*112 114 10| Prior preferred_...-- 114 May 21 110 Deo 
‘is iis Sith ii 115g 12 | ix ie 115g 12 115g 117%| 10,600}Amer Deumpiate Gyadionee.. Pr0 151g Apr 10 151g Nov 
78 77\2 7773' 7773 80%' 77% 79 7414 78 75 77 8,000!Amer Encaustic Tiling.No par + emo . i or 
2230 232 |*215 230 |*215 230 |*215 230 | 217 217 | 21912 22812] 1,200)American Express--_..-_- 1 236 Sept i 3 
45 4312 45 4312 4473) 43 4453: 4412 46 445g 4512] 15,800;Amer & For'n Power_..No par 49 Sept “4 A Dec 
#1057 108 | #9312 100 | 107 107 | 1067, 1067, *106%3 107 | 1067 10673} 6,300] Preferred_.......... age 110 May 2 09% Deo 
9612 96%) 9612 9612} *96 9612 *96 9612] 96 9612 800] 2d preferred_..____- 100 Sept 7 tiksiin Saisie 
11 11 | *11 = 11%g] *101g 1119} L1tg 111g; *105g 1114] 1012 1012 400) American Hide & Leather 100 1553 Feb 1 
46 4712} 45 4712} #43 48 | *45 47 | *45 «446 | *45 46 ferred 100 Feb 
7512 76 751g 77 7512 76%) 7512 7612 76% 794) 77 7712 81% May 31 71 per 
“4 — 43% 45 44 4412] 42% 443, 43%, 45 4314 4412 A 32 «Aus 
*96 *96 9612! *96 9612! *96 9612! *96 9612] *96 96!2 2 lg May 
10912 1108 111 113%] 110, 11353} 10812 11012! 1085s 11012] 108%, 11212 125 May 17 - —~ 
61g 64 61g 6% 6 6 61g Ig 61g 6 lg 61g 6g 77gMay 7 |. i 4 
7012 71le} *71 7112] *7 71 | *70% $7112! *703%, 7112] *70% 714s 74 Mar27 ne 
115 11512) 116 119%] 116 120 | 115 117 | 1147, 120 | 116 121 135 Sept 4 721g Nov 
#122 124 | 124 124 |*123 127 |*123 127 |7123% 124 |*1241g 126 1301gJune 25 we Nov 
O712 O72} 9614 99 94%, 96 9514 9514: 95 96 95 955g 1156 Jan31 16 May 
*117i2 119 |*11712 119 | 116 11712] 116 11612! 119 119 |*116t2 11812 134 Mar 24 : July 
160 160 |*155 160 |*155 158 | 155 155 |*150 155 | 15212 15212 Mar 26 881g Deo 
P1llle 114 [*11112 114 |*111lo 114 |*11112 114 |*11112 114 |*111!2 114 116 Jan13 judi Selkne 
49 49%! 497, 507%! 50% 507! 501g 52% 50%, 52%} 50l2 51 5233 Sept 19 Dee 
#110 11312 *110 1131g'*110 11312 *110 11312 *110 113 !*113 11312! ______ Preferred (6%)-------- 100 SBTigDERG BON ccne dgacl shacsese 
| 7 4314 
1612 17 | *1612 1 1612 1612! *1 17 | *165s 16%) 1653 16 300|American Piano- ------ No par| 12%July 19; 25 Feb 
“a 54 54 55. 5Als 5Als bse 54 o5ste 54 iste baie aaae ik Benet is idk anew apm yore 4 - be Jap ag 110% Mas 
84%' 84 84%) 82t4 B 84 86%) 8414 85 | 14, ower t....No par May 73% 
isa 15412) 15514 15912 15714 160 | 15512,15712' 1541g 155 } 154 156 | 10,800|American Radiator-_------- 25] 1301g Jan 18) 16112Sept 5 167% os 
#117 123 ,*117 123 {*117 123 |*117 laa Bae O31. 1*847. -496°} . Amer Railway Express..--100; 1101g Jan 4) 138% rt 6%, Nov 
A "| 1, Fanl ton fa) ti! fey fa” fas] fa fai] Re Miolamences aime No par] Bo See 0] vdeo ab tat ner 
2 4 . 8 m ye 
31% 3214) 31% 31%) 3153 32 *307%, 31 1,200] Amer Seating v t c__--- No par| 29ig July 16; 45 May 14 61 July 
ab oh] cob’ e'| at at” st at"| iaolamereen’sigtating:"° 100] of dove 1 18a 1 sor 
y ican D naan 
250 251 | 250g 2.) 251 25612 250 252 | 46,100 Am.Smeiting & Refining - -109 69 27| 25612Sept 18 188% Dee 
*136 137 | 135 135 | 136 136 136 136 600] Preferred_.........---- 100} 131% Jan 9 A 183 _ 
#169 171 '*169 171 |*168!2 171 *168 170 200|American Snuff 5 146% Nov 
#10512 11212 *10612 11212 *105!2 11212 *105l2 11212 130| Preferred_...---- 10613 Oct 
591g 597% 59% 60% 6913 60%, 577% 60 | 12,500|Amer Steel Foundries..No par Ha Deo 
1121g 11212} 110 111% 112 112%4 *11012 112 70 RS BSS 116 Jan 
7612 77 7714 788g 77% 78 7 7712) 9,300| Amer jue Refining settee 
70° "ons Moe “tie t0. "aa" "130" "gol 14.c00]an Suis Nab: Wo par con ‘Os 
2 8 8 2 ’ ™ — ‘oO 
*21l2 22 | *21ig 22 | *21i2 2212/§ mm “Bers Amer Telegraph & Gable. 100 721 Aug3i1| 32 Jan17 36% Aug 
1815g 18253) 1821g 183 | 1817 182%| 18112 1825g 71801g 18124] 180 1807s} 21,000|Amer Telep & Teleg------ 100| 172 July 24} 211 May 17 seen Fd 
166 166 | 166 167' 16814 16814/4167, 167 | 165 16614] 165 1661s] 2,200| American Tobacco com....50) 152 June19| 176 Jan ise mov 
168 168 | 167% 168 ne 16812'§ 166% 166%4' 16512 16612' 16514 16712 2,700! Common class B_------- 50! 152 June19 177 Jan 3 86 Mov 5 
*115 117 |*116 117 |$115% 115%! 116 B11612' 116 116%|*116 11612} 700] Preferred__.----------- 100| 115%Sept 18] 126 Apr 20 120 Dee 
*115 119 |*11512 119 ‘#11412 116 (*116 $118.) 11612 117 |*110 116 200 American Type Founders. .100 1097, Aug 10] 126% Jan 146 Feb 
*1091g 110 | 1091g 109% *109!g 110 |*1091g 110 |*1091g 110 |*1091g 110 20: Preferred__..--.-.----- 100} 10753 Jan 7! 115 a 1 oo 
58% 59 58 59 58% 5953) 59@ 5912' 59% 62 62 62%} 18,100/Am Wat Wks & El-_---. No par| 6&2 June 11 1 ae ‘ _ 
“Tox “Wend Yom Ta | "Is" “tow “tom “Boel foe aon) ast oo] 15 400 amerbenr Woncs.------"100] 4 duly 27| “aaw Bop ta san Jo 
8 8 . erican Woolen....---- 
ie" ira) it" fied iow He) Ge" io"| ts" fo] 130 Hoel '8:i0elamweliar Paper ai No pe A0asune | tom Few 8 sat be 
4 4 M4 é 8 ° t ‘aper - 
47\2 50 49 52 | 4712 49%! 4712 49.) 49 49 481, 48%) 5,100] Preferred certificate...100 | 34 June12 52 Sept 17 57% = 
321g 3312} 32% 3312 3312 40 3914 43 4014 4812] 441, 4914!268,300' Amer Zinc, Lead & Smelt...25, 6% Jan10) 49!4Sept21 ne HA 
90 91 91 92 | 9llg 9473! 944 96 95 97331 94 98 | 17.100] Preferred_.....--------- 25} 40 Jani6) 98 april pI Ad 
7712 7914) 79% 81lg' 80 8153’ 7912] 8034) 7953 81 795g 81141308,300! Anaconda Copper Mining..50) 54 Jan18 8153Sept 18 00's Des 
8012 80l2 81 82% 81 81% Siig’ 8llg 8114 81%) 80 82 3,600| Archer, Dan’ls, Midl’d.No par| 655% Feb 97 May 9 A 
#11312 115 |*113!2 115 ,*113t2 114 11312 114 {*11312 114 |*11312 114 | _____- Preferred__..---------- 100} 112% Feb 20} 115% Mar 16 131g Dec 
95 95 | 94 95 9414 94% 94 94lg' 94 94 9414 9412] 1,900! Armour & Co (Del) pref-..100} 86% Jan 3 97i2June 7 oes : 
21 22%4' 21 221 2014 21535 20 21 | 20 2012} 20 2012/209,800|/ Armour of Illinois class A-..25) 11% Jan 16) 2312Sept 8 5% Jan 
101g 10% 1012 10% 1012 10%  1012° 10% 1014 1034) 1014 1012) 43,000} Class B...-.------------ 25 653 Jan 1 131gMay 11 9g Jan 
7 88% *89 90 8812 89%, 8914 891, 8814 8814] 8714 884] 2,000} Preferred_.------------ 100} 671s Jan12} 9ligJune 6 oon F 
2 


June 
Artioom C Op....-.--- Ni 29 July 20) 44% Mar 30 





J 
104%, 111 104% 111 104% 111 *104%, 111 *104 111 |*104%, 111 | ______ Arete ES REO ESS OES. 1 107 July 25) 114 Mar 19 11413 Nov 
491g 4912 49!g 50 48%, 497, 4812 4914 4812 4914! 481g 487! 13,200 Assoe Dry Goods 4044June at 5314Sept 8 535, Nov 
#100 101 *100 10012 *100 101 101 101 102 102 |*102 1021 200) 1st preferred 9912 Aug 30! 113% Apr 3 112 Dee 
#108 109 1074 108 *10712 10812 #10753 108 *107% 109 |*108 109 300! 2d preferred va 10714 Sept 17! 1191, Jan 27 114 Dee 
60le 51 750 50 4912 50 48% 4914 48 48 48 48 1,100 Associated Oil 3712 Feb 18| 53%Sept 7 Feb 
537g 547, 5353 5453 5253 545g 5253 527g 5253 5414] 503, 5212] 6,400 Atl G& WISSLine..No par| 371g Feb 18} 59%May 21 431g Nov 
57!2 57!2 57's 57's 56l2 575, 567g 573g *56 57 551g 56 1.900; Preferred........-.---.-- 100} 38 Feb27| 58%Sept 7 4153 Nov 
1721 173% 17412 176% 173 176% 174 18212 18012 1845s} 181 1847] 32,700 Atlantic Refin(ng------- 1847s Sept 21! 181% Aug 
115 #118 11512117 *1151g 117 *11512 117 *115!2 117 |*11512 117 | _.__ | Tag er "te Ga 1 11814 Jap 3/| 115ig Feb) 119 Auc 


82 82 *7912 8212 80 80 *80\2 81 *80le 81 8012 8012 400 Atlas Powder..-.-.----- 101 Mar 23}; 6613 Mar| 70 June 





#104 10612 104 104 104 106 *104 10612 *10412 10612|/*10412 1061 Onl eee... nceceonese 1101gMay 31|| 98 Jan] 107 July 
713 «14% *13 14% *13 14% *13 14 13 13 121g 13 4 1,200 Atlas Tack....------- 17%June 6 Hy June} 123 Apr 
*5%4 |; 5% 5% 5% 6 | %5%' 6 534 534) 5g Sle 800 Austin,Nichols&Co....No par| 4% Jan 8) 9l4May 14 4% Mar) 10% Jan 
*27 2912 *2412 291g *27 29 | 2814 th 2812 29 29 29 500. Preferred non-voting----100} 25 July 13; 8. Jan2l 231g Dec| 61 Jan 
*60 rr | *60 62 | 60 60 *60 | *60 61 *60 61 100 Austrian Credit Anstalt------ 60 July 16) 75 May ; 9 72% Dec| 80% Nov 
1llg 1ltg) 11% 1i% 11 ile 9% “ote 97, 11%] *10 1014) 1,700 Autosales Corp.------ ‘No par| 6! Jan i8| 17%May25)| 4% Mar) 11 Dee 
28 30 | *28 30 | *28 29 | 27 #28 | 27 28 2614 27% 900 Preferred....----------- 50| 25 Aug3l! 37%May25)) 28 May 





#46 4864612 45l2 46 45 4512' 451g 451g 457g 46 | *4412 46 1,200 Autostr Saf Razor ““A”.No par| 43's Jan 10! 52izMay 1|| 43 Nov 


4214 Deo 
46% Nov 
€250 275 |*250 275 |*250 275 *250 275 .*250 275 |*250 275 | _.”._. idwin Locomotive Wks.100| 235 June1l1| 285 Mar 31|| 1431s Jan| 265% Sept 
#11612 11712 *117 119 |*117 118 ,*117 118 |*117 118 |*117 118 | 777777 wy oe erie pia A re 100) 116% Aug 23) 124% Apr 11|| 116 Jan 125ie July 
Feb 


= = 


#109 110 |*109 110 |*109 111 |*109 110 |*109 110 |*109 110 | _..__- Bamberger (L) & Co pret. .100 10753Sept 4 111% Jap 6|| 106% Mar 























#25 28 | *2612 29 | *27 2812 271lg 271g *2612 297%] *2712 297% 100 Barnett Leather-_--_--- No par| 2312 Aug20; 5212 Feb 1)| 40 Jani 609% 
354 36 3412 361g) 33% 35% 3253 34 335g 35 33% 3412'218,900 Barnsdall Corp class A----- 25} 20 Junel2; 364Sept14| 20% Oct) 361 Fed 
"36 0«=—38 35 3512) 3412 3412) 32 34 | *33 35 | *33 = 35 | 300) MANNERS £5 ddan nae 25, 20 June 14) 3512Sept17|| 20%3 Oct) 82ig Feb 





* Bid and asked prices; no sales on this day. s Ex-dividend. a Ex-rights: 








1648 


‘New York Stock Record—Continued—Page 3 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. 
for NEW YORK STOCK On dasts of 100-share lots 
Semis, | Sem it, | Sept 18, | Sept 10.” | set Sept ti. | Week eae ee Lowest |  Btshent 
Dp P sep Pp ° . ° 

~ share | $ per share $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par “3 per share $3 ver share 
2110. 113 Ss 112 *107 111%2 #106 112 | 110 112 | 108 109%] 1,300)/Bayuk Cigars, Inc...-- No par June 20} 140!2Mar 1 
*106 107 |*106 107 | 166 106 | 107 107 |*106 10612|*106 10612 20| First preferred_.-.-..-- 100 108 June 19| 110% Mar 28 

1814 191g! 187 1812 18 18% 1833 187%] 181!2 1914]115,500|Beacon Oil_.-.--.---- No par| 12% Mar 16) 20%, Apr 25 
*77 78 | 772 78 77 77% 76 76%! 7514 76 7614 7614] 1,500/Beech Nut Pecking..-- 98 weusey 8 e wo a 
14 14 14 14 14 14%! 14° 14 14 14531 13% 14 2'100|Belding Hem'way Co..No par 

"8312 84%, 8414 8414’ S8Al2 8419) 843, 8419! *83le 84 | *83 1 84 400\Belgian Nat Rys part pref...| 84 Sept14| 9212May 14 
8512 86%) 8514 865, 84 85%! 831g 84 | 831g 83%] 831g 83%] 5,300|Best & Co er ie No to | per iS Son ane a 
66%, 6733 66% 677%, 6514 671s| 64% 65% 64 6514) 64 6652) 87,000|Bethlehem Steel Corp- ---- u 

ols Ha! 2H! Sage ae age a | He HB kA | eae nee OR oe) tae ‘Mat it 
454 47% 45!2 46!2 4:2 | 4312 2 y 5, 00 ooming nae . 

110 110 10912 110 | 10912 10912 #10912 110 |*10912 110 !*10912 110 20| Preferred. ...-.------- 100} 10912 Jap ul 113s Sup 2 

#10412 10812 *10612 108" 10812 rs he > ae ee he . m oe meagre pe & re seat > ys * 7 Jan p 

7653 77 | 75 76% 75 5le 4 7 7 Ble .300|Bon Ami class A......- 7 

81 81 81 83, 81 Bie! 81 g1 87, gi 91g 101g] 22,600|Booth Fisheries....-..- No par 5 Jap 4) 10'gSept21 
*54 55 | *53. 55" *5219 54 | 54 55% 55l2 55%| 55. 5912 6,900) ist preferred..---.----- 100} 41% Mari4; 61 Aug 9 
16512 165'2° 165% 167!2 16512 166 | 165'g 166 | 165 166 | 164% 16712 5,400) Borden Co- - -- -50| 152 June 19! 187 Janll 
#12 1512, 15!g 15g *12 16%! #12 16%! *12 16%] *12 16% 200|\Botany Cons Mills “class A- 50| 8% Aug23| 23 Jap 4 
50 61% 514 54 | 534 55% 5212 55 | 5t 5653 5414 55%s1446,200| Briggs Manufacturing - No oo) Ziig Feb 4 Sets Sept 30 
Big Big *5 6! % Bie! #5 Sie) 55 5 | %§ Ble 200 British Empire Steel_....- 100} 11g Jan10' 914May 25 
*7 8 *7 § *7 ws | *7 8 | *7 s 71g 7g 100 2d preferred..-.-...-.. 100 2% Jan 5) 12 Feb 1 

#255 270 #253 270 *255 270 *245 267% *255 265 |*245 26514; _..... Brooklyn Edison Inc-.-.-- 100| 206% Jan 10) 268% Apr 13 
163 164 | 165 169% 16712 168% 164 168 | 166% 172 | 171% 174% 30,600 Bklyn Union Gas_--..- No par| 139 June13) 17434Sept 21 
51% 52 491g 5214 49 49', 48 4812, 4812 4812) 48!2 49 | 4,600 Brown Shoe Inc. Bie hs ail No par 451gJune 11; 55's Apr 5 
sat Si gi Soe oes Set Gott atl 35 Seal at Sus %'400 buuyreote Conn''-°° "S| Suu Fob ts] SOsiune 
é 37\2 37% 4 8 es 3 d 3614 ,3612) 5,700 Bucyrus-Erie Co..---.-.---- 

4614 47 45% 473g 46 4714 4614 4612! 46 46%3) 457, 46%8) 5,200 ele GIES EI 10; 33% Feb17| 5453May 14 

“119 125 117, 122, “117 124, “118 124 1a 120 *116%4 119%) _ 200 Burns Bros new clacomNo Fad $sie ue v yo aed 3 

36 3634 39% mM Ct K Z 3714 ,200 ‘ew class B com... 8 “ P 

#104 10514) 104 104 104 1045, *104 104% 103% 104 | 10344 103%) 1,520 Preferred___...------- 1 97% Feb 21| 110%June 11 
aes eae ree ag | nae ge ae To Tae MRE $498 Buovennacd eek -No er 'e6,Jeneaa] “arcaor ia 
5 'e, 5 5: 5314 fi 5é 53 53 52le ,860 Bush Terminal.......- o par 4 
107 10714) 10553 10714 *106 107!2 10712 10778! 108% 109 107 107 [) Dee, «st sacasdua 100) 104% Aug 16; 115 May 21 
“116 115. “112% 115 113 1g “113, 114% one 114 114 114 i 9: 0 Bush Term Bldgs pref....-100 11 Aug c iene 

2 8% lg 94 4 8 4) Ql, G 9 27,900 Butte Copper ee & 
47 47%, 47 48 4714 47144 45 45 | 421g 444) 44 44 3.600 Butterick Co_....-..--.- 100! 40 July 13} 6712May 15 
*10 «11 10 1012 10 10l2 10lg sone 10 1014} 10% 1214) 20.000 Butte & Superior Mining_..10| 8% Aug 6| 16%May 21 

*730 76 7412 7412 73% 73% *73%g 74 | 74 74 75 77 1,100 By-Products Coke-_..-- No par| 65 Mar 1| 8014May 24 
10714 110 | 1081, 11112 109 118% 116 12153 11612120 | 116 119 | 90,000 Byers & Co (A M)----- No par| 9012 Jan 16; 1215sSept 19 
11212 11212 111% 111% 111 L111 111% 11219 *111% 112 |*11112 112 40; Preferred..........--- 100| 1085 Apr 13) 11412 Aug 1i 
787% 8014) 80% 825, 7953 81% 7812 80% 80 82 79 80% 31,700 California Packing. ---- Nopar| 6812June18| 8253 Sept 17 
35% 35% *86 3612 *35!2 36!2 *35 3612) *35 36 | *35 36 | 200 California Petroleum_-.--- 5| 2514Mari6| 36 Sept 6 

Yn ae (| 233i 3 4\4 4 43 4 414° 76,900 Callahan Zinc-Lead-_.-.--- 10 1% Mar 8 53, Apr 30 

108% 1122 112% 114%) 11012 114 | 109% 112%! 10912 111%4| 108 111%] 48,000 Calumet Arizona Mining ..-10 89 Feb18| 120% Jan 3|| 611gJune; 123lg Dec 
321g 3314 33!g 34 | 3414 35%, 34 35%! 333, 345g) 3353 3412/112,500 Calumet & Hecla__._-.__-- 201g Jan10| 35%gSept 18|| 14% July) 24% Dee 
82% 8312 827%, 84% 81 83% 8012 8llz 8012 82 803g 8112} 34,800 Canada Dry Ginger Ale. No 64% Jan 6| 86ig:May 8;| 36 Jan) 601g Aug 
349 35l!2 350 374 | 366 373 | 356 365 | 360 360 /*355 360 7.700 Case Thresh Machine... _- 100] 247 Jan21| 374 Sept17;! 132 Jan) 283% Oct 

*119 130 *119 129 *119 129 #119 129 (*119%4 129 |*11912 129 | -_-__- Case Thresh Mach pref___100] 1243June 28} 136!2 Mar 30|; 111 Feb| 129 Dee 
42 4314 4312 4412 43 4412 425g 4314] 42 431g/ 4112 42%] 86,800 Central Alloy Steel__..No par| 281gMar27| 4412Sept17j; 24 Apr) 33 Aps 
2 12 | #12 12% 12 12% *12 123g] #12 123.) #12 1238 200 Century Ribbon Mills..No par| 11 Augi4| 175, Apr 4 a — 16% Aug 
ote 87 87 87 | 87 87 | 82 83 82 82 | *8212 87 100 Preferred_.......-.--- 00 77 Aug 24 92 May 18 ‘aD _ Dee 

4 937% 94 1001g, 9912 10412' 967% 10212! 997% 10312] 9912 103 [221,600 Cerro de Pasco Copper_No par| 6&1: Jan 3) 10412Sept une Dee 
hig ‘tig Sng ig ov fettfaw aR ote” Sa obs ore] 1.800 CN pettrec ete. "° fom) atte da] 180 ay gt] Ae 2] Sees 

2 2 4 2 2 fT 2 2 SUCRE vas scenes pt 19, 100 May ?2ij] --------} ---- oose 
74 74 | 74 76 '*73 75% 74 %74(|*74 75 75 75 600 Certo Corp...-..-...- No 71 May 3| 7912 Aug23}} 65 Dec) 78% Aug 
11% 114% 113 11tg) 11 1138 11%4 113g) 11 11%) 107 1112] 7,400 Chandler Cleveland MotNopar 5l2 Feb 29| 13'2May 15 413 Nov} 14 Map 
225g 225 23 23 | 228 227%, 2212 2234) 2219 2212] 21l2 237%] 12,200' Preferred__._.....- Ne face 14 Mari13| 25%May15|| 13 June) 261, May 
67 6812 691g 69% 68% 69 | 67% 681g/ 6714 68 6713 6712| 7.700 Chesapeake Corp.----- 62% July 13) 81% Jap 6|| 64%June| 86% Oecd 

13214 134%, 136 13614 134% 135 | 134%, 135 | 130 132 |*128 13012] 2,400 Chicago Pneumatic Took. 500 111 Augi5} 141% Jap 30|; 12013 Jan) 137144 Mas 
33 33 sa% 3 “ams 33 - 341g! 733 341g] 341g 347 680 Chicago Yellow Cab...No par 2975 Aug e @ Jan a 88 July 67 = 

8 4 2. 65 | 53 -54%) 53 5312] 7,700 Childs Co__...-....-. No par Apr 3 Sept 4853 Mar) 65% 

é 52 ie 53 = ‘ 53% aoe 53%, s a 531g 55 5314 54%] 87,500 Chile Copper--...---- mats ~-25 a Mar os ae L. 2 —_ 44%, Dee 
aye ee a rete ae 6 Christie-Brown tem ctisNo par June ap, a 90% Des 
10512 108 2i07ie 108!g 10553 10814; 105 10712, 10614 108 | 1061s 11112/543,200 Chrysler Corp-----.-- No par ts Jap is AL ieGent 33 R- — A De, 
---- Se eee ee ee ee) oneal shee, cman « - i, eee oe 0 par| 1 Jan 1 
B3ig 53'g *53ig 53% 53% 63% *53ig 53%| *53ig 53%! 53ig 531g 160 City Stores class A_.._. es Sil Jan19' GAlJune ill’ 46% 540 Dee 
B7lg 8812! 8712 924] 91% 93%! 92 9453] 93% 95 | 93 94 | 10,500] Class B__..--....- o par| 62 Jan 5| 102 June 8|| 61% Apr| 641: Dee 
76 76 *7512 78 | 75 75 | 74% 75 | *74 76 74 74 1,200/Cluett Peabody & Go--Ne par 69 Aug 13] 1 Apr 5|| 51 June; 8413 Oct 
121 1248 *12112 124% *121ig 124% #122 124%41*1191f 123 |*120 123 | _____- PUNNOE 0 0c dicks centinkes 100| 1181g Mar 21| 124% Mar 19|| 111% Jan| 126% Nov 
171 172 172 172% 171 172 | 168% 171 | 16812 1697|*16812 169 4,100'Coca Cols Go cbeeoe No par| 127 Feb 20| 177%May 15'| e961 Apr| 19919 Apr 
ose a" oie” Se) SA S841 SA" BM) GR GS] SO Gs | 288 Retin toda.” NaN] GIS e| ton das. || saat deel toon Bes 

non-voting... u 2 a 
64% 65 65\g 655s 6953 e8i2 7012} 69 7134) 6914 7144} 54,400/Colorado Fuel & Iron--.-- 1 52igJune 25; 8412 Jan 31 425, Jan) 96% July 
9912 103% 101 102%! 97% 101 96 9914; 9612 99 96% 9914} 18,100/Columbian Carbon v tcNo par| 79 June 12| 103%Sept 15); 66% Jan} 101% Nov 
1241g 125 | 125 12715! 1271g 130% 12853 133 | 13012 1334] 12953 132 |214,300,Colum Gas & Elec_.__- 0 par| 812 Mar 15| 1334gSept20,| 82% Feb) 08% May 
107 107 | 107 107g! 107 10714] 10712 10712) 107 107 | 107 107 t Preferred ___.._._.--.- 100] 106 June 19} 110% Jan 38/| 901g Jan) 110g Dee 
8314 837%; 83 8412) 831g 843g) 8253 83%) 84 887) 861 37,800;'Commonwealth Power.No par| 6214 Janil| 88%Sept30'| 6853 May; 78% Oct 
33 Ht Hr Hen 3434 Hr = one 33% er 33's 10,700 Commercial Cred... tam 4 Feb Ppa : < —— 241g Des 

#243, 2434 2434) * 130) Preferred.......c«<coses Feb ay une} 2413 Sept 
25 25% *25 2584 *25 2534) 25lg 251g) *25 2512] 25 25 20 Preferred B__..----.--- 23 Feb 7| 27%Maylii; 18%June| 25 Dee 
*86%, 8812 8614 8633 86% 8812) *89 90 87 8973} 89 89 350! Ist preferred (64%%)---1 85 Junel2; 96 Mari6/]| 69 July! 89%: Dec 
107 108 | 108 108% 1077, 108%! 1041s 1057g| 1047, 1107} 10914 113%! 10,000;\Comm Invest Trust__..No par Mar 1) 114%sSept1l|]| élis May| 62 Dee 

= 7 — = = 7, —_ as *103% 109 *103%, 109 are preferred. __.....-- 1 99 Jon 37 pty t O4lg Sone i Des 

5 95%) *95 96 00| Preferred (64)_....--- 100 une ug 86% July Dee 

214% 21914 218 221 | 216 221% 21234 221 ‘721112 21412) 207 211 | 25,300'Commercial Solvents..No par| 1377%June 19, 221% Sept 18'| 145 Nov} 203 Sept 
63le 64 6412 6614 6512 6512} 6514 667s! 6514 6514] 6433 647! 5,300 (Conde Nast Publica_..No par} 48 Janl4) 667 Sept 19|| 89 Aug; 63 Dee 
2612 27 26% 273g «2634 +2733} 263 2714] 261g 2714] 26 2612) 41,600!Congoleum-Nairn Inc_._No par| 22 June12| 311, Aprl7j| 17% Jan) 20% Des 
"71 7llg 7llg 7233 71% 7233) 72 73141 «72 ~ #72 7112 72%| 4,000 Congress Cigar---.-.-- No par| 67 F¥eb18| 81% Jan 47 Mar| 8813 Dec 
“91 92 1 91 91% Gilg 92 ! 91 9112’ 90 91 90 90 | 3,100 Consolidated Cigar....No 7912 Jan20| 99 June 4|! 74% Octl 86% July 
*98 99 | 9812 98ig 9812 9812} *98 99 | 98 98 {| *98 99 500 Preferred (6)_.-------- 100] 96%June26| 104 Sept13/} _.-. -.--, -------- 
A: Pere: arate Reidamp ete Dh PRR ote: 4 Le TT Consolidated Distrib’ersNo par % Jan21} 3 May 18 lg Oct; 23 Fed 
791g 80 | 795g 80's 7914 801s! 7814 7933) 7812 7953| 781g 787| 92,400 Consolidated Gas (NY) No par| y74 Aug 28| 170%4May 7|| 96 Mar| 125% Dee 
"ae aa) Say van ee 88) Mat Hae) Tee Oe] See O34] Sestn conslonta Testi:--Ne hey CAL ANEIS| ““bwMMardal| ‘Bie Marl “fe suse 

8 8 4 2 8 4 3%8 ‘onsolida’ extile._...No par 4 Aug 
us — “om 33%, ee ee = a 357] 3412 35t2 17, 308 Cunsinenent Baking cl ANo par| 261, Apr re Se _ . or j= 7? = 
8 8 61 6'g 612] 66,300! Class B____._._-_.- 0 Apr 1 y 
85 85's) 78284 8212 82%) 82 82g 8214 827% 8215 83 4,100 Preferred..........--- T00 an yy 10} 961s aa 72 Apri 97% Nov 
| 4 8 8 pr 

120% 12212 1224 135 121% 125 | 12112 12334! 12114 12234] 121 122%] 44,600 Continental Can Inc_..No par| 80% Jan 10) 128%gSept 4/| 58% Apr) 86% Dee 
124% 125 |*124% 125 12434 127 |#124%4 125 |*1243, 125 |*124%, 125 | _____- es 00) 1 Jan 128 Mar26|| 120 Jan| 126 June 
Siig Slls} 81% 83% 82i2 83%) S22 82lz) §$1% 82 | Sll2z 82%} 4,300 Continental Ins_----..._-- 10| 75 Feb15| 94%May15|| 741: Dec| 93% Dec 

13'4 14 | 13% 17% 1753 20 | 1612 184) 1713 17%] 1614 1712/488,100 Continental Motors....No par| 10 Mari3| 20 Sept 18|| 8% Nov; 13% Jap 

P 8714 89 | 87l2 89 | 867% 88%! 86 881g] 8653 8853) 871g 88%s| 52,000 Corn Products Refining.-..25 Jan 89%, Sept 14}| 46% Jan} 68 Nov 
140 14012} 140 140 | 140 140 (#141 145 |*141 145 |*141 145 300. Preferred__........... 100] 1381¢ Jan 16) 146% Apri0|| 128 Jan) 142% Dee 
218 221%) 224 227 2222 22612) 215 222%!) 21912 22214) 22112 225 8.600 Coty Ine. -——-—— No par| 123 Jan 3] 227 Septi7|} 56 Jan| 128 Deo 
7812 8014; 79's 80% 79 80%] 7814 79 | 781g 781g] 781g 791g] 4,100,Crucible Steel of Amerioa..100 6914 July 93 «Feb 761, OGct| 96% Map 
*11212 118 |*112!2 118 11212 118 |*114 119 |*114 119 |*114 119 | --___- — 11214 Sept 14) 121 May 11|| 108 Jan| 116 Gepe 
SB | bt 8 ae eel cae Et 3m 28g 28” Sal 4.000 Cuba Co... 2-177 7Ne par| 22" apr 4| 28%May 8 18's Ana] 36s See 

4 4 4% 5 *4 5 1,000,Cuba Cane Sugar_-_..-- No par 433 July 31 7'zgMay 12 
Md, ie 181! 18 183] 1712 18%] 17 18!g} 17  17%| 4.300| Preferred..........-..100} 15 July 31| 32% Jan 12|| 28%, Nov) 60% Jap 
saz 18t4] 1812 19 | 175 18t2} 17% 1912] 1812 18%] 177% 18%| 8,000 Cuban-American Sugar-.-.10| 161g Aug 13| 2414May 25|| 18% Nov, 2819 Jap 
99 100%2| *99 99% #9614 99%] 98lg O8lg| *9612 99%] *9612 99% 100! Preferred._............ 100| 98igSept 5: 108 Feb 1|| 97% Nov, 107 Aug 
77 oe iy 8 8! 8 81 6% 73' *6% 753! 1,900 Cuban Dom'canSug....Novar’ 6%Sept20! 12 Jan 4!' 101g Nov’ 18 Jap 
72\q 72% 724 73 | 72ig 73l2} 72% 73 | 72  7212| 7153 7212| 15,000 Cudahy Packt 1 
: . ee 50| 64 Jan 3) 7814 Aug21}| 6313 Apri 58% Sept 
146 14812 14912 1583g 15414 eile 1553g 16034] 15812 164 15414 161 |136,100 Curtiss Aer & Mot Co__No par 53s - % Le gard a Be ad a — 
onk i. maa aaa A aoe eee pore Ed ee ed) ee ee .. .. cis ba te cts me 1 ap 8 pr ov 

as 208 210 215 | 217 217 |*204 219 | 215° 215 |*210 217 | "1.200 Cushman’s Sons-_--_---- iaaae Jan 13| 217 Sept18)} 103 Apr] 152 Oct 
3 5 | 135 135!2 135!2 135'2) 185 140 | 135 141 | 135 135 640 Cushman’s Sons pref i)” 100 114 Janll) 141 Sept20|| 107 Apr] 126 Dee 

55 | 53 534 *53 55 | *53l2 55 | 5314 5314) *53 54 400 Cuyame! Fruit. _...... 587gSept 6|| 30 Apr) 551s Oct 

61% 62 | 62% 6312 60!2 6214) 61 6212] 6314 65 | 63 645s| 79,500 Davison Chemical 65 Sept20|| 26% Apr 
a 125 | 123% 125 | 12412 12412) 12312 12353] 124 124 | 12312 12358 320 Deere & Co pref__....---- 126%May 15}} 1056! Jan} 1251 Nov 
7" 7 ai": = 21712 21954) 216 21712/7215% 21612] 21512 21614] 4,900 Detroit Edison___-------- 00 220 Sept 17|| 1331g Jan} 170%, Dee 
eet 54% , Sale 54% 55's 57 | 56 57%) 56 57 | 254% 56!s| 23.000 Devoe & Raynolds A-.No par| 40 Jan 3| 61 Apri6'| 36% Aug! 42% Dee 
re tad pet 115 | 112 112 |*112 11319/#112 11310] 112 112 20| 1st preferred._........- 100} 108 Jan 9) 120 May16|| 101 Jan) 1141g Dee 
160 16212 *158!2 160 | 160 160 | 15814 160 | 16112 164%] 161 16312] _ 810/Diamond Match......... 100] 134% Jan 18| 165 Aug25\| 115 Feb] 147% Sepe 
Zire 2iiz Zils 21% | 21% Zitz) 2itg 2%] 2114 214] 2112 22 | 5,000|Dodge Bros Class A--..Nopar| 12 Junell| 2418 Jap 4|| 13% Oct] 37% Jap 
107% 108t2 1082 110, #108 110 |*107 111 |*109 111 |*109 111 | 1,900| Preferred.-_....---- No par| 63i2June19| 110 Sept 17}| 5612 Oce| 85 Feb 
60% 60% 60° Go, 6om ant e* B.. a" east] ejt Goat] $:000!/Dome Mines, Ltd. —. -- Nese) % June ee 144 Deo 
4 ‘ 2 Dunhill I No aD ar ug| 62%, Oct 
Uy 13 “8 2% | 10012 10012}*100 101 |*1@012 101 #10012 101 200 earl peop ey mm mag 100%, Aug 22| 11612Mar 3|| 1144 Mar| 1175: Nov 
#155 128 F1aee toe 153 181 | 17912 17912} 17814 17912] 179 179 | 2,800, Eastman Kodak Co....No par| 163 Feb 20| 194% July 30|| 126% Jan) 175% Sept 
2 6 126 |*125 126 |*125 126 |*125 126 10! Preferred__._..-...---100| 12312 Aug3}| 134 Apr 3|| 119% Jan| 131lg Oct 
Sos ason B00 gods Zo ert 3e0s2| 92% 58%) 58 591s] 5814 61%] 79,500 Eaton Axle & Spring-.-No par| 26 Janil) 624Sept15)) 21% Oct| 20% June 
ots fies fide Siew 22 394%) 389 393 | 388 393 | 394 401%] 14,100 E1 du Pont de Nem_-.-No par| 310 Jan 10| 405'2June 4/|| 168 Jan) 843% Oct 
2 8 8 *116'g 11612) 11612 11612) 11812 11812 11612 11612 600 6% non-vot deb__._---- 100| 114 July 18] 13l!eMay 8|| 105's Febj 118 Bee 























* Bid aud asked prices; no saies on this day, zs Ex-dividend. @ Ex-rights. Eex-warrants, 
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For sales during the week of stocks not recorded here, see fourth page preceding 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Hate ae ae 
for | NEW JORK STOCK | _On baste of 100-share lots ear 1927 
Saturday, Monday, Tuesday, —a a Friday, the EXCHANGE 
Sept.15. | Sept.17. | Sept.18. | Sept. 19. | Sept. 20. | Sept. 2i. | Week. Lowest ) Highest || Lowest | ‘Highest 
3% per share | $ per share | $ per share | $ per share | $ per per share © per see Shares Indus. & Miscel.(Con.) Par| $ per share | $ per share ||$ ger s $s 
is 18 18% 18%) *181, 19 ists 19%! 19% 2414) 24 76,100, Eiseniohr 2 Se? 25) 121g Jan 29 Sept 21 10% Nov {Sig web 
1035s 10612} 107 1093| 10453 108% 10516 107% 210414 106 | 107% Liat, 243,000) Electric Autolite---_.- No par| 60 June25) 114%4Sept 21) _... .... nina Vidien 
9% 97% 9% 1073) 10% pn 10%) 1012 1 103g 10%} 10,600'Electric See ° par 8% Aug 15 131g 
37% 38 | 3712 38%g| 3753 37% 39%! 3912 4112] 3853 4014] 68,000/Electric Pow & Lt...__ No par| 28% Jani0) 45igMay 14|| 1613 bse 
*10753 108 107iz2 10753} 108 198" *10712 108 #10755 10812]*10753 10934 400) Preferred... ........ 0 par| 1061g Jan 10} 110!, Mar | 96 109 
ET A Se Bat miler ens] wces Henn] sncose frigeration..No par| illg Feb 6] 1713 Mas 1 6% No Jap 
87 88%! 87 881g) 86le 87%| 8514 87%) 86 8733} 8614 8734) 21,200|Elec Storage Battery...Nopar| 69 Feb20| 91%4Sept 4}] 63% 701g Sa 
6% «7 7 %63, 753| *7 8 71, 719 71g 71 200/Elk Horn Coal Corp...No par| 6 Junel9} 9 Jap 1 7 15% May 
*8 91s} *8ig 9%! *81g 9 *81g 9 Sig 8lei *8 9 100|)Emerson-Brant Class A.No par 54 Feb21] 15igJune 4 8 13 Ap 
*265, 31 31 *2653 31 #265, 31 *265g 31 *265g 31 | ------ Emporium Corp....... Nopar| 26 Aug25 BO 371g 
8i 81 807%, 807s} 80% 807% 8053 81 | 27 79 78 781g] 1,900)Endicott-Johnson ----50] 754June 12} 85 April 84% 814 Dec 
123% 123% *123%, 1271g|*123% 124 |*123% 124 |*122 124 |*122 124 BT EONOD 6 wcnencaceccs 100] 121% Jan27| 127 May 18/| 116% 126 - Sept 
4014 4014) 405, 4113) 4llg 42%:' 421, 44 42%, 437s) 42 4212} 27,000 — Public Serv..Nopar| 83 Febi18| 46%4May 7 21% 395, Oct 
*97%, 977%) Q7i2 97%! Q7l2g O72} 97% 97%) 97% 99%) B7i2 97% 900 METOG. . cccnccos opar| 97 Augil4: 99%Sept20}}) -... ....] -.--. -.-- 
Sika Tiebal tees ‘Susel sade ate Gee CM cade cata] cose sebae-ehonee Erie Steam Bbovei wesocsoces 5} 33ig Feb20) 38% Janz Rang 35% Deo 
32032 3lig 32) 32 3 32 32igf 32 32 32. «33 3,200| Equitable Office Bidg..No par| 3114 July Se FU TE cnec adsl then de 
701g 713g) 703g 714) 69 71 66 671 6612 661 66 66%] 11,100'/Eureka Vacuum Clean.No par; 591g Augil] 79 Jap 50 77% Nov 
24lg 2412) 243, 243g! *2312 24 24 241g) *237% 2414] *2312 2414 400 Exchange Buffet Corp..Nopar| 19% July 17) 241eSept 15]| 16s 23 Dee 
431g 4312! 42 4214! 421, 42! 43 43 41% 423,' 427, 427° 2,400 Fairbanks Morse...... No par 30% 431, May 
Al 115 |*110 115 110 110 10914 10914)*110 115 |*110 115 ee: ee 100 107 113 Mer 
140 141 139%, 141 13812 140%) 13812 139%4| 139 14012) 1391g 1417} 45,200 Famous Piayers-Lasky.No par 92 115% Dee 
*521g 63%) *53'g 563'4) 531g 5314) *53lg 53%) 53% 54 *533, 54 900| Federal Light & Trac...... 15 871, 47 May 
*93Zlg 94 *93l2 106 98 98 98 99 98lg 99 *98le 100 130] Preferred.......... o Oli, 100 Aug 
*135 149 148 157 15912 15912;*140 155 |*140 160 |*140 155 1,000 Mining & Smelt'g.1 60 187 June 
*100 102 101 101 100 02 |*100 102 {*100 100%} 100 100/, 400} _Preferred............. 100 75% Jani 97 Mar 
1814 1812) 1853 1919) 19 1912] 1914 1919] 18% 20%] 203, 2133; 24,600 Federal Motor Truck..No par 17 Dec} 380% Jan 
87 8734; 8712 91%; 89 8944; 877% 8812 89 88 88 7,300) Fidel Phen Fire Ins N Y..-.1 june eee 4nee Ghee 
*121g 137%) *121g 137g] *121g 137%) *1212 13 *1212g 14 O7Sle . 464. f ns snuc fth Ave Bus_........ No par 10 14 . -4 
4512 46 4512 4 47 48%) 47 47%) 247 4712} 46 4612] 25,300) First Nat’l Stores...... No od 1 30 
10% 1119} Llle 12 1llg 117%} IL1ig 115g) Ll'g Alig) 11 1114} 10,700) Fisk Rubber---....... No 20 Apr 
69 69 68 68 63 6612} 63 63 63 63 6212 6234; 1,700) Ist preferred enmaped....100 100 Sepe 
66 66 65 64 64 64 64 6312 6312] *62% 65 1,100} ist preferred conv.....-. 100 1023 Sept 
79% 81 79% 81 7853 8012} 78% 82%) S8il2 83 807% 84 |231,800)Fleischman Co........ 0 par 71g Dee 
*41lg 43 41% 4134) 4112 427%) 42 42 41lg 41lg| *41 42 1,400) Foundation Co........ No par 88% Apr 
10253 105%4| 10573 10734; 10214 107 102 104%] 10212 10412; 1021s 10312} 87,400) Fox Film Class A...... No par 8513 Dee 
661g 6773 6 67 687%) 6 7212} 69 72331 60 65 |194,300| Freeport Texas Co_.... No par 1061g Deo 
106 106 106g 10614; 107 107 |*10614 10644} 10713 10812} 106 106 1,200) Fuller Co prior pref....No par ancegieene 
221g 22iei 22Ig 22%qi 22g 22%qi V2ig 245g) 23ig 25 233g 2334) 15,100)Gabriel Snubber A_.-.. No par 59 ug 
11 Allg} 111g 117%} 117% 1310} 12% 13%] 1214 127g] 121g 13 9,400|Gardner Motor... .. ‘0 par 151g Dee 
81 83 81% 8212} 82 83 827% 91 8612 90 861g 88 54,000|Gen Amer Tank Car...No par 64% Dee 
#110 111 |*110 111 |*110 111 |*110 111 |*110 111 | 110 110 | 6" aes 100} 11213 Sept 
76 77's 78 7614 7712! 75le 7712' 76 77 7612 787s' 24,100'General Asphalt........- 100 96% Maps 
*115 120 11612 11612}*116 119 {#11615 120 |*11614 120 117 117 300| BPOMTOR s « ntice cacutne 100 144% May 
-.-. 140 13 13912,%.._. 139 \* ‘bnwe’ Mee Se ee) cE ee 20,General Baking pref...No par 10 3 Oct 
31% 321g) 313g 32 273%, 31%! 29i¢ 301 30 3012; 2912 301g] 10,100 General Cable......... Nopar| 21 Feb 4 3513 Apr28}| ....---.| ~--- -.-. 
721g 73 73 73\q; 71% 73 | 71 72%) 721g 73 71 714; 3,500; Class A_..-.-.....- No par 621g Deo 
*6212 6314) 6314 6312} 63 63% 62% 6314] 6212 63 6212 63 3,000,General Cigar, Inc__... No par’ 74% Deo 
#114144 116 |*114% 116 11414 114144 #11414 116 5*115 116 j|*115 116 20 Preterred (7). 6. ccacee 100 186 Sept 
*§1 53 527g 527g! *52 5273 60563 53 *52 53 52 52 800.Gen Outdoor Adv A.._No par 59% a 
37 48637 37 37 3714 373g 3714 3712] 36 37 36 36 1,300! Trust certificates_...No par 58%, Nov 
168 169 16914 1713s! 167!2 17053 16612 1691s) 16612 168%g 7164 16544] 48,100 General Electric. .....-. No par 1465, Bepe 
“Allg L1lg) Allg Litg} Lilly Lilg, Alig Lltg) Alig Lilg; zilig Ll 4,800,General Electric special_...10 115g Jan 
*571, 59 575g 5753 57l2 57! 56lg 57 *57 5712) *57 5714 700 General Gas & Elec A__No par 471g Feb 
*111 112 111 _111 |*10912 115 *10912 115 |*10912 11214:*10912 11214 100;Gen Gas & Elec pf A (7) No par 110g Oct 
#121 125 |*120 125 |*120 125 *120 125 |*120 125 ,;*120 125 | ------ Preferred A (8)-.--..- 0 par 1234, Nov 
7105 108 |*104 105 |*104 105 *104 105 |*104 105 \*104 Se 3 wsctnas Preferred B (7)-----. No par 10514 Des 
20514 20734 206%, 21114' 20614 210!g 20612 2093g' 20844 21214' 21312 218%4)1522500 General Motors Corp-...-.-- 25 141 Oct 
124% 1 12419 125 | 124% 125 1245, 125 1245g 1247, 12453 12453) 2,800) 7% preferred.....-..-- 100 126% Deo 
102%, 1057s! 104 ot 102%, 105% 102% 105 10212 1045g 1027s 105 21,500 Gen Ry Signal_._...... No par 16314 Sept 
57% 59 56 55% 57's 56 56%' 56%, 571g' 56%, 5612] 8,000 General Refractories...No par 81 Dec 
107%, 108%g) 107 107% 10653 10773 10712 1115g' 111 1133 11033 11214)108,700 Gillette Safety Razor..No par 1091g Oct 
507% 51% 49!g 514 47 49 ; 46 47 4653 473, 48 4812) 31,300 Gimbel Bros 69 -_ 
*9512 96 | 96 96 | 95!2 96 | *94l2 Q5le *9412 9512 *G4l2e Q5le BE ees 1081, J 
2614 26%) 2613 267% 2553 2612 257% 26% 261g 27 263g 267%) 19,200 Glidden Co- .--- 22 Map 
%10212 105 { 1022 103 10212 104 104 104'g 104 104 *104l2 105 1,190 Prior preferred _ ap ae asian Gi 101 Jwe 
105% 108 | 10712 1 o9 | “ew 10853, 10614 10744) 10653 10814; 106 10714 49,200 Gold Dust Corp vtc...Nopar| 71 Jan16) 110%Sept 5 78% D@ 
79% 8112) 82 34% 8 82%, 837s! 821g 8312} 8153 8314) 36,500,Goodrich Co (B F)-.-.... No par; 68i2June 18 Jap 4 061g De® 
#11212 113 | LL1lg 11153) 110% 1113g 1101g 110%|*110 11i%2} 111 1111s! 1, "100! Preferred... ......-<.-- 100} 10912 Feb 17| 115%3May 1 11113 De® 
b 63 6414; 66 67's) 67 68% 7 ~ 661, 681g! 6614 6733! 54,300.Goodyear T & Rub....No par| 45igJune25|} 72ig Jan 4 69% De® 
*9714 9712! 97 9714) 973g 97i2| 9712 O7ie| 9712 9712} Y7l2 97%i 1 "900! Ist preferred--....... No par| 921g Mar i6; 991l¢ Jan 13 9873 De® 
8314, 82 8312; 82 8312' 82 837g, 85l2 867s! 8514 88 83,700,Gotham Silk Hosiery...Nopar| 75 June13) 93% Apr 14 855, De® 
821, 82145 82 83 | 8lle 82 | 821g 8314] 8433 86 84. BB TR CARS wns ccm nconccce Nopar| 75 June19} 93 Apri4 851g De® 
7114 #119 (*114 117 |*115 119 |*115 119 |*114 118 118%, 118%, 100} Preferred New.......-.- 100} 112 Aug 6} 130 Apri2 122 Sept 
10814 110 |*10814 111 10814 10814" eee 109%, 110 10912 110 1,080} Preferred ex-warrants...100) 108'4Sept 15) 112 M. Tl  bpnetnieuh: <aine Ghee . 
*7\12 71 7i2| *7ie 8 Jig Tis} *7l2 8 s 8 400 Gould Coupler A--.-.-.--. No par 7 June23} 1253 2 11\% Nov 
4612 4712) 475g 51%) 493%, 53 49%, 52 503, 5212] 505g 5312!248,400 Graham-Paige Motors.No par| 16% Feb 18} 53!2Sept 21 i> ne'ihoe 
60 71g! 6212 64 6414 65 6214 647] 631g 6473) 6353 6453] 55,600:'Granby Cons M Sm & Pr.100; 39!g Feb 18} 65 Sept 13} 45 
3314 3312 33 335g) 33 331g, 32le 3 333g 3312] 331g 335s! 5,700,Great Western Sagtt,...7 Oe 31 Jan26; 38 Jan 7 445, Bepe 
#11414 115% 114% 114% 115 115 1157s 117 11514 116 |*115% 11612 270) Preterred. .ceccaccscc 11212 Feb 20| 120 Jan 3 123 Sept 
12012 12212 123'g 126 121 12514) 12012 12 12012 124 12214 13214}134,700 Greene Cananea anes 89%,June 19) 16412 Jan 4 15l1lg Dee 
*533 6 | *5% 6 5% 65748 SCG 6 6 6 6 6 1,200,Guantanamo Sugar....No par| 51g Aug29; 9% Jan 4 11% May 
95 99 | 995 99 | 995 99 | 95 99 / *95 98 | *95 98 | -..__. FnTOE. ««nsecascncs 100} 90 July 11| 107 Jap 7 106 Deo 
7014 70% 71 71 6914 71% 684 69 68 6873! 6773 6814) 3,700 Gulf States Steel......-.- = 61 Jan 737g Sept 12 64 Feb 
24% 247, *2414 25 *24 25 | *24l2 25 25 25 2412 2412 70 Hackensack Water....-.-..- 23 Jan 30 Jan3l 27 July 
74lg 7473 T4'\g 74% 7 74%, *7414 75 75 75 743g +4743, 290 Hanna lst pref class nae 59 May 25| 79% Jani 72% Dee 
*24 25 24 24 | *24 25 | *24 25 *2412 25 *24 25 200 Hartman Corp class A.No par; 231!2Aug 2| 27%: Feb 3 274 Mar 
185g 1853 19 19 | 1812 1853 *18!2 19 | 19 1953 1912 205:| 4,900! Class B_...--.--.-- No par| 1653 Aug 6) 257% Jan 27 20% Ap? 
114%, 116 *11434 116 *114%4 116 | 114% 114%4'*114% 116 '*114%, 116 100,Helme (G W).------------ 25| 103%June 13° 11812 Feb 20 126. Oct 
121% .._-|*121% “gy 7|*12I _.--|#121% _._.|*121% 125 [#1214 ____] _____- I cn). ododiinn 100{ 121 Jan 3| 134 May 28 130 July 
57. 57 | 554 57 | 55 | 54 54. 54 | 54 56%) 2,500 Hershey Chocolate-...No par| 30% Jan31| 64 Apr 26 lg Deo 
77 7814] 781g 787s 78 7373| 78 7834) 7814 78%4| 7814 7834) 4,300) Preferred..-....-.--- Neo par| 70% Feb 6| #2 Apri6 76\g Deo 
#10212 103 10212 10212 103 103 10212 10212)*10214 103 10214 10214 600 Prior preferred..-..-.--- 100} 10014 Aug 17; 106 April4 3 
1914 1914) 17% 177% 17 #1712} 171g 1712} 171g 171g] 1614 17 1,800 Hoe (R) & Co_--.----- No par} 1614Sept21; 30% Jan 20 41% July 
*26 27 26. 261 6G 2 26 26 = 2714 2714] 1,700 Hollander & Son (A)-..No par, 25 Aug25; 367% Apr 13 Oct 
74 +7 |*73 741 73 #73 73 73 1274 $#%@74|*73 75% 800 Homestake Mining ------- 100} 67 Jan 4 75%4Sept 7 75 Oct 
7 76 76%, 79%, 791g 807s} 79ig 805s} 7853 7953) 78 79 23,000 Househ Prod.inc...---- Nopar| 64g Feb21| 807%Sept 18 70%, Nov 
139 14219] 13912 141!g 139%, 141 | 140 142%] 139 14112] 141 14434] 19,200 Houston Oil of Tex tem ctfs100} 119 June19) 161 Apr 9 176 Oct 
60 60 60 612 615s 627) 6253 64%) 66 69 6653 6833 109,200 Howe Sound. --------- No par| 40% Feb18} 69 Sept 20: 48%, Deo 
801g 8034) 801g 82%, 8053 837%) 805g 82 8012 821s} S8lle 86 {174,200 Hudson Motor Car....No par| 75 Jan16| 997: Mar 16( Ollg Aug 
73g 7433) 73l2 7414 7212 7433) 72 731s] 72ig 7414] 731g 757s!163,300 Hupp Motor Car Corp.---10] 29 Jan 16} 757%Sept21 3614 Deco 
291g 295g] 2953 3014 2912 30's) 283g 2912} 2914 3014] 293, 301s] 58,500 Independent Oil & Gas.No par| 21% Feb20) 31% Apr 30 32% Feb 
2814 28%) 28 28% *28 28%! 2812 29 28%, 2834) 2812 2812} 1,500 Indian Motocycie----- No par| 27 Aug 3) 70 Apr27 47 Des 
100 100 *95 100 *95 100 | *95 100 100 100 94 94 REN oe acne Bales 100} 94 Sept21} 116 Apr 12 102% Dec 
325g 33%3| 321g 33%, 331g 337g 321g 33%) 3124 3253] 313, 335s! 47,300 Indian Refining. .--------- 10} 9 Febis} 39%: July 9; 121g Bept 
30 3073} 307% 307, 30% 31% 293%, 307%} 2912 3012} 2914 3133] 21,400 Certificutes....--------- 10 Bl Jan16, 37%4July 9 i2 Sept 
#220 ...-|9225 240 *235 --.--| 30 ---|*220 235 | 230 230 100 Preferred.__---------- 100} 101 Jan 4 250 Aug 27; 112 Mar 
92%, 9233 93 93 | *92 9312} 9214 9214) *9212 9312] *92 94 600 Ingersoll Rand_.-..---- No par; 90 Feb18; 98 Apr 16| 9613 Ap? 
68 68 6812 72% 70 74 1 7233, 71 717%} 70%, 7114] 23,800 Inland Steel_-.-------- No par| 46 Mar 3) 74 Sept 18; 62% Des 
Pee ee a as ae eS RO ee ao oho ES FPR ENS 100} 115'¢ Jan 6) 118 Feb ts 118 Oct 
24ig 2453) 25 2614 26% 2812} 29 3012} 2914 3014! 29% 30's) 107,000 Inspiration Cons Copper---20| 18 Feb25} 3012Sept 19) 25.3 Jan 
934 93% 95g 934 93%, 9% 97g 10 91g 1012 97g 1014! 3,500 Intercont’l Rubber....Ne par SigJuly 2: 21% Jap 4! 25 Nov 
161g 161s} 16 1614] 161g 16%3/ 16 164! 16 16% 157g 1614] 4,200 Internat Agricul..----- Nopar 13 Feb24 20%May 17, 16% Dee 
80 80 8014 804g S80l2g 8012! 79% 81 79%, 797' 80 80 2, 700} Prior yreferred...-..--- 100, 4853 Mar26; 83!2Sept 10 661, May 
133 1337} 13312 13412, 133 134 | 13014 1315s] 13314 135%4!71347, 1363s] 10, 000 Int Business Machines_No par 114 Jan16| 147% Feo 3 1} Deo 
69 697) 6912 72 72!g 7412} 71% 73%) 71 7273) 7053 7134) 40,400\International Cement..No par; 66 Jap 3) 7412May 16 6 
be ae > Sie ee Fee re ee Be Oe pet eng ew oo a ea 100! 10812 Jan 4; 130% Apr 26 113° Dee 
66 67 6612 6712! 65's 6733' 65'3 667s! 65 661s! 6614 6853 101, 100|Inter Comb Eng Corp..No par| 4514 Feb20; 72%June 6 64 
*106 -1*105 10912 #105 109 |*105 10912)*105 10912/*105 10912] ____ (ENS IE ES 100; 103 Mar21} 109 May 16 105% Dee 
290 29114! 29012 2951s 298l2 203%) 29812 29812; 295. 299%] 295 298 9,300) International Harvester...100| 224% Feb 18) 303%, Sept 18 255ig Dee 
14053 14053; 140%, 140%, 140%, 14034, 1405, 140%) 14012 14012] 140%, 190% 909} Preferred.....--------100| 136% Mar 1) 147 May 1 139 . - Dec 
4%, 47%) 5 5 4% 5 5 5 47, 473) 4% 2,000\Int Mercantile Marine....100| 3%Mar26) 7%3May 9 Ray 
363g 367%; 3614 37's, 36 36%) 36 3612) 36!g 3614) 357% 3614 2,900! Preferred__....------- 100} 34igJune 12; 44% Jan 17 654, May 
109 110%) 109%, 112 | 10853 111%4) 10814 10912' 10712 11014] 10712 109% 39,500'International Match pref..35| 931, Jan 3) 121%May 14 951g Dec 
12712 1287s; 12614 12843. 124 127%! 12312 12833] 127 1305s] 12753 1297g|196,500 International Nickel (The).25; 7353 Feb 24) 13314 Sept 12; 38% 891g Dee 
66%, 68 67% 6814; 67% 6914; 687g 6914) 687, 6914] 68%, 72 22,000, Internationa) Paper...No par| 66 June 19 8633May 14/ a391g May| 811g Nov 
wa idee <b ag wocns obere  Jgtel aval <eba aege osc] (64 29¢* med cane Preferred (6%)-------- 100} 96 Aug21| 107 Apri2) 85% July; 106 Dee 
994 99 99 #6499 99 99 99 99 | *97 99 $9 99 | 1,100] Preferred (7)-.--------- 100} 9812 Aug 29/ 108 Jani 061g Jan] 112% Dec 
551g 55's) 55 55 55 58 *5414 55 55 57 5712 57le 260 International Salt....-..- 100| 49!2Mar28! 68% Jan12| 63 Sept) 76 
#137 ¢ 146 |*13612 146 | 13612 13612} 140 140 |*136 139 | 138% 138% 400 International Silver. ---- - 100| 126 June 20| 196 Jan24) 13519 Mar| 198 Nov 
125 125 |*124 12712 *124 125 | 124'124 |*121 124 |*121 124 S0\ . Proterred.....-..----- 100| 122 Aug23| 131 Jan27| 109 Mar, 128 Oct 
178 17814) 17714 17812 17512 178%) 17412 175%) 175. 17753|7175 176 17,000 Internat Telep & Teleg-..100|) 139%2 Feb 20 197%8June 2) 122% Jan) 168% Gept 
eee | 
* Bid and asked prices; no sales on this day; s Ex-Givdend. s Ex-rights, 93 4 ; 
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SHARE 
he Pr ectone 
R SHARB Beng ear 1931 hoot 
Range wi00-cheretete Lowest | — 
abers 
CK =| _ Om baste of 100-share —epergey we 4 
ORK Lowest | a7 = 
NT. | Sale NEWx | 
ENT. for 12351, 
PER C. ae 
NOT the ) <ao= = 
RE, . - (Com Ow 
PER SHA tog Y Week ws Miscel, on ao 1233 Dee 
LE PRICES ye 20.’ | Sept Shares ‘Indus on tet No = Jan 
LOW SA Wee eee EE a 
1@H AND lay, , Tuesday, | "s sept 1. | or fF, teil 405 a0 14,200 Jewel —_......- No 5% Deo 
= Septelt: | Sent 18: Sg an | Slate B5i2|_ ba 128 | "600 Pisan Mcisen | oa pepe 
1 Sept. share *25 27 254, 3,1*126 et ey Johns- “ee 103 
per ea & w atalsenes & Laush Ine 974s Gage 
Sept. 1 here | $3 $ 1g 27 52% 54 128% 7 |*12 146%] 85, 10|Jon +g gael 
ope ame $5 522 “a 130 rH 127 "tas 1482 120" * 200 Jordan P&L ist wet 140 
26 5 1p 127% *1 148 12014 34 3,200 Kan City Co vtec... wd 90% 
53 1g 12912 #124 127 145 120 37 1 lg 10 (J) vane Jan 
e 12912 15112 lg 1203, 5 9 ‘Kayser © gleimpuaes 48 
129% 120% “134 152% idole 12012 a 37 i “10” “111 * 38-008 Se ot eee par me +4 
#124 1 O12 36 1 111 312) 26, Fheel__- 
14912 lg 12 36 912 7053 % 2 09 1 
120% 13013) 120: 10% 10 loss “Maas “70, | ‘aoe 704] 7s 73'| 1. 100], 8% ferred scan ==-~,7-100 | iy* See 
11 1 2ile 70% 9%, 121.6 Sopper....- 0 par 457, 

"i 10% 10 70 | 68te 604 2075 70 01 6 4612 | ee 00 oe til atone 18 Dee 

18 i ye 22% e170 7 %| 4212 “360! Kennee .  Taceepeersaid 8212Se 1 Jan 

ou, 114. 60's 23 aus 7012| *68 oo zAllg 42% . @ %1, 600 STOR oon nc enene=t a 118 Fob 20 +4 105% Bepe 

60% 22 12 7012 *65 37 {*10 007% 44 "490! ae Cees Riek | 27% Aug 3 ono snce 

23% as” on) 3853 onl 90% 1 44 1 Y laes nr nena 100 75 ope fe June 
75 6 37% *103 7g! 447 12 9312 8,000 8) Co. eve 1g Mar 29 i, Jan| 2671s 

“472 78 109" #103” 109 3° ats! 4ate Boul 655 Cele! 8, me Paeeeeepeen No par 12382 Sept 17 73% 130, May 

*64 38% 37 109 53 101% 43 aes 93 6141 65% 14,000. ioe meee ager °-- $ ssoatens 1 37% Nov 
38 *m98l2 100% 100 43 i Se goes 7 10  sheppeegemer ee al ts On 

109 912 10 4212 9218 4 78 wreletted.--=n--~- No Jan 2015 881g 
“ee 99 | Sa (oats 93 65% 66 ER yg PRL PR 1,200 <. Seialgetae No Ses ae 18% Des 
93%, 41'z) 42 9212 ei% 66% 79%) 7 115 *211, 23 200 Co-.-..- & Bkg- )..100 B01, oe 1 66 43 Nov 
*40 12) 9212 % 66 ' 785s *112 22% 75 400 G it Louis) - 24%, Sep 1 7 Tees 
9212 66 814 115 2% *74 4, L@® cz 1 84% 
92% 655s 80 #112 aa* 75 te 114 800 ie Gas oem 241aMay 1 82%, Sept 
67 15 Mita 21% 22 *74 10812 ef nes |Laclede Gas L(t No par foes oe 128 
66 8012 8 112 \ «21 78 108%, 5g 1214 a gh Transport. par 627, 7 Oat 
803, 3 1g 21%) 4g 107% 1¢ 119 . of ee & --No iy Feb °871g 128 
Me 80% ee AR 2 75l2\ °7 10848 91g 120 ey MA. hd gap No par 36! 3 oB6h 1400 Des 
113% 3 2312 #7412 ' 108% lig} 119%, 250 110 8,400 Lag & Tire___- pa 12213 Jan 3 AD 
#112 24 2 “4 74 107%! 12 *220 *102 453] 8, Lam ré& wa 4 Jan 124% 76% 
07% 34! 11953 250 110 2% 3 9,700 Rubbe: ones 1231, 11 78% Dee 

*23 80 La 108 120% 122 4 *220 *102 33 oo 124%, 4 "700 Lee 1h. wallace 25 47 Apr 4 49 Ma 

1ev% 1077 121% 123% 220 * 260 TS esta oa% ion] 19° tee $°700|Lehn v& Myers Tobacco 25 "Oo%May toll 45% = 

118% 120%| 121% te leak itp ‘3 120m] 115% 2 | 80% G2%l Se" 00| Liggett & Myers Tobacco. — S3e Sent 1 48% 7% 

118%, 1 #220 10 |*10 33% 12058 is 6012 1,6 g 2 soamgseee 5 8 May 5 3 Mo 

40 |s102 1 | B2le %| 118 19% $3te] $3i, 34 2,300; + eee 27 jaly| 87% Dee 
110 2%, 335 1191 122 | 7194 7 58 3312 1 924, 200 ferred... . % 1933 Aug 3 251 July) 6 Rov 
*102 334) 3 12012 9%, 19% 5 3312 214] 9214 9212] 8,3 00| Pre Works Fe>D £351 123 
32% 34'2119 0% 1 57 1g 345, 92 92% 91l4 2 Lima Loc bonic -No par 35% pt 12 is J July 
123% 912 2 5612 57 3212 21 92 138 900! Car’ ted. - par 88% Se gli 1 7 
122% 19%3| 1 57's 561 B1iz 921g 92ig 91% a Liquid en amt May May 181g Jan 
56% 57! gs? te os 92Is! 9 134 ofa 8 Ss %| 29,200; A pm ----25 11712 Aug Apr 107 13 ro 
3212 91% 2 #133 4 178 61% 500 Lo 1 Lu ae 2| 18 Oo 97 
3232 %| 91 213 9 13414 47 791g 8 61 7g|116, Be Biscuit skal ‘une 1 14 Mar 10 Dee 
Nags" a) Se tal oe i gee | nat be ae ES aS) Be ae 
7 4 11 inner 1 F 
a 4 i 76is bite te 11% oy “32 soe A. ss r= ears“ No oo 78 July -- at May s 4 an aes 
678 63% 2 32% 77% 3 1+ 19,6 isha Oii-------= 6 1 Feb 7212Sept 14 4 Awe 
wee gol as i A ote 195 Tosiete 1 BA eee ae ¢ par| 265% Jan 11 Se ee eal ass 1 an 
on ith ai 324 yA 83% osieie ed pe zou ooaie + 33,700 — iy ee S---2 par Aust 134 — 19 oot “oe , 4 
32% 712 #11814 14 30 412 1512 ” @ 900|Louisvi 1------..- No par 1081 1 ‘ap 28%, 
a 807, 7 123 ' 29% 5 | *9 15% lp 89 8,900 Stee Forbes. 1 Jan 107% J 27\| 124 Dee 
23 a) aes 1553 *8712 Saat os teeltoaon A aaa py Aug 2015 58% 
23/1 Otte 96 | 9 16 i: Soul esr 35. OolMacandrews weNSURe RRA. ot Aerael aoe 7 50% Deo 
“130° I 3012 31 #9415 1512 *8712 612 7212 700|M - Sg amesusegeenpates Aug 28 2013 Des 
16% 89 1g 3 6773 ae No 10 1 
ee i “1M 181 “158 °) ‘ie son! cae 49}, 49° 40 '| °'700 wrrerered segaae-Ne Barly Feb 27| G212Sept Nill G88 duly] 88 4 

*94 15% 1s 89 1g 36!2, 64 *4812 *122 Ss pe 100|Mack Trucks, Ine. - --¥e par Aug 27 80% 

15% 9 | *87%12 3612! 361g 67%! te Re a 128 *g1 2121 24,1 Macy Co... Garden. 16 Jan 106 Jan 14 rt 4o% Aus 

“87% 8 361g 65 49%, *4355 128 83 91's 9 5,500 on Older sn No par a 5; 41 17 u <—s 

3653 34 68% #4914 *122 *81 334 143%, 800) Madi Copper Co. pt 1 Jap 39's 1383 Dee 
36 833 66%, 48 128 #81 83 911g 9 1411, 412} 9, Magma (H R) & aia’ 2712Se 19; 88 Jan 24 43 Bil 
67% 6 47 #122 83 8 945 le 142 24 2 39,000 allinson eet GSS: 100 Sept 4013 6 Jap 
47 128 1 5° seat] ian 4% 6212 Bo) UPreferred.- =< === 48 25 June 24 32% 
47 *122 *8 94% 14212 5g 2 601g ‘ce 1 32 June 3, 6635 14} Jan 
125 1 83 93 142 7%) 23 133 27 50 platen ape 2: Sept 1 M 12 581g Nev 

tengo | 8 oe "| 143%, 1480 Sole oil con 8 ale 10its warelerted. = -=2=27- No ste me is] 43 roe 5578 

“tae 93. | 92% S$ | Se ‘ne : Se s° 3 10012 1 a an -INe os o> aan Apr i? 246% Feb 

14s 144% 23 62%! G0ls ban! 2475 101122 226% “90 “452 49 500 Mant Elec Shires nna par| 33° Feb 17 wtllrantges “ vl 132% Dee 

2312 6 414 10083 *2612 9 |* 374 300; Man ae “ 4 Dee 

23% 6liz' 605; 2412 2 10112 ots 30 *45%, 4 lp] #3512 33%) 12,7 Manhattan Oll Exp! 0 par Mar 255,June 12}; 82 120 Wor 
ya 241g 241g ae + Ae = “is 48 ao 2 oe 37 | 1,700 Maracaibo < woe ecence No par Mar 12 ee ns 90% ~ 
24 12 *100 O | $262 48 3712 212 34% 3618 1,900 one ockwell. ....- par va June 19 Apr a a ae 
"97 ‘a 45 ry “i th = 4 37 30% 16% 38% ais 5/000 pre all WorkaNo 100) 116 a 17 'SreSept 21 aA, a 90 Des 
48 | 37 2 2812 36%, 4, 1 97, 63 . artin- w “ 75 J y 4 27 4 1 —_. Dee 

*4 By 37!2| 37 29 14 37% 167% 16% 39 «3 1g! 26214 7,900 M ee een 25 Aug 1 74% Aug 5 96% Sepe 

+36 2812 37% 72 4014 Ig 6414 22%) 7, wreterred. <a nnaenn-t 1712 Aug 2 116%, 

29% ls 38 Ww 2 387% 7g! 6314 22 4,500 Preferred 77777" No par Feb 105 20 on 
20% ‘4 *3712 1712 407 214 637% 23g 140% 80 Dept Stores pei 712 =o 12 July 20 38% Fre 
a a a Se i Gul ¢ we wee 125 000 Maytag Gonnnn-a--0- ma § $B 4. oe 4 
*10% 17's 4012 7, 6212 :! 2212 2312 140 1 *123 8514} 14, on Sw f= late A No par 801g M 1l Mar 1 Og 
62% ao | 1aitt 1ape! tao 1) ss abt wet onl “t'eee Class Bonen enen =o « & | nl Jaa 
2412 141% +123 8 27 2 72 70M Berton eneoansn 5 Aug 30 39 seat 30% ¥ep 
25 7, 146 3 125 8512 ' 24% 7 997% 00; C erred..... e Mines. 7} 2453 1 Sept 105 
7144 8 25l2 912 1 87 1 25g 72 72 997, 1 1,7 Pref Porcupin: pf.2 Jan 233, t 5 8% June 
“Ge us lene: 241, 25m! Dale 72 96 ok it we PA ate be 0 par Feb 20| 37inSep 11 Jane 
125 4 86 2419 i 79 96 2 | 10 115 700 Mc oldwy O11. _.N 5} 1 ‘eb 20 1g May m% 

125 857s} 854 25\g 7112 100 *99 10 *111 3 Metro-G ~  gpatamgac state 25's Fi 1151 y 10 315 Dee 
S0%e 857 2412 71 *90 O2!g M2 115 |*1 1% 2 3,200 a par 733May 10 ape 
24% 25's m1. 00 1021g 1 #11012 zZ 26 00 Me ‘opper_ ‘o..No 3 73 May 86%, 

70% =a 1n0tp 12 "23? 23 26 «26 28% 3 33° 30,300 Mid-Cont Petrol pre rD..--10 ie Jen 8S] sso an 123g Dee 
*1 103 ok oe 26 3% 295s 31g 23 pete > oe June Sw 3 Jan 
104 1g 112 “2 26 38% 30 2 3612 _iM States Fae 193 13 May 131g 
*} 14} #11012 2 6 30 2314 0 Sek oo on -100 1g Aug 175 ll Jan 

1314 23 2 gl 23 7g) 3 5 Mid pref__ 1812 1 pt aay 
“1p 13 “22 26 | 26 301s) 20% 23te| 23 33% “2 "oma 136 -500 Saeed een pees = oe Si hoee i 16% Mar 
Ee ae By Bs Oe ee ae abu “2 fe Papa fo ES TAME ay oe 
21% ip jeria 118") Se oe eS “Bale 22%) 1,100) Mil ard & Co Til ¢ 2% 11 May = 
Had 372 ma 115 |*11 : oe Sts oan" "237 oH onan 167% 55,900 ae ee cai No par 5 be mb iovaunes 110% P 
#112 a. s at at (*333 2212 a ceed aan oe as tae tae ote i Jap 12 Sept 17 63 
42 453 314 : 2374 22% ats 16714) *1 8 2521s 6% 3 j 26,100 Nah ala, No p 7} 25s 19) 94% Jan <3) Fe 
es "21s 22% Soeit’ Savin eee | aa et ® ae ae * Motor Meter &------- No par| ooleJune OH ade as 101% Des 
6% 1 3, 800, ; eee par Jan 6212;May 1 Oot 
“=. “as 41g 16715 #1411 = Se 3 Big 10's 300| Moto bo Seamer wv? Tool 104% reat Hs 
lait 167%4|¢1411 ee, 5, tm im 8 soul Site Sahl 30, :800| Motor | + peepee oa fis Feb Olt Jana or" Ase 
“pare nee | gente nl mR if, 22% 24%) 2112 oS) as sonia = aoe No par| its 7a tor sepe 14 i 
251% 7 634 273! 2% 10 10 22% = 46 89 | 22. | fe: Inc... -No pa 8014 Feb 1 * Sept 18 187 Dees 
7 2h le 1014 1 23% 4633 4 ee nk ro ;Munsingwe J------- No par Jao 108 7 42 Des 
253 le! 912 1 2 7 90 110 600! Pes 10 Jan May 1 Dee 
2%, 10 8) 2112 4 8712 *10633 919} Murra Co. once 41 3 ‘an 27 51% 
19% aint a> | 46% 9% 110 s 3ed130.900 ip ky SE r <a esl tan a 1 r= 
10 1g 211g! lg 47 852 8 *10633 1g] 4912 41el\1 Nash Acme sta -No pa 9014 12] 1 April 6873 
10 7, 19 2 47 46 927g 110 1 4912 79 8 48, 500) yw bel 100 Ql July 150 14 Silas 
19% 207% 46 8712 |*1063g 934| *4812 78% lg 935s 2,100|Na = ag teeta a 15 29 9412Sept 14 37% jan 
46 10.9106 110 ‘ae fh eal Sec teed = too] "Preferred.-0--=-a2~-1 so lg Sept 2 064 
0253 110 Qe 4919! 69% 72 9213 93% 1814 5 | 12. As ag oe Rn: 100 47% Jan 10712 60 6st 
*107 110" 0 |*106% rai, ope an 92, 04% Sis 18% 4100 10675 “a uot eee Nove Eo 10| 102 May 2 Fd 
a 70 | 93 1812 5 | 10: 1067, 17612 300 ree A wi Jan 1g Jap Bag 
60% 5 96% 1853 19 | 10112 105, 1067s 1067 175 43 00 Nat Cash en No par 91 e212} 58 Jan 91% July 
i] 9 > oe 108 10618 5% 177% “1.6 1S. 119,9 Nat Dairy ent --100 2914 Jun 13| 71% 17 May 
So 18% 947 106 884) 17 43 917% 9,200) o> 4 = yo hgaemtaegty une Sept 202% Des 
18 4 95 106%; 5le 17 *142 1 90 1917 Nat De rred___ No par 514s 463, 15 180% 
18% 941g 106 1g! 17 2 |*1 9214 10712 1,500) refei fs_.. Mar igMay 
107 17712 14 1g 10033 1st p Prod ct No par 2) 31 
04 175 142 15g} 90 02%) 1¢ 26 400} istill ctfa__ 00 Mar 28 36 Jap 15% Des 
1043 wae 179 2 143 8953 9 100% 1028 26 3le 0; Nat D temp soul 90, 11) 1 May 18 1 opt 
104% 76% 175g 142 |*14 93 1g 10319 261g 931_ 9% pe 8,40 Preferred Stamping. 100 15 July 14714 104%, 26% 
17% 1 142 9035 3%! 10112 612] 26 94 4 41% 200} ~> preg saeetietia 100} 1 Jap uly 17 94 J 304g Nov 
43 | 93% 15s 10 6 2 #9312 4114 3le Nreteted. vennnn sons 139 122 J 1 Dee 
“143 "O32! 9 26°) sao set: |g lg 94 it Geil «eat 6 waedleetteerredc ge nnn oe 100 7) ‘deve Bak 30 36% on 
92 1Di's 1 6 | *26lg 9312 *9312 427, os 631s Qig 4312 oer eo 1121, Mar 16] 387s jen 6 ON 97% Des 
mot 26 03 | “Osis oa | cape as] oni a? ee “1,900 Prefered 2220222 ia July 25| 40% =i = 373 Dee 
253g 2512 93 9 lg! 4053 6314 to} 43 27. 12814 Ee ee No par 14 July 4] QBlg 19 8 July see 
93% 134 42\g *6314 64 42%% 4512 . 1g) 127 43 Preferred B- RE par July 2 110 Apr 15||621 Apri 180 Dee 
2% 4 6312 1p 46% [30 | 128 130%2' 143 1 rp. Pr & Lt- ---No 60 12 May 108 20%, 
a2 2h 6312 4312 D haus 12 44 65,300| National tor. No par 844 June 3| 370 t 11 3 60 June 
6475 34 46% is 120% 130° 130 *143 1 _ a 5,300 nal Radia wane une 1 89 Sep Gl] 12% Rov 

*63% oy a 120% 120% i lp 144 ee Oo| Wbrelerred= <a. -----N0 3 em Se ae 65% 
423 i130 130 | 129 8 4212 *14215 |*12012 BS%| 375s 8731 2.6 0| Prefe  Salapepemamecinas 166 Jan 18} 5013 Feb 10 34 931g Nov 

js %s 130 eet | 14212 1 *12012 _._. 38 387s 18 M4 10 neh Salas 0 par 17% Jan 9] 50% , FF Ow 

2 Surety cna 1 4 Jan 72 10314 

180 130 #14214 14 ee «= “! 18 18t2 te lente) 6.308 ersten fe ge OEE on eee 4\ 66 16% 

144 #12012 1 3614 7%! 1 68 1p 10378 700| Ni nal Tea pper. Aug 1 5 Jan 6i| O3l, 1 
*142% #1201, ‘B7l2 36% B7ig. 17% 1 *58 9912 2 Natio nsol Co _No 47 21 May 1 105 20% 
i! 7 8 100 12 30 1,100 ‘Brake.---=--No Sept 0512 Jan oer 
“aoe 366 "Gos Ap EE rad Th, “Enh ease ie Be 2 Ns, ae 1 hy as” Ss 
19 64 97 305 27 271 3, ti} cepgpeneee aD 2Wle 4 J 
‘ae 70 | 238 08" 305% 307%) 2004 “Bra Bt “Bia 48% 401 $00 ee (Na bar 108 in 8] 7o5ent i2|| Som 3am] 108 = 
7 30 le 2 1 45g *481g Y r pi...-- 585, 11 7% Be 
| PS 30512 28212 8 | 27% 5uy| 4 49% 85 170|N preferred er pt. Sept 05% Feb é ot) 
386 “#281 7 ase 27'g 2 aon opel cae 1g) 85 7, O| ist cae Oo to—s 51 10] 1 “4 “5 8 
305% 285 |*28 lg 2712 45% lg 481g Sig 85lg 100 100 4 mertean O0------- 00 Sept 4| 65 May 
285 26 | 261, 45% 45 49%| 48), 89 | 85! 100 mis); © N ae C...--- * 1 9 Sept i 712Sept 14|| 8% 
25% 44%) 453, 48 9 | °85 1 | 9912 111%|*1 x Yeu) 33.700 a === == pref__N ‘ 4 18 May 
*48 50 a $0 ‘Sete 091 iets 11012 pi - 7534 “7453 = * 200 No Amer ibber Sal 7% Aug = 
89 99% 110%4 110% 74% 7 1g] *52 1005s} 1 Tire & Ru --Ne par 

ie Matty 4 ae Be is IS) is “TR he] aauaneeurtae 2 

111% 1 6 | 74 Tot ia 52% 100% ee 51 5g . 

ta 78 | 4 00% 00's 101% 0 Fe eS 
Br 100s #100". 100 “ote bts wi OE 8 

1001, 49 pd 5le ra 912 
“OY, a m9] 7 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS aunt +, sense for Provems 
Saturday, | Monday, | Tuesday, | Wi ) Thursday, | Friday, | the EXCHANGE On daste of oor 1937 
Sept. 15. | Sept. 17. | Sept. 18. | Sept. 19. | Sept.20. | Sept. 21. | Week. Lowest | Lowent , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares 'Indus. & Miscel. (Con.) 8 ehare 8 
2512 26% 281g} 271g 289} 28 32 Billy Olg] 19, 1 ga iat ale: ye RT ‘une 13 Siw $51, "Des 
100 100 | 100 100 | 100 100 | 100 10012] 10012 102 | 10012 101 70|_ Preferred............- 97 June l4 102% . ¥ 
*10% iq] Alig 11%] 11% 117%) 1 1llg} 11 ile} 11 1 200/omnibus Corp i ar aren No 9% Aug 23 11 1 
96 96 | 994 971g) *94 961g 904 96 | *94 961s] *94 96's 00; Preferred A........... 90 Jan 81 J se 
% F 75% 7614; 76% 7614) 73% 7412) *73% 75 74 74 2,800 Oppenheim Collins & CoNo 67% Aug 17 58l, 
cette: pepe dina nod. aan ohne whaek «nuh. sacekt SOR: Oe Pb oevene Orpheum Circuit, Inc......- 18 May 28%, 36 Ap 
<ope she Be ge sl ca Ore Cee eee Preferred... .......... 75 May 102% Nov] 1081, June 
212 212 | 21312 213%) 212 214 | 211 211%] 213 217 | 215 219%2] 4,100,Otis Elevator. .........._- 50] 1471g Feb Aug 31(/#103 155% Oct 
*1261g 130 |*12612 130 | 12612 12612] 126 126 |*12212 126 | 123 123 60| Preferred... .........- 00] 119% Jan 24 108 124% Aus 
291g] 2853 2914, 29 317%] 30% 31%] 305 3143] 3014 307%§|112,500/Otis Rents cccnvace No par| 101g Jan 1 Tl its Jane 
“98 9912] 98 98 | *98 9912] 297lg 98I2} 98  I8lz] *98Izg 99I2 900 Otis Steel prior pref... - - - Jan 1 6lt, 91 
"96 98 | 996 98 96 96 1.995 97 1°*95 96 | *95 96 100 Outlet Co-........... 81 June 19 62% J 99 Dee 
791g 7914) 79 79%) *78% 79 | *7812 79 78 78 78 78% pen PP cay stan = : A. — = Dee 
S6an S800] S520 accel 0666 e005] Ses 4606) oose <sce) ceed -~--] ------] SFOMMeG.........---- aR jan Nov 
1 61 61 Bile] 5 52% 534) 52 52%) 52%, 52%] 12,400 Pacific Gas-Elec....._.._. 431g Feb 28 31 60 Dee 
1 1igh =1lg slg 1%|  1%q «183} gS sdtg] = tq~—s13g] 52,800) Pacific Ol... _._.-L 1 Sept 34 1 1% 
*154 156 | 15312 15312/*15212 15312] 1521¢ 1521g)715212 15314|*15212 15312 90' Pacific Telep & Teleg..... 145 June 12} 160 May17/|| 124 162 
861g 8753} 8612 88 8512 87 86%| 8712 9133| 911g 92%|360,700'Packard Motor Car... .._. 66% Feb 18 83% 62 Des 
42 4412) 4453 457%' 4412 457%' 4314 4514! 431, 45 45 4714' 17, s00| iam Petr & Trane... 280 3814 Feb 20 O's 65% Jen 
441g 4612! 461g 47%| 4553 47%| 4412 46%) 44% 47 | 4612 48%s)124,300] Class B-............... 37% Feb 20 40% 66% Jan 
*17 17%! 17: 178| *171g 1712] 171g 17%| *17 1773] #17 =177% Pan-Am West Petrol B_No par| 1512July 23 16% 37% Jan 
*15lg 1S5l2, 151g 1512) 14% 147%! 14% 151g] 1412 147) 14% 15%4 9'500. Panhandle Prod a ref. “vo oor 111g Feb il 8 18% Jan 
81 81 | *82 88 | #80 85 | *80 85 | *75 85 | *82 85 100] _ Preferred. ............ 1 70 Feb2l 54 83 Nev 
82 82%) 81 82 80 82%! 79% 8012) 79 81%) 80 80%) 11,000 Park & Tilford_....... Nopar| 34 Marl 20 4653 Oct 
10% 101g} 1014 1053} 101g 1119} 11% 11%! 11%, 12 111g 115g] 59,700, Park Utah C M...._......- 1; 9 Augl 6 101g Dee 
64) 5% 6 5% «C6 5% «6 5lg 6 55g 6 | 49,700'Pathe Exchange... - No par; 2 Feb 3% 123 June 
2612 27 2612 2753) 26 2612) 2553 26 25%, 2612] 23 25 | 12,700 Pathe Exchange A---_- Nopar| 8lg Feb 181g 4314 June 
33 3339 33 3533! 347, 3633! 345g 361g) 34 35%) 337% 351s] 34,800 Patino Mines & Enterpr._..20| 23% Jan 181g Aug] 27% Feb 
15% 1514) 1514 153g! 15% 1653} 1553 16 16%3 181s] 1713 181] 11,900 Peeless Motor Car-._...... 141g Sept 13 20 pri 32 Jan 
34 34331 35 36 3512 36144, 35 36 35 86-36 351g 3914} 10,400 Penick & Ford.....__- No par Jan 191g Sept] 27% May 
141g 147%) 1414 147%! 1414 1419] 141g 15%! 1533 1733] 1612 17 | 13,200 Penn-Dixie Cement....Nopar| 14% July 18 211g Dec} 30%, Jan 
*73 75 | *73 «480 | *75 80 81 81 | *83 88 | *83 88 100 i EPR 100} 75 Sept13 91 100 May 
*187 188 | 187 18812! 187 187 | 186% 186%' 187 188%] 190 190 1,400) People’s G L & C (Chic)..100] 161% Jan 126 168% Nov 
*168 169 |*168 170 |*168 170 | 167 167 {|*160 167 |*166 169 100) Philadelphia Co (Pittsb)...50| 145 Mar 85% Jan} 15319 Dee 
*48 48%) *48 48%! #48 48%) 48 48 | *48 48%) *48 48% 10| 5% preferred.........-- 50| 451g Mar 1 @ 51 Dee 
*53 454 | °*53 54 | *53 54 5314 5314) *5314 5312] 5314 5312 300| 6% preferred.........-- 52 Jap 60 6313 Bept 
31% 31%} 31% 31l2) 3lle 32 32 33%! 3312 3533) 331g 345s] 62,600, Phila & Read C & 1__.No par| 27%June13 87% June| 675 Mar 
eis Mae ed tied dann Skeet tank adie dads. -comk dhce sae aaee rtificates of int...No par| 27 Mari3 374 J 47 Mar 
ry ee 1714 1712} 17 17%] 1653 171g} 161g 167] 165g 185s} 14,500 Philip Morria & Co., Ltd_..10} 16 Mar 1 18 41's Jan 
411g 41%) 4114 417, 4133] 40% 407%) 4053 42 41% 44 |107,800'Phillips Petroleum __.__ No par| 35% Feb 8614 60% Feb 
*2512 25%] 2512 25%) *2512 26 251g 251g! 25 25 25 251g} 1,000 Phoenix Hosiery........--- 5| 25 Aug 24 Bi] 35% 52% Aug 
*9612 98 | *9612 98 | *9612 98 | *9612 98 ' *9612 98 | *9612 98 | -_-_-- , TG a oatine aadamis 100! 96 Jan 14! 108 Jani 107% July 
15 15%] 15!g 163,' 151g 16%] 15 15%) 14% 1553] *1512 15%! 41,000 Plerce-Arrow Mot Car_No par| 1012 Feb 18 Ole 23%, Mer 
64 6412] 6412 6573 64 65 65 657% *6312 *6312 66 4.400! Preferred........._.-. 100} 897% Feb 16 37% 10213 Jan 
Zig 253) 2 33% «= Bln 4 3% 4 3 37g} 312 37g'102,400 Pierce Oil Corporation. -_-.. 25 1g Mar \ lig June 
2414 2412) 27% 3212! 32% 37 35% 37 3612 373g) 3512 35%! 38. | Preferred............-. 100} 16% Feb 20 181g 24 June 
41g Als 44 5 5ig «57g 5lg 6 5le 57g 51g 5% 00! Pierce Petrol’m_._.-.... No par 3lg Feb 16 21, 512 Jupe 
46 467%| 4612 47%! 4553 47 45 4614] 451g 457) 4512 47 30100} Pillsbury Flour Mills..No par| 32% Feb 18 307, 87lp Aus 
#11912 120 | 121 121 (#118 121 | 118 118 }*119 121 |*119 121 '300| ne we a PE 00} 108 Jan 5 104 109 Oct 
471g 48 | 47 49 4712 4814] 48 49 50 54331 50% 5253) 14,500, Pittsburgh Coal of Pa----- 100} 36tgJune 2 32% 7413 June 
*8512 86 8512 85'2] 8512 85%) 85% 85%! 86 8633] *8512 86 1,800} Preferred...........-- 100} 81 May 1 70% 08 Sept 
*82 88 2 88 | *82 88 847g 847%) 8212 827s) *82 88 300: Pittsburgh Steel pref... .- 100] 8212Sept 20 04 101 Jap 
#2914 307% *2914 31 | 92914 31 2914 30 307% 32 3012 3012} 1,600|Pitts Terminal Coal---.--- 100] 26 Feb 10 801g 55 June 
69 69 | 6814 72 | 96614 72 | *6614 71 } *69%4 72 | *6914 72 100} Preferred........----- 69 Aug 14 74 8413 Des 
62 6212' 57% 60 571g 60%3| 58% 5919) *59 6012] *59 60 3,400|\Porto Rican-Am Tob el A.100] 53%July 6 65 91lg Jan 
25 2613) 2312 2612] 2412 25 24 24 24 2414] 2512 2512! 4,900] Class B_......._.-- 0 par) 2314 Aug 15 15 52% Dee 
71% 7212} 71% 73%) 72 7312) 71%, 717%| 7133 72%] 7153 721g 106,700|Postum Co, Ine__.._.- No par| 61% July 17 92%, 1261g Des 
24 247g| 24% 2512) 241g 2514] 24 2514) 2412 2612] 257, 2653 69,100 Pressed 7.” No par| 18 Junel3 B6rg 784 Dee 
80% 8114) B8llg 83 81 82's} 81 83 81 84 82 85 5,000: Preferred_........---- 100} 70 Aug 29 76% 921, May 
24% 25% 25 25 25% 254) 25 25 245g 25 245g 2553! 5,900 Producers & Refiners Corp.50} 16 Feb17 16% pk ~ 4 
#4219 45 | *4210 44 | 44 44 42%! *43% 45 | 45 45 "110! Preferred.............- 50| 41 Feb20 36% 60 
*63 6912 “s 6912] *68 6912} 68 68 | *68 6912) 68 68 60 Pro-phy-lac-tic Brush..No par| 63 Aug 24 55 71 Sept 
6612 7 | 6 69 661g 67%) 661g 67 6653 687s! 6614 6712 63,500;Pub SerCorpofNJ_...Nopar| 411, Jan 9 32 467, Bept 
°107% 198 19715 108 |*107 10912/*107 10912 *107 108 | 108 108 ; 400) 6% preferred........-. 100} 103% Jan 6 9815 105 Nov 
*125 126 *124 125\g! 125!g 1251g] 125 125 *124 126 '*124 126 200! 7% preferred_......--- 100! 118 Jan21/ 1201gMay 31// 10813 130% Nov 
*143 «145 | 14612 14612/*143 148 |*143 148 | 143 143 |*143 148 200. 8% preferred.._......- 100] 134 Jap 7; 150 May 4 125 1364 Nov 
*107 1091g #10634 1091g/*1075, 1091g|*107%4 1091g] 108%, 108%] 108% 108% 200 Pub Serv Elec & Gas pfd__100) 107 Aug 7} 1101 Apr 25;| 102 11013 Deo 
81% 82%) 813, 8212] Siig 8253) 81 8153} 81 813%) 80%, 81%] 12,100 Pullman Inc__-...-_.- opar| 781g Aug15; 94 Mayi15!| 73% Dec 
251g 2512} 24 2512] 24 25%] *241g 25 2514 2533] *2412 25 1,300 Punta Alegre Sugar_.------ 50} 23% Aug 2} 34% Jan 27 467, Jan 
25 24% 25 2412 25 241g 247%] 2453 247) 2453 2512] 57,700 Pure Oil (The) ......---.-- 25} 19 Feb 1] 2719 Jap 25 ri 
#11212 113 | 112% 11212} 111!g 111%} 111!g 2111g]*111 1112] 111 11112 220! 8% preferred____....-- 100' 108 Mar 15; 119 June 6/| 111% 115% Dee 
128 1297] 1301g 1314s] 1291g 131%] 126 1291] 1267, 12834] 1291, 13312] 26,400 Purity Bakeries_____.---..--- 75 June1l& 13313Sept21/j .... -.-- To seallns 
2a tee 9) Been. Sr aro: ee a Drees BGR Class B...........- No par| 96% Jan 3| 171 Aprizi] 61% Nov 
160 160 | 159 162 | 159 161 | 159 160 | 160% 160%4| 161 165 2,100 Preferred _...........---- 105 July 12} 165 Sept21j} ....----] ---- ... ¥ 
20612 20844’ 20814 21634) 2061s 215 | 206 2121e] 204 211 | 204 21014)/165,000 Radio Corp of Amer._.No par lg Feb 22WHigSept 5'| lig 101 Nov 
*56 5614) 5614 5614) 56 5614) *56 58 | *56 58 | *56 58 300 Preferred..........---- 50! 641g Jan 4| 60 Mayl16j| 49 57 «= AD? 
37 3714] +3612 3713} 36 3612! 36 3614] 37 37/g 36l4 3612] 3,400, Real Silk Hosiery. __------ 10! 24% Jan17) 40% Augi7|| 201s Nov) 69 Mas 
#9314 94 9312 94 | 792 93%! *92 93%) 93% 93%) 93 9312 150) Preferred._.._..._-- 100} 80lgJuly 12} 95 Aug 3|| 80 June| 99 Dec 
12 12 11% 1214) 10% 12 10% 11%] 11 12 105 107%| 10,600, Reis (Robt) & Co.....No var; lg Feb 23) 13 May 15 5% July} 9 June 
2614 2673' 2618 2653) 2612 2834) 265g 2814) 2614 27 26 26441139,500. Remington-Rand _-_-.- No par| 2818 Jan20} 36!2May 31 201g Nov) 47% Dee 
*89 Qllg *8914 93 | *89 92 8812 89 89 2 90 8690 1.008 Firat preferred. ._...--- 100} 8812Sept 19; 98 June 2|| 871g Nov) 102'3 Ape 
*891g 9212 *8914 9112} *8914 8912) 8914 8912) 8912 8912} 90 90 6090 Second preferred. -_-_-.- 100| 8914Sept 19. 100 Jan24/| 90 110 «=6—ADpP 
325g 33!gi 33 3312) 333g 343g) 321g 341g) 323, 3312] 3212 331/219,600 Reo Motor Car_____------ 10| 2219 Jan21| 343sSept18)| 2651s 2673 Dee 
881g 90 87% 8914) 85 88lg! 841g 8812] 8412 871g) 841g 873|117,500 Republic Iron & Steel... - 100) 49igJune 19 217s Sept 14|| 63 Oct) 75% Map 
#108 109 09 109 | 109% 110 |*109%g 110 | 110 110 |*1091!2 110 700 Preferred._.....------ 0; 102 June25| 112 Feb 6}| 06% Jan) 106 May 
1014 1012} 1012 107%' 10% I11l2 10% 11%] 10% 111g} 101g 1053] 12,400 Reynoids Spring __.-- No par; 8% Feb 18| 14%June 4 18 Des 
143 14312 143 144 ‘714114 14312 141% 143 | 140% 142 | 140%, 14073} 6,700 Reynolds (RJ) Tob class B_25| 128 Apr24/ 1611s Jaa 3 163 Dee 
5012 51 5lig 51% 4914 513g 49 50%! 4914 4973' 49  507s' 98,600 Richfield Oil of California..25' 231g Feb17° 53 May 15‘ 28%, Dee 
19112 192 | 190 19012] 188 188 | 186 18712|*18612 189 | 18714 18713] 1,300 Rossia Insurance Co----_- -25| 145 June 13) 233 4 194 Ose 
5814 5812] 5833 5873! 58lg 57% 58 5814 5812) 577% 58%) 6,600 Royal Dutch Co(N Y shares) | 44% Jan20} 5912Sept 4 d4lp Fob 
44%, 45 44%, 46%3) 4612 4714] 4714 4933] 4714 487s! 4712 4814] 58,400 St Joseph Lead._....----- 10; 37 Mari6| 493%3Sept 19 437% Mar 
443, 44%! 4414 45%, 421g 45 41% 431g] 4253 4333] 4253 437) 15.300 Savage Arms Corp....Nopar| 37 Augl0| 4912 Aug3}/} ..-...--| -... -... 
2% (2%. 2% 3 2% 314) 3lg 3%) 353 4 31g 3%] 27,400 Seneca Copper-------- No par| 2 Jani18| 4igMay 23 3% Jan 
66%, 68 671g 6833! 66% 6814] 6653 67 66 6612} 64 6512) 6,300 Shubert Theatre Corp_.No par| 54%June19| 72 Sept 10 74% Nov 
5853 59 58%, 5912! 58% 593g) 5753 587%) 5712 58 5712 58 | 47,700 Schulte Retail Stores...No par| 49% Febi8! 671, Apr ilé 57 Sept 
#120 rt 119 120 {#11812 120 |*11812 120 |*11812 120 | 1197, 120 450  Preferred._......----- 100} 118%June 28; 129 Apr aa 1338 Aug 
14 1 14 | 14 14 137 14 Mm. M4 14 141g} 1,200 Seagrave Corp-.. -.---- No 10 Febl 171gJune 18 15% Des 
1521, 153% 152'g 1543g' 14712 1527) 14512 1497g| 147%, 14934] 14714 149%) 57,800 Sears, Roebuck & Co...Nopar| 821g Jap 16) 157 Sept 7 Olig Des 
12814 129 | 12814 1315s! 13014 1 130 13212'712912 131 | 129 13038] 20,300 Shattuck (F G)------- No par 13533 Aug 31 1011, Oct 
*5llg 52 | *513g 52 513g 513g' *51lg 52 | *51!g 52 | *511g 52 500 Shell Transport & ng . £2 5 183 Sept 18 47% Fob 
27% 27% «2712 28 271g 2814] 27% 28 2712 281g 2712 291g; 48,500 Shell Union Oil__...-- No par 31 Apr 30 31% Fed 
22 22%j 2153 22%) 2214 227%%| 2212 22%) 22 2212} 22 225s] 13,600 Simms Petroleum. ---.--.-- 10 26 Mar 30 26%, Dee 
4 684! 68 6853 67 6853) 7661s 6714; 6573 6612} 65%, 667s! 10,700:;Simmons Co---------- No par 73 Apr 4 64% Dees 
2733 27%; 2753 28 2753 291g] 2814 2912] 28%, 3014] 30%, 317% 634,900\Sinclair Cons Oil Corp.No par 317% Sept 21 22% Jan 
#10712 108 08 | 108 108 | 108 108 |*10712 108 | 107% 107%] 107% 108 | 1,200] Preferred. -...-------- 100 10912 Apr 26 10412 Des 
34 B4l2 35 | 34% 3512] 3414 35%) 3412 35 | 3412 35 50,500;8kelly Oil Co. 3512Sept 18 37% Feb 
*118 130° £118 123 | 122 122 |*118 122 | 120 120 |*118 121 erate Genel & Bees 38 134 Feb 6 ue Ar 
151g 15t2 15!2 1512) 15% 1512) 1512 1512) 15 151g} 14% 15 1,600 Bnider Packing.....-- 20 Apr30 16% 
42 42 | *41 4212 41 41 | $41 4212 41 41 40 40 Preferred... .-.-.--- ie wae 60 Janli 52% July 
42 44%,° 4014 427 41% 4314! 4212 43!2 42%, 431 421g 427] 80, 700 So Porto Rico Sug-.---- No par 49%,May 24 42%, May 
#13419 140 *13412 140 *13412 140 '*13412g 140 '*1348, 13912 *13434 13912' ___ Preferred.......------ 100 14413 Aug 9 137 Nov 
401g 49%! 4912 497% 4912 50's] 49% 4912] 4914 497%| 4913 497%] 9,500'Southern Calif Edison. ---- 25 6444May 4 45 «Dee 
331g 3312 331g 331g 33 331g! 3212 33 { 33-36 36 8639 3,800 Southern Dairies cl A-.No par 6053 May 21 45 Inn 
#1253 1314) 1253 127% 1253 12%] 1253 1253’ 1253 141g] 141g 1514) 12,900} Class B....-------- No par 30 Apr 23 20 «(Jan 
one S2y Ete. 42-4, 62 Tae a C8 Se ee Spalding Bros ist pref... -100 120 Apr 3 1121, Nov 
@1ltg 12 | *11lig 12 ; *111g 12 | *11lg 12 | *115g 12 | *1112 12 j ______ Sa 0 par 20 Feb 29 16 Deo 
Bote] 0 20% 40% 4i%9| aits 451s] 43 Sate] a3ty 4 geo ethene tis oan taiesept 20) 38% May 
lg 391 “4 8 8 2 2 41 431g 4412! 67,600/Spicer Mfg Co..--..--- 0 par 2 
ae we a ee 67.000]8picer Mate Go roscoe 8 11ghJune 1 111g Nov 
3412 36 35 36 | 34 35 34% 3512] 7341s 35 331g 3453! 19,400\Stand Comm Tobacco. No par eSept 13]) ..-- -.--| ---- .--- 
722 74 7414 75'2, 72% 747%) 7153 73%] 7214 7312] 71% 7353] 49,200/Standard Gas & El Co.No par 7513Sept a 66% June 
6614 6612) 6614 6612 6612 667%/ 66% 67 66%, 67 66%, 66%) 2,400] Preferred_......------- 7ligMay 16 6613 Nev 
#11612 118 |*115% 116 | 115'2 117 | 115 116%} 115 115 | 11412 11419} 2,.700/Standard Milling-....-..- 100 127 Apr 104% Des 
#103 104 j{*101!2 104 |*10112 104 |*10112 104 |*10112 104 | 102 102 40| Preferred......------- 100 112 Apr 23 108 Dee 
5953 60 5912 60 59 «= 60 59 =«B 59 5914; 58% 60 | 22,200/Standard Oilof Cal....Noe 63% Apr 30 60% Jas 
4553 45%) 4553 46 | 4512 457%] 4514 45%) 4513 4553) 45  4612|157,000|Standard Oil of New Jersey.25 Apr 30 41% Feb 
3614 3612] 3614 36%) 35% 3653) 3512 361g) 3514 35%} 3514 367|105,300|Standard Oll of New York-.25 4112 Apr 30 B49 Jan 
- 3% 4 4 4 4 4 4 4 3%, 512, 7,000/S8tand Plate Glass Co..No par 7% Feb 23 + Jone 
*17lg 19 1714 197%) 18  187%| 19% 19%] *17% 18 1712 211g} 1,020] Preferred........----- 100} 40 Feb 323 15% June 
Peg Sei a Gee ts Be PP TA er Sterling Products... .. No par 150 Jan26 143%, 
104ig 106 | 10512 10612) 1045, 106 | 10314 10612] 102 104%] 10212 1044s] 30,900|Stewart-Warn 8p Corp.Ne par 10973 Sept 1 87%, Nov 
254 855 55 iB 67 57 | °%55 657 | *55 57 56 56 400|Stromberg Carburetor.No par 74%June 4 66 Bept 
























































































































and asked prices. no seles on this day. 


e Ex-dividen4. « Er-ighw. 


d Ex-dividend and ex-rights. 
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Page preceding 
here, see seventh 
For sales during the week of stocks not recorded 



























































































































































BR SHARE 
PER SHARB Rene for Koamows 
STOCKS Range Since Year 1927 
ENT. NEW YORE STOCK On Sap of 8 Lowest | Highest 
'S—PER SHARE, NOT PER C. for "EXCHANGE Lowest | share 
HIGH AND LOW SALE PRICE sday, | Friday, | the |S ver Bi, Sept 
Saturday 17. | Sept. 18. | — 7 share | Shares ‘Indus. tars Feb Big May 
. Sept. hare | $ per share | $ per s SPD 000 Bee FO ERS -o20 9 1 1211 14 >" 34% Jap 
—_ hare | $ per 8 34a 125 1°194e 196 | 101, Preferred. ------ No par} 3 Feb +4 Dec 
© pe ohare | © oe oreee |’ dom ote “4 125 |*124% 125 Bost. ..--- 31g Jan 99 
84} Bills 2. 125 |*124% 12 i, ~ pneienaepaletata 0 par 6lg Feb 
eimat 6, Joxz4s 125 | 1248 w24n oon gb"), Soi sat] sole ar] 7-300 Bun Ol oennn nana 5 ee ee 18" Sal 38 May 
fee ey > eta an 
a “ 57" 57% + o108 107 |*105 108 a Maia 139. 300 —— Sees = = 2 =n a----- yt its Feb 8 Le Sept} 6 Jan 
o1bs 108 #105 “se ty oy" t4 aia 34% 3214 a x 200 Sweets Co of ARs Aug 20 6 Oct im a 
1 ; 30 «631 1 ia% aneeeee-- ae 10 Aug lll, 
612 Gis 2612] 27° 29% 30 2012} 19 2012] 1812 200 Symington . -No par 28 18% Jan 
2612 20 | 2612 2112] 20% 21%] 20!2 2012 roe <a ae 900|_ Class A....-.....- No par — Sie J 68 Jan 
20 20 2 4% *4\4 5 #121 137% 1212 13% ° 00 Telautograph Corp...- ‘0 par 101, Jap 1 45 Apr 1% Sept 
6 4%, 4% 14 12te| *121g 14 2 7g] 18l2 1819} 1,200, Corp & C....--- 25} 60 Febi17 #0 J 8 
21 12% 2) 1 181g 18% ee ene 187, June 
aera ECAR rea rear Ce ra eras Gulf suipbur.-== No pe] €2'June 12 iS 40] M0 June 
14% 70%} 69% lg 724) 83,200'Te Coal & Oil... - une 13 Aug} 231s 
7Zilg 7214) 715s 73%| 72ig 73%| 7212 73% 13% 13%] 13% 14% 33,600 Texas Pac Land seer par Jan 13 eo Aw 36 (Aus 
T21g 73%) 72% 14%} 13% 14 1388 13% 23% 2414) 2353 245, 1. 600, Thatcher Mfg.....--- opar| 47 Apr 24% Jan 
14 14 | 14 24%| 23% 247%| 23% 24% 26% 26%| *26 2712 Preferred .....-.--- No par’ 34 Jan 3 47 65% Dee 
ote eel Se arnl 30° 37°| 37° 37 48%s| *48 50 The Fair......-.----- 13 191g Jure 
48 48 Ip 421,' 12, 100 25{ 56%June 1548 
*26%, 2 26% 48%| *48 49 48 Ig Z4llg 4214 4l1l2 . (J _R) Co.----. 14% Feb 20 85 ey 
“aes i Seat Soul a2 42%! Alle 42% Rg ee oP ee 1% Mar 15 19 2%e Jas 
14 4212 42% 427% 64 6 oe buon aw agg tetmesaesecel 100} 8 Bept 
‘gp 2b, ue el ae gle oe ae $8 a8 8 LSS irae oasccc---toy eae S, eee 
2412 *8219 891 8 eee (eee) eae ose neseen Mar 3 1 
a é saont 9 90 90 8212 2914 2914) *29 Prefe soo .No par| 1 Dec 
S. S.l st Se] Bal “ee Sr iat | Sinn a a re AS A Seige, fos "ee 
90% 90%: 91 8 13919} 1 ce Oe ee 3| 10% Jan 50 
18714 13914] 130 Tool 106% 106% 106%2 listl ity 12018 120 120% 7100} Transe't'l Oli tem ccinorel (len 3 7ubiay 16|| 4s ss Dee 
1 8lg 118 lg 8%! 91, Williams St’ June 13 ° 
10612 107 106 117 | 115% 118 118g 87, Big 8% 812 800|Transue & Co.Nopar| 63 1} 126 Apr !2)| 120 73%, June 
a 116% or? 8%] 85, 9 ian” 8 *51. 52 52 se 4,900) Under, Elliott Fisher .----100} 119 Mar 49% Feb 1|| 381g 1541 Nov 
o% 53° 61 ‘ ee 0 7019! “882 69% ome o oP ~ bree “= 355 Uiion Bas & Paper Corp. - a tH Feb is .] 7 S Ht a Dec 
69% enne S01: 3814} 1,: ide & Carb. Feb 11 1 
6912 69:2) A 6912 193 ..../%193 ") 3912 3912] 38%, 4 51,200| Union Carb --25| 42% 1281gMay 8|| 94 0% Dee 
ae >... dene 39 30% 39 3 , 1754 17712] 175 17912 "200| Union O11 eee 112 Sept 12 : t20)| BOI, ‘reg 
70 1784 172 17953 a ii Sols bl : S te #112 ae 1800 United Biscult=---2--Wo par us aS 31 Aug is|| + == ‘B8ig July 
4 52 113s *11212 19,000 _ pee TS 4 109 Jure 
5lig 6133) 5liz 4 |*112 tia" 113" 4912 501 4912 400 r Stores. ......- 10} 22% Aug Nov 
oun 114 [112,114 feu 120°] 119. 119 | 120 pl 25 Se%l B1.500 United Cigar Stores. .....- 100] 105 Aus 28 20s Bev 
2 *116% 1g] 2812 5 ome aeaeente 1 
“Toei, 29 | 28% -20%| 28I4 107 °|#106* 107'| 10612 10612] 107 107 ot lUniee United Drug. -----------1 50) 89, Feb 23) ig 
2 14|*106 rie gig a. Grattan at Sie sam ae eee sae 100 
#106 10738] 107% = am: Sel pe eee oe 1 | 70 70! 20/United Dyewood pret. par| 1311,June 12 uot omg 
is, ahead dee’ “kine hun 4/470 741470 «74! 70 Og i apa bared panty ne eng nd me 5S 37% Mar 
“66%, 74 oh 13614 13612] 135g 13614] 135 tr on "30 | 61300 sen Pictures let pfd_100 eens 1s 98 Dee 
13612 4 7712) 764g le 98 140)Un & Rad_..No 1 246 May 
135% 136 | 135 77%3| 7712 77\2| 76 9614 9712) *9612 48,500] Universal Pipe 8774 Sept Nov 
77 77% Hie 984| 96l2 9612] 97% oaie| 21% 22%] 2ile 24 “400 8 Cast Iron Pipe & Fay _100| 190'. Feb 27 Myou July 
me alms | ae) we 00 "|*101° 103 "| #86" 103 4,900|0 8 Cast Iron Pipe & Fdy-100) 190% Feb 2 con oes 
SY se | o8 ta3 | Son” toblel tno” ioe 271 271 | 271 271 Preferred. .-.------ No par| 1312June 22 Sst fest 
260 251 | 250 260 | 26312 280 '| 270 275 one ak L Eee, Ie) 3.40010 © Dum Garb... 100} 79 Apr 5 i. De 
260 251 250 12912 *12312 12912 #12312 130 16. 16 1514 15% 200 S on bass Gan... ieee 481gJune 18 1 1 Dee 
12312 129 | *12312 16te 153g 153g) 1553 15% *77. 80 1%*77 80 3,300|U 8 Hoff Mach Corp__- 100] 102igJune 1 12 y nd 
m° i'l one oo lon -40!2 B0!e| 4012 49%| 4015 401e 7.300|U 8 Industrial ee 22a 1s san a1 Des 
80 SOls 8012] 405 50%! *40te 50tg 120% 121 °|*120% 121°| '120|. Preferred.--------- No par| 22 Jan18 Oets Nov 
#50 50%! 501g BO0lg 1245s} 12114 123 21 |*120%, 121 Leather_.......-- 62 Jan _— 
24 12255 *120% 1 20,700)U 8 No par 697% Dee 
_122le 123% 122 ro 121, 121, | 120% 120% 4012 41l2 38% 40 y Class A--.-..--...- 1044June 
we ne egcereeg 100 4 671g Feb 
#120% 121 |*120% 435s 4212 43% 41 4215 61. 61 5912 605s 100| Prior preferred_-- .No par| 61% Feb 11% Ape 
oe Si SS oe tae sae’ saeelothe | iar eg I amen Gates Eemee’ ae  eee gt Doe 
OBI, 156te! 105% 106% |*1ot, 1065, losi? lost, Sah Soul sett 20°]. 90,400|Uniced States Runber 100} 55 July Sa Dee 
“tes 86°] Bo" Baul Bo sae Bet BS aS Geul aie: 9k eeel | tos premeret. cee, in--50| 3912 Feb 20 80's ops 
z. o,| Se ee & 414 39% 40 ce, Sant GERD Gate] On’ boolU © Donoltine el & i 7750) 61 Jan26 <a 
All, Si’: AT vie 7O\g 71% = of Sat, 547, = rth ~s eed Peon tea ieee yer gt gy 4 4 Dee 
“b" wrl| 6 bate opis BAN 64 baie] SBIR Sale 155% 156%|405,600] United States Biadl Corp ssn 
F.4 B4le| *53 ban te 1508 15614 15833 at a ine 141% ~aselU b Tebe0s........_e oan 86 June sale eat ieee ped aw 
3 20 — Jap 
158 159 | 1585 ret 142 14253, 14219 14212 *89 91 | *88144 91 a oe 12713 17| 175%4 Sept 13 34 May 
142 142 | 142 _— *9012 93 9012 901g ms Sn nan omernnebitiion 139 Jap May 31 Dee 
33 136 Copper......-- 28lg Feb 20| 45% 67's 
*9lig 93 vhidiiee 133 133 | 133 133 |*1 le 177 100) Utah & Lt A__Nop 18) 96 Mar 15 14% Feb 
4 1*133 134 2 | 17514 17514)*17012 7g} 22,700) Utilities Pow No par; 60 Jan 25 sept 21 64 Feb 
*133 134 |*133 13 14/*170 175 | 172 17 4llg 4214] 41lg 417% '100| Vanadium Corp......- No par 7% Jan 7 Sept 21 
<B> MG °1G0, 1TgLale1TD | 178 -| 173, 178 S3t, Sti) $8. 85 | 75.100 Vanadium Corp..-...- 100, 43% Jan 6 64 Sept 21 ban Dee 
41 417%) 4153, 42% 14 87%) 83 85 “4 24 24 25 4,( referred......-.-- 58 Jani?) 78% Aug 5453 Deo 
8g] 8314 2319] 2312 4 260) Ist p -No par 115 Sept 5 111% Deo 
82 83%) 84le yt 2314 24 231g 2 5916 59lol 64 6 000] Vick Chemical. __.._- N 6253 Jan M 7 021g Des 
23-2312} 23% 5 y 6014 6014) 60 60 74 ’ 74g) 74 7Al2 ares Victor Talk pmo par| 108% Jan 3} 4 2 Mar 28 ° Sept 
71% 73101 8% Feet yee onl Sete tom 108% 110 | 10814 109%] 48, 6% preferred... .-.-- * 00] 101% Jan 6) 11115 Fen 10 oo 
71% 721g) 733, i ay 10953 11112} 106 11033 331 107. 107.| 800| 7% prior preferred..._- ar} 12 June 12 aon uly 25 oF 
109% 11012} 110% 1121 ‘oe |*idaie deyicl isa” ioeel 107” ier Virg-Caro Chem... .-- Ny? [00] 44% Jan 18} 5512July , 91 
ence monn] cone 1g 10712] 106 1414 1412] 6,100) Virg i, Re 1 1g Jan 16; 97 Apr2 51 Jap 
ine. bene 8 | 10612 108 |*10612 419} 14 14% * 524] 7.100] 6% preferred. - Fe 88l2 Ja May 22 Aug 
*106 107%)*107 10 15 | 14 14s 2 | 52 524) 7, referred... ...-- 27 Aug 16; 50 761s 
5%] 14% 524) 514 5 1,000; 7% p & Coke_100 625, Jap 13 80% J 
Ba b2%) Silt bem] b2* bome| 52 4] 95% 95%! 96 96 | 1, Virginia Iron Coal 100} 50 Aug 2 n 4 June 
52 523%) 5ll2 6273 #954 96 95 954 025° Mw ae oe Ces SERA FR hese ar| 11%June26) 25% Ja 28 1181, 
*96 = (9614) 95% 96 *25 30 | *25 30 pe M4] *501g 5214) ----_- (V)--------- Nop 8 June22} 100 Jan 80 Aug 
501g 52% ,900] Vivaudou _.-100) 7 pil 
oe fog er fel "eee tl Sea le td ae ey epi —— tan |“ Jae ag, Ae 
4%) 14% 86 | *79 1 eee ies ~~ cpegpngncc 100 38 Jani 26 Feb 
L4ig 141g} 14 14%) 86 | *79 1%] 31 3 Mis cassoos 1912June 29 
86 79 *301g 3178 ae ~~ yecpceenippaieds 3 100 7 Apr 9 Atr 
chile : ont 2 ons oa% a 93% yA Hh oaths 26 X 3 Ba. aly SEER No par a Pes 3 26r4Sent 20} 1188 Oct 
9 1 2 " ee par ‘ 
*43is 301] *28'2 30's “251. Bole “atte BOs “Bate Ben] aus os 2 Al Wate a cjoNe bed Mate “tots Jantall 174 Jane 100% Nov 
7g) 8 7g| 241g 8 630' W. % 512 July 27 84 Apr 
254 26 | 24 2575 1853 203g 201g 247, 4 90 ' 8814 90 -No par} 1512 14) 9712 Jan 19 451g Jab 
*17i2 18 18 = 197) 9153 93% 89 Q1lsi 8814 18%] 23,100) Class B____-- “gee No par| 86 Sept 6] 13914Sept11;| 18% Dee B45 
*02 04 '' 94% 943 ao) Bae ee Eee esol | Prenemne (lee ures A----10} 22 Jan 5) 1394 oe a tel a 
%4] 19 20%] 1812 19 8612 8612) 86 86% 4,800] Warner Bros Pictures No par| 26 Feb17 2 Aprii|| 85 | Jan Dec 
20 2053) 19% 2034 87 871s| *86l2 87lg 83, 11419] 10812 11214|134, . r Quinlan. ..... June 20) 19212 Ap 43 Aug! 71 
2,800] Warne No par| 140 1 Apr i6 June 
Sets isrisl 1intt ace | tne 1eetl toe ‘40 *| 3918 40te| 39% 4012 ‘—isitem tn 50} 50 Jan 6| 6 rl4j) 18 Oct) 27 
100%2 10713] 11212 11 395 4075) 30% 40 | a ise | ifs iss aoe Ist preferred. .......--- ¥] 33 Jumetd 20s Ape 16 654 Dec) 7513 Aug 
4852 41 4053 41% 171 175 | 174 174 17 55 55 = 55 300| Warren Fdry & Pipe...No — 59igJune 12} 71 Aug 3|| 101%, Nov] 1035, Aug 
*172 175 |21717%3 172 45353 56 | 55l2 55le| *535s 204} 19% 20 | 5, 0|\Weber & Hellbr....... No 100 99leJune 19} 103 Jap 3\| 14419 Jan| 176 Dee 
*§2 554 | z5lle ra 1914 1934] 197g 201g] 20 67 66 66 20 ob ee ee ee 2 13912 July . 17732 Jan 27|| 40 - Oct] 6013 Sep 
19 19 193g 1912 *66 67 | *66 67 | *66 2 1*101 102 | __.... : Union Telegram __ 100 ciens 67% Jan 27 t, Jan| 94% Dec 
1 102 5,300] Western Nopar| 42igJun 3%Sept 17|| 67 Des 
Ee ah a aP S "Toate 15312] 15212 153 ol Weneecnn, ine is iar dak Ee es a eee 17|| 82 Mar| 103% 
$101 102 |*101 102 183, 15Sta| 152te 18%) 15242 15312] 1532 153. 7'300| Westinghouse Elee & Mig. oe i a antgeee vl Gt a ca 
*16521e 153 15212 153% 453g 4633 4512 46! S5%e 110 108 110 yo BOS DECONTOR, 5. 2 cose s<t 121 Jan 6 2%12June 22 30 July Apr 
45t2 45%) 45% 45% 10914 1124) 10812 110%) 10812 109 |*108 111 a Weston Elec Instrum’t.No par 20% Jan 9 10'zMay 22 97% Jan} 111 ane 
11012 11214] 112 os *106 112 {#105 lil 109 2612 25 2514 31.00 6 ee nok Regs et No par 103 Junée22} 112 Apr oj] 102 Jan} 112 
110 110. | 110 111% 227% 231s) 23% 2512] 25 34 | *33 3312 — West Penn Elec cl A_..No par 108 June 13} 115% Apr |} 101 Dee} 101% Dee 
*23 2333) 23 231% * a 34 | 734 34 34 107 907 70) We 08 o. na 6 betes 100 1g July 21} 10412 Apr 1 11 Jan) 118 May 
#3219 34 | *33lo : *104 107 al Geel ae 100} 982 June 27|| 1 Deo 
e1oat 108 | 108” a3 Fite lemlenty Santos eee ee 220} Preferred Power pret_---100 103. June 2 113 “Jao 11] “So. Deel 67. Nov 
*Lill, 112 | 1112 11 9815 10018! 10012 10053} *99 11714|*11714 118 <t 6% preferred - --...---- 5312 Jan 6); 78 Apr 12;| 24% Deo; 28% Nov 
100 100 | 100 rr} 117% 117%) 117° 117 | 117 110 |*106 110 ~ st Dairy Prod el A--No par 2033 Jan 5 Se i7.\ 20 Decl 27% Feb 
116) 1174) 116 11 ig *106 110 |*106 110 ones. 60 | 60% 61 1,600 Ay Speer sea > No par 2013 Feb21! 2912Sept i7. Fed 
*107'g 110 | 107!s 107 ‘| 57 57. | 57 87 a 32 | 29° 31 | 20,500 White Eagle Oil & Retg_No par 1) 43%June 1|| 30% Nov 4112 Sept 
ao oe a | & 201! 38. aetgl are oat! 37% 28te! 40,600 : Ne oe) en janis tanbee ti] 36° Jen 634 Aug 
2612 267 2534 4 2814 2914! 28 2812 27% . 381 8,400 White ace yg ‘ctl. .-50) 341s Jan es 45 Mar 7} 211g Mar 59 Jan 
28 = 283 28% 29 ~' 8%) 38 3812] 38 3] 7,800 White Rock Min 8p -No par} 33\4June 1 Sg me EA BA 
3812 39 | 38lg 38% 3814 40%] *39 3912 ‘300 White Sewing Machine- ar| 51% Aug 21 ~~ 9|| 13g A 
38 3873] 38 387s | 38%, 4033 4014 41 s, 3833} 3712 3853) 3,3 White Sewing Mach pf_No p 5] 17% Jan 16) 2853 Ap 25|| 87 June} 96 ug 
38 3810] 38ig 387s} 3715 38% 3753 3753 37% 55 54le 5412 300 Willys-Overland (The) _----- 92% Jan 3 cae 4 141} 10 May!| 1753 Feb 
38% 38%) 3712 38%) 3 541 | 54lg 545g) *5412 2512 26 {104,800 Willy yA ore | tei @ v 16% May| 382% Feb 
<7 2 25l, 26 600; Preferred. par| Iillg May 15 eb 
*b4l4 55 fo 55. | 2555 oels abe oat +9819 9912] *98te 09's 2,200) Wilson & Co Inc,.--.- _ par| 22 Jap = am Feb 11j| 68 and a Des 
ore 98 98 98 | *9812 9912 Ms 131g} 13 1314 43 2934} 11,600} Class Sap siennmmension ae 100 . gee ls 204% Aug 27 117% ind jure 
T3l2 1312} 1353 13%) 1313 135g oe I I ag re Rebel a ----- as tae 5 = oS SY Sits Zune 
30% 311s] 30% ae 9 = 6814 69%) 63% +, we 193 | 20° :200|w ootworth CW oo i00 28 Jan r = — 3; 44 Dee . 
6914 70 69!5 69! 193 1947, 1923, 1941, 198% 42° 397% 4012} 8,20 Seateried ) Sey eee 1 41 Jan 4) 52 Aug 16}| 241g Apr) 04% a 
19414 195 19412 1 hy 40 $ 4012 3914 3912) 3912 573 *50 5734 200 referee Os 100 69 Feb27 —_ May 21 50% Jani 72% 
3912 395s) 40 4 *52 57% #50 05784 + 47%| 47 47 Wright Aeronautical_..Ne par 68 July 26 aun 25) 70% Jani 841g Aug 
*56 58 56 56 o 48 *47 48 47 8 8 166 175 62, 900° r Wm Jr) oe No par Aug 3 +o Apr 25 Jan be! Aug 
48 | *47 3 181 4,500 | Wrigley ( .--25| 65 Sept 18 09%: Juty 
in 180 180 187 | 182 19112 5s a F 747% 75) 7 Le 2,300) Yale & Leet ge ero Eh 10| 275: Feb28 = Apr 20|| 83's A 100g Dec 
"Wee 17 | ‘77% HE 65% 6513 5ie| 65 a1 | 30. 30%|377, of erred. “Hie par| 83igJune 19) 106% Jan26|| 80% 
34 65% x.y eer os eee 
"35% 35% (3% 8h “36. 92°| #8” 93| #38" 934| 98  93%| ~5,100|Youngstown Sheet & T_No 
2 1 4 
bite 34% "3 24% 92% 24%, "9212 93 owe 
Ex-rights. * No par value; 
os this day. s# Ex-dividend. ¢ Ex- 
* Bid and asked prices; no sales on 
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a 
Price Range BONDS Week's Rance 
: Friday. p+ i: Since N. Y. STOCK EXCHANGE | 25 Friday; Range or Stace 
ES| Sept.2i. | Last Sale. Jaa. 1. Week Ended Sept. 21. Sept. 21. | Last Sale Jen 1. 
Low HwaiNe.\ilow ak | Low Low 
m4 2 area (Dept-Col) 7s °46 “a0 sale 90% 9313 ioe 
4s hetetied ba bot bg oo akin (iigp of) 622-1961 xB 100° Bale [109 108” 113 
gdh SS jar is SINS“ teies| meen cersteesapa a--feals ol He, oae t, 180 tia 
3 D/1014: 101 fept’2s}..--]/101 a Connon nae F Hot iat (ios hie ine 
*98).... 1 Denmark 1 20-year exti 68. ~221 3 1 2 1g ; 
hore sox 01. sel celia toe [Beemacenarteen te ara a] se Pan) Ss em 
576||100%s 104 can Rep 8’ 4] 9812 
: Sin Sale 110% anne 37 109°%51 16% Ist ser 54s of 1926__.___ 194014 9512 100 | 96 95 100% 
4 D/]1052429 Sale |10524-31062%3q] 60) |1642%59)112%s9 2d series sink fund 5s-_..1940 cae Oe 96 941g ODlg 
da ‘wl108%." Sale [103% 104 | 57||162%e 10845 | Dresden (City) external 78..1945/41 &} 100° 10012100 100 102% 
3 9 DI 982%: Sale | 98221. 99%s| 511] 98% sq 103%s9 Dutch East Indies ext! 68.--194719 3 103% Sale 103% 108 105% 
oor ear external 6s....... 
Treasury 3348 Jusie 15 1940-1043]5 D] 98! Sale | 98i% 98%) 45]}98 ” 100%n 30-year external 5148.....195SImm &| 103° Bote lies 101% 104% 
30-year external 5}4s_...19531M NW} 103 Sale |103 101% 1061, 
State and City Securities El Salvador (Repub) Bs. ...1948 is sg 11012 itt 110% 107183 ‘ 
Corp 3 14 9312] Finland (Republic) ext! 6s._1 M S$ e 4 } 
at Fe en Sees ieee os 89% 56 Se o28 sae $6 * 93%) External sink fund 7s_...1950]qq g| 10012 Sale {10012 991g 1031, 
334 % to &.-May 1ecena N} 86 99% Moras _.--|] 99% 100%] External s f 6%s___.__.. 1956iM $| 9914 Sale | 9812 07% 101% 
ype See eghe Satan pel 22-2727] gant Jemyanl.._|) sate Sebel . Bats Gab tend $340... 1958\¢ al 9215 Sale | 9115 at 
pig eee apes 957 ol ee Sale 977, 98 977%, 101% | Finnish Mun Loan 64s A..1954/a @}| 9714 9812] 9714 ig 101 
sé Ge ake 10s%11061. Sune'2s| 10614 108%] External 6s series B_.--1954a o| 9714 <i84| 9714 971g 101 
43% te stock 271967 1ta pe 100 10412]10415 Aug’28|_.-.|] 104% 108% | French Republic ext 746... 184s 3D He 1i4ig po 119% 
the . B: Ie 101 Exter 8 of 1924.__.-- ID Sale 051 
GH, Corearece cook 1aepin | Shee) ore TART "all Gre sei% [Gorman Repubtie cot 7s.-_19s0[, 2} lost Bite lines 10x 107% 
Site Geen & 777“}ee0len ec] 98's 100 1100 28|----|] 99% 102% | Gras (Municipality) 86... .-1954|nq wy} 102 10212'101%4 6|| 101 104% 
b> oq Teuneese pee = a ~ 99 ¥ 10214}10234 Jovan --]] 102% 10512] Gt Brit & Irel (UK of) 5448_1937|p a} 104 Sale |103% 10414] 89]] 1035: 106% 
exe neal re 9 1021, 103  June’28| _- 103 105% 10-year conv 54s_-....- 1929|F Aj 11814 Sale |11814 1184] 83]] 116% 2119 
Gide Gecuasens beck. “Soran Ol Se tap titis eae ---1] sae BD 1 0% fone tenn 4 on i500 cient Ol aoe 864 'c36 86 | 11] cB5ig 90% 
po eof sm cb mia © 1061s|1081s June’28|__._|| 198lg 100%] 5% War Loan £ opt. 1929¢1947|5 yp] c97% 98% 'c971g 9712] «BI cO7In OOM 
7a. yw octane os lll 4 pe - 105. 108 4} 105 100% | Greater Prague (City) 7148_.1952\mq N} 106 Sale 106 10612] 7]| 104% 100% 
iis Corperate stesk canes 1 3/3, b| 102 106 107 June'28]----|| 107 109% | Greek Government s f sec 78.1964|M N 9612 97%) 9712 a pH! oat 3 
43s Corporate stock _ July 1967 J 3] 102 106%}102 Aug’2s}----]} 102 110's} Sinking fund sec 6s__.... 1968/F A| 8612 Sale 
Canal ‘ 1g 10514 | Haiti (Republic) s f 6s_..._- 1952\a 993, Sale | 99%, 10014] 8]| 9012 102 
~~ ao 10-10 e-a| ---- ----], 292 an 108% 10st Hamburg (State) 68... ~~ 1946|a O| 97 Sale | 97 9819} 12]| 9413 
SIME 2-2 5--- Mar 19621 8] -... -..-|103!2 June’28}-- -- Heidelberg (Germany) ext 714850|j | 104 1041g 104 104 | 2|| 108% 
ene Munic Loan be teen IJ 3 Sas = oe bn. = 951g 102 
f nee e 2 
Pree Ce. & Muntsion, Hungarian Land Md inst 7340°Os ta | 80 lete ort son Soll Sita tan 
F Al 8912 8 891 893, 3 96 | Hungary (Kingd of) sf7'%4s_1944|F a] 10053 pe a 1011 — ----|] 10013 1 
12 satel S85, Son] é{{ 881, 8912] Irish Free State extis. sf. 5¢.1960|nq | 9612 Sale | 9512 9612|83\| 05 97% 
MN| 90° Sale| Sor Sox] 44|| 8914 903] Italy (Kingdom of) ext'l7s..1951|g- p| 97% Sale } 96%, 97%| 358|| 96% 100% 
7 | 97 on | O77 gre] “all gate 100% | Italian Cred Consortium 78 A1937\~q @| 9712 Sale (97 9719] 3 907 
= eae. 8) ae Se 99 | Extisec sf 7s ser B...__. 1947|mq @| 9512 Sale | 96% 96% 24 100 
2 4} 96% 16%) 06 96%|  5]| 94 98%] Italian Public Utility ext 78.1952| | 96% Sale | 97 9714] 13]| 95% 101% 
3 5) 72 S051 9S  —-SSS1 SI 4s 96 ‘| Japanese Gove £ loan 4s...-1931|3 3] 9212 027) 92% 92%) 221] 91M 94M 
a 30-year s f 644s_..._...- F e “4 4 10644 
a Pode ce. teetln Ol eit Male) Otc = SSial OH SEN. | patpau (Cormac) of 3a..._iseTin Al 100 1001z|100 100tz| 19]] 99 101% 
Extl sec ef 70 3d set--.- 195714 9] of Sec'l og 85°] SI|_ 94 gets Lower Austria (Prov) 7348.21080|9. 6| ‘98. 09181 98te 12232] 7] 90% 102, 
maedea 3, 2 
Argentine Govt Pub Wks 66-1960) A 0} 9912 Sale | 99%,  99%| 93]] 99 10012] Lyons (City of) 15-year 68..1934|M Ww] 99% 100 | 99% ss 
te ee les (City of) 15 yr 63.1934 100 Sale | 99% 100%] 20]| 99 10112 
Beets of Goel Oct 100s ibesin Oo} Sez Sale | 00% = NM OO OS TRO | plosioan liciens Aceteg aoreioasln | Soy ae Loot Sent On St Be 
Bink fund Ge series An. - 10671 S| iets se | Bot 24] 89 So lor | Mexico (U Sy ext se of 1800 2451G 3] | dont sanasl..-l] aom ate 
Seen Cent A-_.--1SS7{M Si] 100s Bale | 99% 10085 98% 10114] Assenting 5s of 1899... _- 1945 “777 7777] 39° Sept'2s|--_-|] 8353 48% 
o ae 1058 JO] 29l2 Sale | 9014 oo% = 99 1 Assenting 5s large........... 371g 387%] 381g Sept’28]____|| 30 43% 
Ext s f 68 of May 1926 __.1960|M N| 99% Sale | 991- 993%; 32 aE ees oor ais Set! seul ae 36 | iall so% sem 
Seal Go Raahare Werke, aseiin 2] Set ame | Sec = Sete) Sill Eee A) Aaveneins anced 10i0mawer 22. “777] 264 Sale | 26% 26%] si] 25 82% 
Ext 60 Dub wks (May "27.1961 mn goat Sale goat oon, 58|| 99 101 Assenting 4s of 1910 small_---|____j -.-. -_.- oe a * a , 
” * 1 11 1 F eine 
gerane amy co f-oaall 4] $0 Sue | Sex Seal Aa Bie gre] | Pigmr kgemes care 8] "ie “a ao seve aa | Sas aa 
=Tt S aaie . Milan (City, Italy) ext’l 6348 52/a ©} 92i2 Sale| 924 93 | 66|| 91%s 
Australia 30-yr 5s __July 15 1955)J 3} 963. Sale ; 96 97 | 117|| 9553 99 y. 1 103%} 12]] 102 105 
External 6s of 1987. Dept 1967M s 96 Bale $6 98 114 95%, a Montevideo (City of) 7s....1952/g pj 1021s Sale (1021 0378 8 
ne daeee ot te ot ee s os 1pen (fat prices) .. 2} 104% 105 |104% 104%| 9] 10412 
a Sree OF Pinar 1943/3 D/ 10212 Sale |10212 162%) 54)) 102 1 Paes cecal gn -- ere ry § 101 ’ Sale 1008 e+ 36 Ys — 
(Free 58 1957 977% Sale | 94 9 36 
ee ext of T5e0G.194810 Dl eum one |,00% «87 | 8 iia 116 aeons 0? pce 1958|a O| 94° Sale | 94 9412} 47|| 93 96 
FE OT en eripatly a] gts Sele [ites 118 | 767 tee Ee loterway 20-year antl Go.” ipesio Cl ete Gate [tes 3001 Sail Anite BR 
SO 7F 0 t Ba... - 2-2-2 19411F A} 110!2 Sale }110 11012] 31 103% 10914 20-year external 6s... . 1944\7 al 102% Sale {10212 103%] 40]] 101 106% 
Retard OO Geese. 2SESLD Tl nig Se [tees 108s] SE PERE EE Se-yenr amernal Gor 1952/4 | 10312 Sale [102% 10312) 36|] 101% 10312 
ternal 30-year o1 78... . : € 0660. kinins 1965]§ Dj} 100% 100%! 100% 02% 
| ace mh tg wet gg £, D] 107ie Bale [107% 107%). S8)) TOks Toei, | fexcornal ef be° . Mar 15 1863iza ol ovitweel or «oral soll oe 98 
vey + ne beeen Hn te Fg a 11212 113% | Municipal Bank extlsf 58196713 p| 9244 93 | 93  9312| ai] O1l, 98% 
Bergen (Norway) s f 8s MN] 11212 11312/11212 +=11312] 14 eax 108 8 Nuremberg (City) ext! 68...1952|F al 9012 Sale | 9012 141] 891g 93% 
gike Mico af e140. 1968 a 5 =. oe = Ooe, 48 F 1 Oslo (City) 30-year s f 6s_..1955ing NW] 100% 101 [100% 1 x. ++ jr 
aah 4°6 4 1 
Bogota eo 5 ca stl 6a 1047 Ny S 1053s Sale 105% 10512 é some am Sinking fund 544s...-..-- 1946/F Aj 10014 Sale | 9912 4 Zi 
Oe ene ane 1sie Sale 1185 _.-1953 102 Sale |102 1022} 27|| 10112 
Bt. on 19oaIS, J] 9712 Sale | 974 9812] 441 oo sent Win weteue... iil 102% 10312|103  103%4|  37|| 102 104% 
anes MOT OD) Dar C-FESREE OS) SO Sal 1 HOG = 109 - Extlsf5sser A _.May 15 1963imMm N} 95 Sale | 95 9534) 19 }- & i 
et ° 3, 7 95 13 8 2 
Brasil (U 8 of) external 88...1941/3 Dj] 1085s Sale |10812 108%| 54 — teh nape d gern of) ext. 7s "47\m ° 94%, Sale | 937g 14 
atl OS60 Cf 1087 nw iSThe | 20 Gale | 95% = 90%) Si] SB SRta| Fern (Republioc!) ss os0). 1956|M § 10614 Sale [105% 10612} 92} 10315 107% 
ts haul bales 1952/4 S| ,26,, Sale | 952 96t8) 152 97 103 | Extisf sec 7s.--.-.----. 91M $, 1031s Sale |1025, 10312 59/) 100 104% 
734s (ootiee eecur) F tfint). 1962]4 | 100s Sele |100, _ 100%! 38 103 1085] Nat Loan extl sf 6s__---- 1960 J BD] 90% Sale|] 9012 91 , 115|| 8918 96 
7348 (coffee secur) £ (flat).1952|4 ©] 107 10812 10453 Sept’28|____ eet teat L Peed (lew of) eeld 00....1948ln O| setae si, seul call eee 
oe ON) ot ean ADT Eo} 10l% Sale Oils 102 = 907, 95% Stabilization loan s f 78..1947|4 @ 8914 Sale | 8812 8914 67 88 1% 
Brisbane (City) s f 5e.__.--- 1957 M 8] 9312 Sale 9214 9312 36 ae ee een an 2 F Ye. 195014 5) Sout Bate | oo 100°) fal o8ts 188% 
Buenos Aires (city) ‘Ooss. = 19863 . R42 hy soe wn 7 100 5 1024 Porto Alegre (City of) 88....1961/J Mj] 10512 106 $0% re re ev iste aaa 
satiety 2 2 
Extl s { Gs cer o3 tadbetemenid aed 960 A ° 10014 Sale as os . a i Ext! guar sink fd 7}4s....1966/g J] 102 Sale |102 = - 
anh A my Redden gees my . oo Soe 1941 114 |112% 113] 3 ‘ 
Bulgaria (Kingdom) sf 7e-.1967|9' 5] pa aie | S32 Saiz) OO) oe Bea] Tao vear externel 6a..  1947/e al Los% Bale [10s% 106 | oll 104 108% 
B (Kingdom) s f 78--1967|/g 3] 9012 91 | 2012 90le| 13]| 89% erent wmereal 06... ar ot teeta vee 107 18 105% 1084 
Tsai 1966/M NW] 9812 Sale | 98 2 
Caldas Dept of(Colombia)748°46/3 3] 9912 Sale| 9912 100 | 14]| 98 102 Extl s f 7s of 192 : Sale 1107 107%| 3} 106% 110% 
Canada (Dominien of) 58---1931|/aq ©} 10133 Sale |101 102 48 , A aoe ~—> eee eae ‘ : = 4 ais rH 961s] sal] OBl 971s 
| atin dn 1952\en nN ios ~ ion” ioa% 133 104° 109 ‘| Rome (City) exti 6%4s..---- 1952/A O| 93 Sale| 93 on 4 ime —_ 
ae ee e 8 
18 City) ext] 68---1964|m N]| 104 Sale |104 2 
ais atniinwdAnainwesede F Al 9853 Sale | 98%, 9912] 46)/ 98 yg oe tterdam (City 1953 91 9312] 9112 Sept’28}.-__ 13 
Gen \ (Dept) Colom 734 saan O) 17s 1S [ere 07a) 2 "28% 103 “| Sao Pauls (Clty) of @s_hdar 19521m W] 115% 117 [116 116 2j| 112% 120 
eee nae Bask (Gernany)|” °| 100s Sale [100% 101} 36 Extl s f 64s of 1927_--_-- 1957|M N} 981g Sale | 9673 98's] 11 2 100% 
ee ie te otis 1950 7|| 9812 10114 | San Paulo (State) extl sf 8s- Lot 3 J} 106 10612 106 1061s} 2]| 105 108% 
re eee Sd foe ts oo eel Se = 4 ) . External sec s f 8s_.-..--- 1950/3 J] 10614 Sale {106%, 108 7}} 106 100% 
yore Loan 0 f'Go-Oce 16 19001, | fart Sale | 88% oe Sore a External s f 7s Water L’n_1956|M $| 100% Sale [100% 10112} 14 1044 
rom of al ree rt 5 38/4 ol Scania 6 hin 8834 96 Extls f 6s $ int rets_-_----- 96815 J] 94% Sale | 9412 9453) 18]) 9412 94% 
arm Loan 68 ser A_Apr 15° iA O} 91% Sale | 88% 92 | 101 4 See eS int re aap j7e1oesiea Ol gringale| 97° 98 | 30 100% 
one mot? 1942 af F) 100g 104 | Seine, Dept of (France) ext! 78°42/§ J] 10412 Sale {10412 10512} 82|| 103%4 106% 
eet ateee tied bs. aon De Oh ant Salo 1tits = Le 915, 97%, | Serbs, Croats & Slovenes 88s "62iIM7N/ 98 Sale | 98 983g] 35|| 96% 101% 
External 8 6e.-------1961|6 & 93% Sale | 931, 941s] 133|| 91% 97° |Solasons (City of) ext! 6s--.1936]M W] 90% mei Sas | 
Bee can i ’ , -------1946/F A] 9214 9212 2 
Beef estes cats ee ee “Ss > eee, oat by oae Oat, Suies Sasenr Ga. cae 1939/3 D 10314 Sale [302%2 _— 18 rt i 
o Mi “O77 fale” ' 3% Sale |1031 
Ont Oiee of 1020, -June 30 1961/5 | ozr2 Sale | Oz2 — MBle|. STi] ObNs 101 *| swiss Confed'n 20-yr sf Ga111940 3 110% Sale 11108 11112) 24]] 100% 113% 
Bee en aor ae teetln of on? Bale oo See 95 | Switzerland Govt ext 5%s_-1946]A O| 103 Sale |103 104%] 41|| 101% 105% 
ae Eh, EES ~ ge 1951 SS Sis Sate | Se oats os 251g 345g] Tokyo City 5s loan of 1912..1952/M $| 7912 805s! 803g) 22|| 76g - 
Chinese (Hukuang Ry) 58--1951/§ Dj 28 Sale | 28 2812) 15 & Extle!¥3<e guar 1961|A ©] 90% Sale 911s} 80l| 87% 95 
Christiania (Oslo) 30-yr 6 f 68 °54/M $/ 1001s 101 |100%, Sept’28]____ 102 tls guar..------ asi 
Cologne Germa xtl 7s_.--1947|M MN] 9312 Sale | 934, 93121 7 4 97% 
Colombia (Hepublic) 6a.---1961/3" 9] giizseic'l Sits 95 | Soll Bea Sor] Teomansers coley) Tat 5348.21957\0 N| 97" O7I2) 97. Bent 28 noes pou 
J ria ; 3 2 8 
External s f 68 of 1928.-.--.1 ry A QO} 91%, Sale | 9112 92 48 son ss ee See 16195713 Ol Sart Belo | aa% Bs% ; 90 
ae fae oO ne | Uruguay (Republic) ext! 83.1946/F Al 108%, 108% 108% 108%) 35|| 107% 110% 
Sinking fund 7s of 1926..-1946'M NJ 951, Sale | 94 954) 13|/ 92's 98 Dy y-edbeoat on 1960lme Nl {oyat Bele’! 961, «97% Beil Get 100 
= es ios ten eee Dl gest Sale oaie 4 by 95% 101 | Vienna (City of) extl 6,f 68--1952/M Ni 88% Sale | 8814 89, 35 87% 2 
mam adi 1953)M N| 89 Sale | 89 8912] 50|| 87% 897%] Yokohama (City) extl6s..--1961/J D] 96 Sale | 95% 4 
Cordoba (city) extis f 76...1957)F Aj 9512 9714] 97 97 2|} 95 101 
External s f 78 Nov 15 1937|MN/ 9653 97 | 96% 97 | 31|| 95 100 
Cordoba (Prov) Argentina 761942/J 3/ 100 10012; 97 100%} 4/| 97 101le 
Costa Rica (Repub) ext! 78.1951/M NM] 97 Sale | 961, 97 54 lg é 
Cuba 5s of 1904_...--.-__- 1944 MF 8] 10253 104 |105 Sept’28]____ 1 
External] 5e of 1914 ser A_1949,F Aj 1021, _.._|102%  102%4| || 1001g 103% | | 
44eser C..1949'F A! 99%, Sale| 9912 100 3 1 
Sinking fund 4\s_Jar 151953 3 J 1037, Sale '103 10414! 80): 1011, 1061, 











¢@ On the basis of $5 to the £ sterling. 
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B om 5 Price | a ze \ia Ranes 
N. : STOCK 6 " Sines 
eek Ended Sept. 21. s Sept. 21. 3 Jen. 1. 
Chic Milw & St P (Concluded) — Bt Astilew Hish No. Lew Hite 
Gen & ref ser A 4}48..Jan 2014/A esse cccel 7054 Marasi.--- 72% 74% 
Debentures 44s8-.-..---.- 1932|3 Dj .... ----{ 75 Mar’28]----]| 7g 75 
Debentures 4s. -....-.--.-- 3 Di .... -.--] 71% Feb’28)j-.--- Toe 73% 
25-year debentures 4s_.-.-1 J Bi ---. ----] 72% Feb’28)--.-- 787, 
Chie Milw 9t P & Pao Se----1975 F Al 93% Sale | 93% 320]] 92% 981g 
Conv adj 5s......- Jan 12000|4 O| 77% Sale | 76% #§ 7812/27941] 61% 70% 
987|IM Ni 78 80 177% 78 Til 75lg 86 
Q Fi 74% Sale 74%) lil 74% 845s 
MW! 90 91% 91% 2 91% 1 88 98 
Registered a E 6an0 sane pr’28}--.- 
Stpd 4s non-p Fed in tax ‘87|IM NM] 90 9212] 9014 Sept’28/----|| 89 96% 
SERS SS. sokisin sox aaa aertis 91%| Gen 4%sstpd Fed inc tax.1987|M Mj 104 105%4/105% 105% 102 113 
Stamped........- July 1995 8934 i 12|| 87% 94 Gen 5e stpd Fed inc tax....1067/B4 08 10853 111% 44 an? to 4 
» nitions enki _..- ----] 8414 Sept’28]/--.-]] 8414 841 sn ilaaveeen eapstamailiiadl linis. 3) apeiiail aie 
Conv gold 4s of 1909..... 1955/3 _.-- 92le} 89 Sept’2s}.-..]] 88 “ Sinking fund 6s..... 1879-1929|A @] 100%, Sale |10014 100%] 5/1 100%, 1025, 
Conv 4s of 1905.......-- 89 90% 9014 88, 94 | Registered_..........--... AO} _... _---]10114 May’28]----]] 101% 101% 
Conv g 4s issue of 1910__.1960)3 881g 8914] 93% Jan’27]----]} ....  .. Sinking fund 58--.-.-- 1879-1929/A O} 1 .---}100 100 2 101% 
Rocky Mtn Div Ist 4s....1 93 | 91 Sept’2s}----|] 90%, 041%,]  ##Registered_.........------ A Oj _... -.--]100 May’28}----|] 100 100%, 
Trans-Con Short L ist 48.1958 921g Sale | 92ig 92igi 1]) 86% 96 Sinking fund deb 5s---.--- 1933/8 Ni} 10112 -.--|1015; 1015 997% 103ig 
Cal-Aris Ist & ref 448 A..1 101 103 li] 92 106% Registered .........22--ces0- Nj ..-- ----]10012 Aug’28/----|| 10012 102ig 
xv & Nor let g 5¢....1946 103 _...]105 Sept’28}---.|| 105 10753] 10-year secured g 7s------ 1930 DI 10314 Sale {10314 10312} 12/] 102% 1 
Atl & Charl A L Ist 448 A..1944 967, 9914] 97 Aug’28\----|| 97 1004 15-year secured g 6348.---1936/M1 8] 11012 Sale |109% 110%] 14)| 1081g 114% 
lst 30-year 5s series B_...1944 10212 10571102 Aug’28|----|| 102 107%] istrefg 5s..-.------ May 2037/3 Dj 10614 106%/106% Sept'28|----]/ 104% 114 
Atlantic City ist cons da... 205823 o. 9014 6sis June 38)--5 91 o lst & ref 44s__....- May 2037/3 D| 97% 9814| 98% Sept’28]----]] 9553 
Coast Line Ist cons 7 “4 96% 
ee 7 lM PRE 93° Aug’28|---. 93 97% eR 5S FES J} 9012 Sale | 90%, 9012} 8)] 86g 
46....- isaals. 9912 Sale | 9912 9912] 10] 96 106 |  Registered_...--------.--- 5 Jj ---- ----}| 91 May’28]----j| 91 
L&N coll gold 4s. ...Oct-1952|M 9014 91 | Dllz 9153] 10]| BBIg 96% Refunding gold 4s Padase 1934)A O| 93% Sale | 9312 9414] 136]] 93% 96% 
Atl & Dav Ist g 4s.-..-..-.. 1948 7412 75l2) 76 76 2]| 74% 86 | Registered_.-----------.-- A Oj -.-- ----| 93 Sept’28/----|| 93 25% 
Te ln ich > one tae owes 1948 6714 70 | 67 67 1]| 65% 7@12] Secured 4%s seriesA---..- 1952|M $| 93%, Sale | 933, 941s} 57]| 91 87% 
Atl & Yad Ist g . SPS 1949|A 86 877%) 86 86 9]| 851g 92%) Ch St L & N O Mem Div 4s.1951/3 D 91 | 92% May'28|--.-/] 92 92% 
Austin & N W 1 g 58...1941 99 100 | 99 Sept’28}----1| 97 102%] Gold 5s.....--.- June 15 1951/3 Dj 10513 108 |107 July’28}----]| 1055, 10812 
~7TTjune 15 1951 3D , yoo aH aor wee Speen god 
Balt & Oblo let ¢ 4s_...July 104814 9214 92%] 9212 92%) Si] 91 o8 Gold 3s-.----- June ID ey, RE Be ges 
‘—erceee -.-- ----| 39g 801g] 11] 891g pe%| ChSt L& P Ist consg 5s_.--1932)A ©] 10114 -.--| 99%, June’28}----/] 99% 103% 
neabatonel 99 Sale| 9812 99 | 109]] 961, 101 Registered_.........--------|A @] .... ----|10153 June’28]--_-]] 1015 1018 
padhenannnahill _.. ----] 98 June’28]----]] 98 1001s] Chic St P M & O cons 68._-.1930/5 Dj} 100% 101%{1011, 1014] 10]/ 98 108% 
102 Sale |10112 10212} 52]) 100 106 Cons 68 reduced to 3)8---1930/5 D]| 9612 _.._}) 9612 June’28/_-_-|] 961g 98 
ee eo-- ----|101 Sept’28j----j] 101 101 Debenture 5s........--.1930]M8 GB] 97%, 98%) 97%, Sept’28/----|| 971g 1001, 
ascii eels 1043, Sale |104% = 1 34]} 103 310 Stamped_.....-......-..-|M 8] 97% ----/100 Jan’28]----|| 100 100 
neaah 109 Sale {10812 1091s] 90]] 1061g 112 4 Chic T H & So East Ist 58_.1960/3 Dj} 9853 100 | 9853 9853] 8/| 96% 108%, 
923, Sale | 924g  93%!| 261) 91 1 TT Eee Dec 1 1960/M 8} 92 Sale| 92 92 1|] Q1lg 98% 
aK 10212 104 {10212 10312 32}' 1011g 1071 | Chic h Sta’n ist gu 4348 A- 1963'3 3] 100% Sale '1001g 101 19|' 973, 1081, 
85% Sale | 853 85% 10) 821g giig| ist 5s series B__.....-.-- 1963 3 3] 10514 Sale 105% 10512} 2 107 
aaa 102 Sale }102 102%) 47] 100 106. Guaranteed g 58...-.----1944/J @] 102%, 10412]102%g Sept’28/.--_-_|| 101% 105 
---- ----]10212 10212] 11] 1021g 1045g] 1st guar 6}4sseriesC_---- 1963|3 3) 116 116%)11612 117 211 114 119% 
acai sun daiiesitaesachl 845g 8533) 8512 8512] 10 93% | Chic & West Ind gen g 6s. .71932 QM/ 101 105 [10212 10212] 2]| 101% 105% 
62  ....] 68l2 Feb’28|----|] 681g 72 Consol 50-year 4s_.....-- 1952\3- 3| 877% Sale | 867, 884) 34 9313 
95  ....] 95 95 95 98 1st ref 534sser A..--...-- 1962|M $/ 103 Sale /103 104 21]| 102% 105% 
LW ccaeieinins aimasghbiimetel ..-. .---| 95 Aug’28]----]] 94 97 | Choc Okla & Gulf cons 58_..1952/M N| 10453 _---|10453 10453} 1// 1 1075, 
eich ie tii tRias an i 1001g _...5 97 Jan’28]----|]} 97 97 | CinH &D 2d gold 4%s__-..1937|3 J} 9512 10012] 9512 Sept’28]--.-_]| 951g 100 
795, ....| 82 Aug’28]----]]} 82  82ig) CI St L&C Ist g 4s_Aug 2 1936)Q F] 9512 __--| 9853 July’28j]--__|| 9753 O86, 
ee epee ee SE Sele shat veka i Registered_......- Aug 2 1936/Q Fi __.. __--] 971% Feb’28]_-__|]| 97% 97% 
SPARC 2 9419] 93 Aug’28]----]} 93 95 | Cin Leb & Nor Ist con gu4s 1942;/M N 3g 941e] 8814 Feb’28|--._|] 87 93% 
aeneccesece BS sacs - See Ginn anen 
80!g 8312) 8: '28)..--|] 79% 88 | Clearfield & Mah Ist gu 5s..1943/3 J] 100 10412100 July’28/..._|] 100 100 
9412 96 | 9412 Aug’28]-.--|| 9412 97%] Cleve Cin Ch & St Lgen 4s_ -1993)5 D 91%} 90% 90%)  2|| 88% 971s 
101 ____|100% Sept’28}_---|]] 100 106% | 20-yeardeb4%s__....... 113 J} 99 100%] 99%, 99% 1]} 97% 100% 
sce ellg ian 931g Sale | 931g Q4lg] 81/1] QG1g 98t,] General 5sSeriesB_......1993]3 D] 112 ----|112 Aug’28}--__|| 108% 116 
102 10219|1021g Aug’28|----]] 102 10312] Ref & Impt 6sseries A_...1929/3 3] 10053 101 {10053 1007s} 13]| 100 108 
Ret & impt 6s ser © citi 9041/3 J} 104% _...|107 Aug’28}--_-_|] 1031¢ 168% 
105 10612/105!g 1051g) 2] 105ig 110%] Ref &impt 5s ser D.----- 9063/3 3] 10212 10112 10212 81g 10512 
97 Sale | 96% 9733] 13]) 967% 102%} Cairo Div Ist gold 4s_.._- 1939/3 3} 95 ----| 95 Aug’28/-.._]| 95 90% 
987, 99 99 29]} 981, 101 Cin W & M Div Ist g 4s..1991/J 3] 8612 9114) 851g July’28/_-__|] 85ig SBlg 
anion eeee 9714 Sale | 971 97%; 58|| 967% 1021g] St L Div ist colltrgg4s_.1900/M N/ 8712 Sale| 8712 8712 B6lg bbs 
112ig 1127%g]112'g 112%) 28]) 110% 117 Spr & Col Div Ist g 48-...1940/M S| 951g 98g] 96%, Mar’28/-.__/] 96  S7ls 
RAE 116% 1185g'117 117 2]] 1151g 123 W W Val Div Ist g 4s_-..1940/3 3] 90 -..-| 935, 93%]  2/| 935, 961s 
973, 98 | 9733 97%] 12]) 967 103%] Ref & impt 4%4sser E....1977/J 3] _..._ _.--| 981, 99%] 14]] 961g 1005, 
87 Sale | 86% 88 | 238 92 | CCC &Igenconsg 6s_---- 1934)3 J} 101 10812/106 106 2|| 106 108%, 
Sa dei dareaibiceal 9914 Sale | 9914 101 50} 96 101%] Clev Lor & W con Ist g 5s_.-1933/A ©] 1001s 104 [1001s Sept’28/--__|] 1O0lg 104% 
---- ----] 9814 Apr’28]-.--]] 9814 9814} Cleve & Mahon Val g 5s--..1938]9 3] 100 _---|101ig Mar’28]_-__|] 101lg 101lg 
bnend 831g 825g Sept’28]-..-. 9053] Cl & Mar ist gu g 448__-.1935|MI Ni 86% _...|100 Nov’27j-.-_. nate 
ns Ce 104 Aug’28}----|] 100 10612] Cleve & P gen gu 4}4s ser B.1942/A ©] 98 ___-}1013%, Mar’28}_-_-|| 101% 101% 
10712 108 {1075s 10753} 1/) 107 108%] SeriesA 4s... ...---- 194213 J} 98 10112100 July’28j--_-|] 1 100 
894 91 | 931g Mar’2s ----| 931g 95 Series C 348_-.--------- 1948|M NM] 9012 <a 90%, Apr’28|--_-|| 90% 90% 
8212 84 | 79 Aug’28}-.--|] 79 90 Series D 34s_-_.-------- 1950|F Al 8 ----} 895g Apr’28}_._.|| 8053 89% 
106 _...}105 Aug’28}----1] 105 108'g] Cleve Shor Line Ist gu 4348-1961/A O} 99 10012! 99% 100 12||} 99 106% 
1021g 1027}103 103 100 107%] Cleve Union Term 19¢5}48--1972|A O] 10712 Sale |10712 10712] 1|| 103% 110% 
---- ---.]100% Aug’28].---}] 100% 104%] istsf5sserB__._.....-- 1973|A O} 10412 1042/1041, 104%) 3/| 10063 107% 
100% 101 {100% 100%) 30]] 100 1024] Iistsfguar4<sserC_-_--- 1977|A ©} 9953 100%] 9912 100 61 99 100% 
106 Sale }105 106 32/1] 106 108% 
10414 105 }10414 Sept’28]----|] 103 10414] Coal River Ry 1st gu 4s_...- 1945/3 D _..-| 91 Aug’28}____]] 91 31 
8714 937%] 9312 June’28|----|]| 931g 951g} Colorado & South ist g 4s_..1920/F A Dots Sale | 991, 9912] 13]] Q8tg 108%, 
1 106 {105 June’28}_--- 109 Refunding & exten 4348...1935|M4 N| 97 987s] 97 971s} 3] 95ig 100 
105 108 |103!g Apr’28|----|] 103!g 103g} Col & H V Ist ext g 4s_____- 1948]A O} 9014 _---| 93 June’28/_-__|| 92% 96% 
[ape 105  .._.]103 July’2s}_--- 1067 | Col & Tol Ist ext 4s___.....1955/F A] 904, 95 | 91 Aug’28/_-_.|]} 91 O5% 
85  857| 86 Sept’28]----|| 831g 88%,| Conn & Passum Riv Ist 4s_.1943/|A O] 88 -___-| 90 May’28!_..-j| 90 90 
9814 10014} 991g Sept’2s}---- 100% | Consol Ry deb 4s. _....-..- 1930/F Ail 95% _-_-| 951g June’28)_.__|| 95% 9612 
01 101 101 1001g 10212 on-conv 48. ._....-...- 1954/3 J3| 731g 7512] 7312 74 72\g $2' 
109% 11312 114 Sept’2s|----'] 10814 1191g] Non-conv deb 4s._.-J&J 1955/9 3} 7312 74 | 731g Sept'28_...| 72 8612 
---- ~---j1071g Sept’28]..--,] 10714 1181g] Non-conv deb 4s____ 1955|A ©, 731g _---| 8112 June’28 -___,| 80 Sls 
te i ected ot ---- 93lg] 94 Aug’28]-.--]] 94 99 Non-conv debenture 48...1956)§ J} 731g 74%] 731g 73's il] 73 85's 
aac 9llg Sale | Ollg QOilg] 8/] 80% 961g] Cuba Nor Ry Ist 5%s__....1942/3 D| 9453 Sale | 94 95 17|| 94 
Sect Res | 88 Sale | 88 88 li} 88 94 | Cuba RR Ist 50-year 58g-..1952/3 3] 971, Sale | 9653 974) 14 le 
99 9914] 99 Sent’2s}..-- 1st ref 7 4sser A_......-- J Bl 10614 109 110612 107 5}| 10512 110 
1% 94% S2t2 Aug’28}_---|] Qllg 95% lst lien & ref 6s ser B.._.. 1936/3 BD} __.. 9812] 99 Aug’28'-.__ 8 
101% Sale |101% 10219] 17]] 100ig 10512 
Day & Mich ist cons 4}4s_.1931/3 3| 97 100 | 971, Aug’28'_.__|] 9712 100%, 
1131g _...}1193g Aug’27/----j]}] .... ....]| Del & Hudson Ist & ref 4s_..1943|M8 N| 091% Sale | 911s 92 18 4 06% 
993, ____ 997s} 5ii 99 101%] 30-year conv 5s.........- 1935|A ©] 102 103 |102 Sept’28}_._.|} 100 108% 
besauiepts ance 1033 106 |103%, 10333]  3]| 1021g 107%} 15-year5'4s__._.._.......1937|/M8 M| 105 Sale |104 105 5}] 1031g 107 
ei niin ... --.-|103 July’28]_---|] 103 106 10-year secured 7s. ......1930}3 Dj 1027, 10312|10212 10212)  2/| 1021¢ 107 
Seated “Q9ig Sale | 991g 99%] 17 105 | D RR & Bidge ist gu g 4s-_.1936)F A] 93 ___-] 9614 Aug’28}_-__|]| 06%, 96% 
ea eee -.-- ---.' 96% July’28}]_-..]] 96% 102% Den & RG ist cons ¢ 4e-...-1936 3 J} 9053 Sale | 901, 91%] 90]] 87% 94 
Se 9153 Sale » 99 993%) 75)| Q8ig 101!g] Consol gold 4%s -.-.---.1936]/3 J] 931g 9412] 931g Aug’28/--__|] 93ig 98% 
10013 ____]100 100 40|| 100 102%} Den & R G West gen 5s_ Mug 19ssihe 93 Sale| 91 91%) 50]| 87 97 
ecce cnacl Og Sept aesi.... 90 93!3 
---- 927%] 92% 927%, 92% 95%] Des M & Ft D Ist gu 4s_____ 1935)3 J} 271g 3012] 321g July’28|-.__|| 27% 35 
Seca iciee ---- 927%} 9253 July’28}_..- 1lg Temporary ctfs of deposit_._.]....] 28 3212] 29 Sept’28/_.._|| 26 33% 
100 _.__]100 100 2]| 100 10213] Des Plaines Val lst gen 444s_1947|M 8} __._ ____|102%, Feb'28 ----|] lOZg 103% 
9914 Sale | 9812 14] 19]] 961g 100%, | Det & Mac Ist lien g 4s_____ 1995)5 D} _... ----| 80 Aug’28/_...1| 76 8 
72 Sale | 72 72 1]] 60% 74 SS eS Spa 1995|3 D| 75 792 75% July’23]____{| 70 B 
Beak sella 7llg 72 | 721g Sept’28]_.._]] 69 731g] Detroit River Tunnel 4}4s..1961/M8 N| 9853 Sale | 9853 985s} 7|| O7!¢ 
60 601s] 60ig 62 16]| 68% 72%] Dul Missabe & Nor gen 58..1941/§ J] 103g _..-|10312 Aug’28/_-_-|] 1031, 10313 
6012 63 | 62 62 2|| 68 711g] Dul & Iron Range Ist 58....1937|A ©] 100 _---|10012 July’28|___.]| 99% 108i, 
86 89%) 8612 Sept’28|-.--|] B85ig Olig] Registered--_----.....--.--- A O| ____ ___-]1001g May’28]____|] 1001, 102% 
nlediaineigsennianemanail ---- ----| 89% Feb’28]....|| 89% 90%] Dul Sou Shore & Atl g 5s_--.1937|3 J| 8312 86 | 831, 84 Slig 90 
pacenam 9 9419} 04 Sept’28|_.._|] 92% 98%] East Ry Minn Nor Div Ist 48°48/A Oj} ____  ___- 95% say 38 )---- 9 6 
9453 Sale 31}) 88 98%] East T Va & Ga Divg 5s_...1930/3 3{ 9853 100 | 99 ug’28}____ 104% 
we cencewcccccecce ---- ----] 9314 Sept’28|....]] 93% 93%] Cons Ist gold 5s____.....1956/M NM] 1051¢ ee 110512 Bept'28).. 105 11613 
9914 Sale | 987g 9912] 151]] 96% 102%] Elgin Joliet & East Ist g 58..1941/M8 N| 1001, 1047s'10014, Aug’28}____|} 901g 1061, 
wocce 10512 10612/1053g 10553)  8]| 104g 11014] El Paso & S W Ist 5s__...-.1965|A O} 10212110 {106 Aug’28].___|] 106 109% 
1051g ___.]10312 Sept’28}___-|| 1031g 107. 
8414 Sale | 84144 85lg 9 Erie Ist consol gold 7s ext_.1930|M $| 1037 Sale 1031, 1037s] 58|| 1021, 106% 
lem enee 104%, 1055g|1055g Sept’28]__..}| 1031g 112%] ist consg 4s prior_.......1096)3 J] 861s 87 | 8512 8513] 8]| 83% 91 
68% Sale | 683g 69 | 198 Y2igi #§§Registered_..........- 19096}3 Ji... _..-| 86 Jan’28/_.._|| 86 86 
10814 118 |116 Aug’28]_..-]] 115% 118%] Ist consol gen lien g 4s_...1996]3 J| 8012 Sale| 80% 81 58]| 771g 86% 
~-s---- 997g ____]105!2 July’28]____]]| 1051g 106 Re --N  f rahe tei cg waa 3i| 7612 87% 
89 ._._] 883, July’28]_.--|] 88% Fenn coll trast gold 4s. ...1961 F Al 1001s 101 ‘100% Aug’28/____|| 100%g 104 
-------- 101 Sale {101 101%} 16]| 100 1 50-year conv 4s series A_..1953/A O} 831g 8412 83%, 83 6|| 80% 80% 
109 10913|/108% 109 9} 108% L1lts SRE SS SN 1953|A O} 8333 Sale | 834% 84 34]| 80lg 801g 
92, _...| 91 June’28]__ 91 9612) Gen conv 4s series D_---- 1953|A O] __._ 88 | 86 Aug’28/..__|} 36 “2 
96's ____| 99% June’28;___-|] 090% 10219] Ref &imptSs__._...-..- 1967|\ma N Sale | 945, 9512) 145/) 98 &% 
861g Sale lg 861g 851g 031g] Erie & Jersey Ist sf6s_...1955|J 3] _.._ 11071107 Sept’28;___.|] 110% 116 
e3eew Bb... idap i008 --- ---.] 825g July’28]....]] 82% 91%] Genessee River ist sf 5s_.1 SB} ..-- LiL jllig 111% Llitg 115 
— | a B....May 1989 76ig 79 | 76le 76lg 761g 81%) Erie & Pitts gu g 34s ser B_1940|J 3| 85% ....1102 Feb'28/....|| 03 1 
te O.--aw 18 eg? ; sae teehee Ee exe of er 1ose(ad Oa] 16s. Gale 103% osu “ill abene a 
se rerenneeenes}....] -... _...]100 May’28}/.... extl af 7s_.......-- ie 
Gen 434s series E____ May i 3} 96% Sale vi > 9) OT 
9» Due Des. 


! Due Feb. 


¢ Due Mag. 
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z = —= 
we. ae pean ne pron. | jf N.Y STOCK EXCHANG: 5 ton Week's Range 
~ . . 
Week Ended Sept. 21. | Sa] dept ti | Fwy to i; ne 
Fis Cent & Penn ist ext g 58.1930 2 —— 
1st consol < Louisville Bt Low Hf = 
Florida East Coast iat 4342.1960|3. D Unified gob dann -- Spans. 3) baie Sorel oot septss| "ll foots 108, 
let & ref fe series A--) 1974 ® Collateral trust gold 53_..193 3} 95l2 97ig] 9512 O5iz] || 99% 99ls 
Fonda Johns & Glov Ist 4348 1952|M N 10-year sec 7s. May 16 1930/M N| 108" iosisliosie Avug’28}.—. 100, 10386 
RW SDE OE aL i fund, Sie areuk-2009/a O} 108, lovaite, ors] 14] Iaah 10s 
Frem Elk & M “Wk lst & ref 4s series C.___ 1 1 1 
Seer sreine ies HPsE Dream -—-teae 9) ae thas Sere ae Ba 
As a -* aime RE ug’28|____ 
Galy Hous & Hend isi Sa-._1933|4 © Padueah & Mem Diy 4a. 3| 100. iois|100% July'28l----|| loots 10a 
Gn & Ain inp tot coun Os Gad tek St Louis Div 2d Div 48..1946)/F Aj 9214 9612) 951g May 28 95 961 
GaCaro& Noriseue se iss 3 -4 Mob & Monta ist ¢ 4148._1945 70‘ ...-|70° 70 | il] 68% 71 
Gr & Text 1st ist 35. ----1940/A O| 741 78% 74's aug'24}- 74, 79 South Ry joint Monon 4e “106215. 3 ee. Gain} B7% sent. 100 102% 
Grand ‘Trunk of Oun deb 6a. 1040/4 3 113, date [113 " ee tr ““35 A. ts ead in & Lee Div gaint MN 9° 100 100° Mayaal 2. 20's oss 
years sf 6_....__ “1936(M $| 106 Sale |106 n Coal RR lst 5s ay'si.---j) SS. tees 
penne 1065s} 13] 105 100% | Manila RR (South Lines) 4. 1934/5 3) 9914 ___ 1 
Grays Point Tern ist 5e....1947|3 ©} 961s _...| 99 June’28]---- =. ™ ae (South Lines) 4a. 1939188 7312 Sale” + 4 wae tn ia ou 10813 
Great No- gen 7 = ries A...1936|3 4| 112%2 Sale |11212 113 114]} 111 116 Manitoba 8 W Colonias'n 661934/9 D] 99° 99% a ee oon abate 
“6 Oe oa ia teeter tt ---- ----|1141g Apr’28]----|| 11412 114% | ManG B & wae ~ 
Gemma Sign eeren D7 --_abeals J] 96% 101 | 9653 Sept'28}----|| 9553 102% Mich Gent Let & Bas Coty ban J} 84 90 | 88 July’28}..../| 88 88 
General Se serie. C......- 1952|3 J| 108!g Sale |1073,  108%4) 114]| 1051g 11614 ay City 5s.'31/M &] 100 101 [100 Sept'2s a 
General 4348 series D_--—- 197a|8 3] 103% 104%Ji03%, 103% 111] 108, ov, | Mich Alr Line 42_-2-2-7- saat “oS, fem Sueasl----|) tee 101% 
ococe 2 j cian cxcuic ee = 8 ---- 7 Jan’ 
Green ee enn 7 tape Hi + Lage dB. awe 98%| 39]| 95% 101 1s old tae raesinpsnsabaall 5 S| ---- ---- Onl july'28| 2 oats oars 
ures ctfs B eee b= he a eee ee 20-year debenture 4a.22-1920/A O| 100° Sais’ | 90 Sept'28---- 2 89% 
Greenbrier Ry 1st gu 4s_ -_._1940 armel 93%, 96 2612] 21) 22% Bb] Mid of N J ist ext 5s_._-___ 1929} ©} 100 Sale | 9912 100 il] 981g 100 
Sartre yer ts Shasiale oa ing jet “toc aa] aos oe a enimeraeta tls A) ES] Ba] Bae 
series C_.....__- 4 O| 10012 103 ; & Nor Ist ext 4148(1880) 3 , 98%, 1005, 
Gulf & 8 I ist ret & ter ¢ 5s_b 2103 |100 Sept'28|--..|] 99 106 Cons ext 4 )1934|8 Di 94 98 | 98 May’28 98 991 
Hockin g 58_b1952|/J 3) 10814 __--}10812 Sept’28]---_|] 107% 108! és (1884)_..1934)3 D} ____ 9612} 9 ‘901. 4 
Raeae Was Ses conn g 4340-2000 12 Fi 1008S 101 ees aati... o7% 107. bet Spar tnt gant 47 8 “daa, 99a] 9o%4 May'2sl_--_|] ote gris 
Housatonic Ry cons g 68...-1937|M | 971 _..-|10212 May’28}----|] 10212 104! Minn & Bt Louis lee seve ba-19safm |..." 90 | 90° apr2s|----1] 90° 90° 
Ha TO ist ¢ 50 int guar.221937|3 3 971g 108 | O71g = OTis} «1 OTis 10Re n & St Louis Ist cons 58.1943]M WN] “50. Sale | 50, 50, |i] 4261 
ET Oime boinc gunr----t0s7|) | 024 104 1035 0m] Ol] BEN Lowa] te Srerunding gla a, --idaalm | 14S on] 14 isi] oll ie ap 
Houston Belt & Term ist 58.1937|J 3| 102 Poe Ref & ext 50-yr 5s ser A__1962|Q F - es BE AE - 
Houston E & W Tex ist x 98 10am | MStP& oo 6 te i Oem 
g 58.1933\M48 Nj} 100! ’ SSM cong 4si "2al5 sawolh Sam 28 
Ist 4 ----|10012 Aug’28]----|] 100%, 1007 g 4sint gu’38|J 3) 891g Sale | 881 90 
lst Fuat Sereq-—_--—---.-1933|88 MN} 100% 102 | 9915 Aug’28|-—-- 9015 103% ist cons 58 gu aa to int=.21988)2. 3) Oot 90% s 8 sl) Sa 00 
a 8 4 1031, sagen 2 
Adjustment income 5s Feb 1957|4 O}] 89% Sale | 891-2 897) 50 HL 951. pli ged 9 poly tegen * oy ; 101 Sale {1005 1o1" 3 997g 103I¢ 
Illinois Central 1st gold 48...1951|5 3] 92 9312 9412 Sept’28]_...|, 911g 991 35-year OMe 7-777 1pa0(M B92 932 ts teres... 1 103% 
RB ae 2 Jj ---- ----| 95 May’28/--.-]] 95 5. hicago Term sf 4s_--1941|MN 9312 ____| 951g June’28 _-_- coe et 
——— 1951 r} q 85ig 88 | 8612 June’28|----|| 8412 O12 | Mississipp Central Ist 5s_...1949|3 3 ia 
Reeeben te oai.s B3i0-__idei{a O| “ai” 65 | Bort Sunessl So Ba] Mo Kau k Tex leteoleas. 190018 D] 87% Sale| 872 87% oll BS oa 
Ist gold 3s sterling... --- 1osiim 8) 74 noe... 8012 884] Mo KT RR Or lien Coser A-igos|s 3] 100% Bale = int a a ae 
Collateral trust gold 48-..1952|A O| 91 9112] 901 w--3 year 4s series B "1962/5 J ‘ 99 108% 
Ist refund 2 aoe 71] 88% 961 Dterttin item 86 87 | 8612 86%) 4 
Purchased liner 33$e_---- peal. 5 Bain 931g] 9212 O3is] = 5} BOs 9813 cum ponte See PA , Jan ree Sl sant Ga eee ten ae ots ots 
anes H ait eaie’l saitSetel Gl Sein Sota | Dao Pac let a ret bene Jan 1967|A O| 10413 Sale |104 105 | 41/| 101% 10013 
ones court niaasa dl “aan soa] Be Ri] the | Seeeare ER | Bee |e Bell we ae 
_., een ‘ s - € lst & ref 5s ser F_......_.. 2 2} 43]] 76% 
> mapa “aaalttM| saci, seach otis MAY.24|----|] ,BO% 80% | Mo-Pac 3a Tent af 434 yt rae S| Sos Sate | Soc oo) asl] ata 
15 year socured 648 @.2271936|3 3] 110° 11018 ii? poek ----ff 28 Lig] Med & Ber price len g 58... ipas|s 3 on 103 |xosAvg'28) 22. He 
year 43(8...... ‘Aug 11966|F A] 10012 Sal “sca “an” same Small. -- - es vine ie | fia A 
Cairo Bridge gold 4s 1950|J © 861e e| 99% 101 | 156] 98 102%] 1st mgold4s___--__---.1945 ---- ----]100 Apr'28}.-... 100 
— 2 .---| 861g July'28|___.|{ 861g 972 ------------1945)3 3] 85 890 | 87 87 
ee See te la ae ae Mobile & Ohio gen goid 42._198)M 8| “Gai 4] 03 03 | 8 Sa bas 
ceute Dictate tase Seale al es aa] Fe SOS Haw Soe] Retettmor aie "Etre af cos "oslo Saal 6 Be 
is) 767% Sept’28|....|| 72 90 | Moh & Mar Ist gu gold 4s__- osen panal wom 941 
Remaece ress isik 3) et OY Wet Sarath] RIM eS 9 a ea || 8 ae 
Western ist g 4s “1951 F Al 901 on ° -e--]] oer amen Ist guar gold 5s__..-..... une’28}----|] 11) 112% 
‘Saehas 2 93 1 ’ gold 5s.......... 193 3} 1 ’ 
n Comal s chic LaNO-| || On? eprasl--7|] 90° oa" Morris & tives Ist gu 33%0..2000|8 ©} "802 8its| 80% 804)” ial] 208 8S 
Joint Ist ref 5¢ series A 1963|3 O| 1035, Sal Nash Chatt & St L 4s Ser 
ist wines 110314 1035} 17]| 101% 1 A.1978/F Aj 91% Sale | 91% 921 56 
uO As iealy gl vou Ste go, sun yo nous ropa] Nine gat ewe tec teage A) 108 sOna)by gene al—| 
Ind - ---- ---- uly’28}---- 
amen ynec sale S| St ol Se aaeag-— | a a duly 10 coupon ances fF 3) “ite | te Suyasy RA is 
way mays : -- 2 
Ind & Loutevlle iat gu te---1980)8 31 54, ----|,88 July 28i----|] 8 $7 | Guar 70 year sf4s......-1977|4 @| -<25 -5-| Site Aug2s ---- eadgy ve 
2 Unies Ry oun Socer A--100812 2] 100 ----Hee, eee asi --"0 toes tettal  Amoeat om eT aice Gee fone} 8, wwe | Bat pu eee Eo 
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Guar 4s West lat gol 1949}A 8| 943, Sale 791g Aug’ 3 b Term PRES 930|F Sale “ 98 2\| 100 94%, 
rand “is 28}... Was ear guar be --1 OQ} 795s Sale | 97% . 885s 
Ist con is Ist Sigh-= ---eaee J 9324 3 8 100%, in Ww &N hae 7713 3 102 {1 901, 97% 
Lou — 4) 90 t'28) - . 100 wM land Ist g “19 J| 101 90 Io] 19 5 4 
Bi ARS ist gu g 48__ 1941|J > ae - FE a ry 4. o7771ib37[3 on: Se 88°] 20 ts OSs 
Rut-Canada Dg 4}48_..__- oe te Aug'28} - ~.H} 1 98%. | We t & ref 534 GM... 943|A O SO 98 88 -|| 841s 93 
Ist co 3 3 -|100 28}. 96 1 8 & Pa Ist nell 8} 98 le | 8712 ee 8375 
Rutland at 100... 06 Aug wine | WEN Y & Pe tat bo 1946/8 8712 Sale Bie Sept : 
lst g 48_. J he ae 9634 7|| 98% a ten gold 48. __ A 5e.... on 86 | 8 Aug’28}_.- 
Grand Isl 1996|4 0} 102 i O72] 96% 00 | 8 == ae extern Puc Iai sor A 86-1040 J} 8512 9718 
Bt Jos & Adir let g 5s 1996 J} 96%, 9712 997, 1 74--.-]| «-= 10 15s af caer ly ne hee ata 4 - ---- 
Od reine ime be. 721931/5 se ae he 97% eng ae i) 
PGaireauar¢ aa7777 7 A O} 100 \ 10134 8% 94 Reg a tomet.--.-- 
sla Sid See con 632-103 a 0) ---- ea Dh ve tomate Om ert a | 
St LirMt dy CB csanence cooe v3 on Sale | 941g Sept’28}_..- Reg 
ames vs ref gold -a 77 1933 re i 10014 10012 100 
ir { Beidge Ter sug ba 2100 
sLM 
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BONDS Pre 
a. we Seash Waser are GE 4 B 4 —. wt | t3| — ni? erammeds Price Week" | 
= | t paeresee [a en. | ae ee ee 
— yao ig Bu Ask| Low 4gb| No. Low High 4 : Las Jaa. 1. 
impt gold Se.....1930|/F A P Crown Cork Bia Ashi Low 
Brumann gaming A---t000)M 8) “te SiN) € sg ----|| 199 190% | Grown. Willamette Papa---1981/9 3] 1021 Sale [102 ‘eel 20l| “oe {00m 
RR 1st consol 4s legate 961, 102 | 98 Ps ymsabe ane Sugar conv 7s _.- += tg 10284) 15)] 101% 1 
nie ond 1949|M $ Aug’28}- - . . gal Big hay oe pena PERE RR wl Be ome 
WU aot lot eu ¢6a----"104a| | Geis Tix] G7 seot'2s]_.--|| ots" 70x | Cuban sis Suen fa sot laste 3] x00 Sale ‘isis Tam] all Sbie 97 
Winston-Salem 3 B ist 4s. 100% 104 103% May’28}_-_- m Sug 1st 7}4s...1944/M oe heen ae 
Wis Cent $0.94 lar on noes Fl aa June’28|__-- 194% | Cumb T-& T ist & gen 0...1937|3. | 102% 1021021 102G] 8 971g 101) 
woud & Dul div mt gon do_- 194913, J] 82% Gale | 82% 8316 “sail Sat, BBA Cuyamel Frutt Ist 8f 68 A---1940/A O ee eee. “seal sal ae ios, 
watniintae wan oe a eS Denver Cons Tramw ist 58--1933}4 O| ee FR ag 101 
-.-. «.--| 92% Mar’28|_.__]] 92 92% iibienad ais Ponen teat MN| 100% Sale 100% 1 el al] “907 08” 
INDUSTRIALS Dery Corp (D G) Ist sf 7a. 1942 al oe daa ak oe ee 
sities Detroit Edison ist coll tr 5s-1933|3 J] 1 end Ra. Ae. 75 
ser -— 4 2 03% 
Ajax Rubber let 16-7. 4s... 1948/4 88% 89%) 8 Glen & ret Se series A. -July 1940)M 8} 101 103 /103 1031] 9 102 1008 
Alaska Gold M ¢ tid ef 85.1936)), B) 104% a a SO leone s. “Jaiy 1940 AG} 103 Sale |103_ 103 | 2] 102% 106% 
pect ena <p dog Tepe Ri RT Eke Be Me ys Fey 1h adatenenpe: eT | teen ee eset eel 92) See eee 
Allis-Chalmers Mfg deb 5s. .1937\M N 61g 8izi 6 July’28)---- Big 10 | Det U Sao ledietpetetedie ater eeated 1962|F Al 10412 Sale roa, 103% 2|| 101% 107 
Alpine Monten Steel Ist 78.-1955|M 8 hg yr Ht 99% 60] 98 1030 ody od ist cons g 440. -1933 Uy 3| 9612 9714] 9615 a . 10214 1074 
Agric Chem Ist refsf7ss 41\F A 4 5lel 611 98 967, | Dold (Jacob) Pack 1st 6s_.-- 940/M N/ 98! Sale 7 
Amer Beet Sug conv 10512 Sale |1051, 1053 ; (Jacob) Pack 1st 63. -.1942|M N : 977% = 984] 509 
pmeerteee ar mean A got Lt seaa] Sh ait sete (Baeeeeriee Tetras ee ret ot aural...” 
Am Cot Oll debenture Se...-1931/8 N| 98% Sale 1103, 103%) 101] 101, 308s | Duke Price Pal ply eater A MP A dP “$8is| 34l| 90 90 
Am Mach & Fdy ewe eit 9} 944 Sale | 93 has op ol 3 Duquesne Light Ist 448 a 1967]A rf io1s Sale /104% 105, | 20// 103% 1 
“lie Gas Corp 104 10414/106 sarees 104 106 | East Cuba Sug 15-yrstg 7% M ee eee eee 
8 (with purch warr) '42/A O Ed E & 7}48'37|M 8) 94% Sale 1 
saber Tae 8 steele 8 see) ors sealer inemce. eee gee | 05 augas|..--|] au 190. 
se casters 1 El = oo 3 981. - 7 
Ae SLT esa Beh | Haze Hoteles 18tel 8 Ht HOS | or Col ie arvesaeawaily 8] 2 t tosis bote| ~-al| ‘on "gore 
Am Telep & Teleg coll tr 4s 2 1021, 106 Deb 7% notes (with warr’ts '31}J 9214] 9312 Sept’28}_.__ 92 99 
-.1929|3 3 ijJ BD) 77 Sale 
Convertible 4s pepe bee 9290/5, 2] 99 Sale | 98% 9944) 51// 9812 100 rahe ph 9 con 5s . .1932| 8} 98% 100 ee sepeae 7 Tete. 82 
Sireraygenesanem of Sab |B HY BB, |e linerioeanpe— i al ages | se” ion 
qphoiaered. on nasnnaa Us DI 104i: Sais [Hoax 108 | 67]] 108% 106 [30-year deb Gs serB------~“19s4|3._B| |97 104104 104 | || 100 105% 
30-year s' ater papemeeres pe ae 104% Sale 1048 roosts “tag ween _ Wederated Metals sf fo27221b30)3 D 98 Bale’ 108 esa ae 105 
Am Type Found deb 6s. .-_- 10712 Sale |106% 1071 4 t deb 7s (with warr) - — _—- J eal Sell aoe te 
Saeed 1940|4 © 8 2} 81l] 104% 11 Ww -----1946/5 3] 106 Sale 1 
fin Was Whe ts tl eelts ba. 1aeatA 1 onst Gee Poe: eeu) 248 oe 110 | Without stock pureh warrants-|---.] 92le 93 06 1064) 24)| 100% 119 
Meee ance reels see 2 ars ies [nue ey Sink jet te ogc” Am oe 
ar aieics 73 J 8 1093, | Frameric Ind - 7 ice? -..-|10453 Aug’28 
Com hain ta a. 19esiP Al ince Gee ie 88 | 53| 83 nd & Deb 20-yr 74s’42/3 J 106 1061 ug’28'----|| 80's 104% 
--- 105% Sale 1105 10512} 290 931, | Francisco Sugar Ist sf734s8..1942|MN, 104! 2}106 = 1061z 21)’ 105 11 
15 conv deb 7: eS head Pre aa ail 10414 1041 103 1061: French Nat Mail ss Lines 7s 1949 J D . 105 104 104 1 104 1108 
abbreeetan hs inale 4) Hide Sa ss aatluon] Hag a Jee km een 102 g(t, suyza||| toe tare 
{deb 78. 1985 MN 14184171] 120 1581, | Gen Electric deb g 3s... _.- 39} 108 Sale |1071 "50 
Antilia (Comp pte 1% 98 Sale | 95 9812] 18 4 n Electric deb g 3s F 712 108 10} 106 117 
agit 1 9414 10514 Gen Elec (Germany) 7s Jan i 1942 A 9412 ____| 9419 Sept’2: 
pp rony Trey EE AP 921 “ ec (Germany) 78 Jan i5'45|3 J 2 Sept'28|...-|] Sate 96 
BI 4 s| 70)| 85 968 Sf deb a 45 102 10312/102% 10 
&Col 1011g 10212/101 , eb 6 44s with warr- --- 3 8] 102 1061, 
Agaeat BOourihnte Sperone 1939|3 Dj 93 Sale gait —— "ae 101g 104 Without babe ter I > “981 117 Aug’28}_-__|] 117 1261, 
Aesoctiad OOO% wabenias pai O) inet eee ee en By tpbtbeateieneeee beatae ml gait walol'sey - sat ssl es ten 
Amociated Oll 6% gold notes 1935/M $| 102% 102%s/101° 103 | 18|| 101 108, | Gen M | a 34 O44] 521) 93 OMe 
Atlantic Fruit 7e cts dep. 198413 B| tant 77-7707 June zei----11 3 bee een Apeens dab G0... 188715 2) te Sealaaee teen 135|| 4 
ee iemeag i) t-PA, ea] Mie Username aa 3 ise | 
atl -- ome 16 Hope Steel & I sec 78 .. 2 e 1g 10253 3i} 1 
Ateneo hemen ee sers, in ee 807%| 50|] 72% S82tz en 8) Co tet s50-.19473 $ 10715 sale lier". 107% 5 98 108 
Seieweasicn toed i pele ee Ay ER ae Geen emeere ie ol eee 3.) 73] oe se 
Sen nee Oa hea nz teeels Gl tebe’ Wezaelie  10i%s tll 197" inst | Gould Coupler tetstos,-1os0[F 4| 69. Sale| 60 ‘6o'2| 11] 9 gs 
-1937/J 3} 101% 1022/1011. 10112] 71] 10112 108% | Gt Cons El Power(Japan)7s- Sale | 69 1 
Deb 6s (without warran’ 1940/5 BD} 11253 Sale 110%, 114% eau 10112 108%, | Gt Cons El Power(Japan)7s_1944|F Aj 987, Sa 6912} 11) 82g 
Batavian Pete gen deb 4 t).1940/J Di 935s Sale | 9012 937%} 403 O9le 11414 Ist & gensf6%s____ 1950/3 3] 95 8 —- 987 9812} 33} o 101lg 
endo Eien Sew £150-186815 Zi Sais Bale] S3in = 95%) 108 89% 937s | Great Falls Power Ist sf 58_-1940/M N} 1041 shptilaate. Gesell. oe ae 
Sacccrermccsa eae i] aves Lent el al Sees lamamens pris im e---teai & ges Feet Pll SBS Bt 
Berlin City Hlec Co deb 6348 a Ol ies 111 hes” 3000 ol uae Harttord St Ry ist 4-219 930/M $} 951 Sale| SS 88 z 92%, 
Somes ecereciitan 5] siae(tis 8.) 2 fo, lamateernrime NS ss | "Abr gal || Bi ae 
os guar 4 tr 2 954) 11) 93 97a |B ---1951 70 Sale | 70 8} --- | 
20-yr p m & imp sf 56 101% Sale |101 101%| 15 Oe (R) & Co Ist 64s ser A_1934/A O} 92 Sal 71%) 18) 70 78% 
2077 pm & imp st Sa--.-199812, 3) 102, Sele | 90% 102 Bag 1at, | Holland- Asser tive ba Can 19e71M0 N] 103% Sale [103 10314| 15I] 100% 104% 
ee A oe Bo Hiudoon Coal inet Sg aor 8190312, DI 8s Sale| 89 80%] 16] 867 a8 
io AG eet oe: i 2 gp lOegl 43]] S0ta 108 | Humble Ou & Refining ng 348-1032 J 3] 101 Sale liot 101%] 58] 100% 103: 
Bilt Hotels 7s... ..1934 aa Sale | 67 70 | 70|| 67 88% Iino 4 gold 5s. ---...----.. 1937|A O} 100 Sale | 993, br 55)) I 1 
Sear o.vm Av ist cen Ss..10 © Saute 2) ae eS ieee Geoel dee tones on tpeolA S) eon ue 28|| 108% 106% 
y BR ist 5e_.-- 2 "141 oll 68 81 | Mlseder Stee! Corp st 7s... . 940 100 
SeitbesGtenei.isee J ieeehe i 3] OS. 62. | tieeder Steel Corpat Zs. --188618 S| 1m eis el a oe oe 
Pi ne 10514 Sale res 106| Sil apn abort [ing Net Gaste Omran ipsaiaa N or | 907 ‘oil 24ll bo” torte 
66 series B..--..- iaaals 3] ida” dase POO ™9E37|--<2]] 10 lose iiawe tee! tot Oe. 1936/M N 98 | 97% Sept’28 pe -,] 
Bkiyn-Man R T sec 6s 1 @ |101% 10212) 17}| 101 1068 | Ingersoll-Rand ist 58 Bee Hi 188 rao oS ee aoe "all amas 
Bklyn Qu Co & Sub con aid 5 3 1 Inlan -zs- ~~ [102 102 
mre pees ed ia a 5) | oma Se i et ec OT | iS Sas BE sgt |.74) 8 aS 
yp ype 72i, 82 pees bas Bad 
ctrl ame 3 3) 85 ---- Bey Nov27| --- 80 90 | Interboro Rap Tran Ist 58..1966|3 J] 801, Sal 
Bkiyn Un El ist ¢ 4-58. ----1921]3 3] 105 ----113612 Now'27)-77-H --> Stamped - -. ----------- -1966/5 3| So‘ Bele| so" 81 | 253i] sas, oon 
Stamped guar 4-5s_.____- 2Sale| 931, 9312] || “98 100 | 10-yearés.........-....19321A @ ARETE MEH , 861, 
Bkiyn Un Gas Sa cansi ia’ “anee 4 4 B= Sale | 93 9312 - = 7 =e conccccccscoce 1932|a QO} 83 Sale m4 as Tx --..|] 70% 83 
3g Ben & vel Go cation A...-1967 MN 0512 107 |10512 106 111 104 111 | nt year conv 7% notes_..1932 M $| 9912 Sale 9912 100 26} 70 90 
Buff & Susd teen tal stb... 1 « 325° Sale 209° a 2}| 116 119% ickaged eotenaea to 1942 19824 N 90 93lz 934 934 ° 90" 100“ 
in ist sf Gs. 42 oma 824 83 
ey he Ist 48. ...__- 1932] re + ons) 3632 June’ 'o8| “2 73 io2 eenet Baten oom Oa... 1943,M N| 97; Sale 96% O72 154 aba §0 
Bush Term Bldgs & ga tax-ex “00|A O| 10018 101" o0l¢ Bept'2s |---|] 88, Ste} Inter nat Match deb 60. ---1947|a O| 10314 Sale [103 103% 54 100% 
ceern eae esti | wreie foes ish] oa) eis, | Rett ac icctttee so acl [erie ‘oaa| $3]| ‘ort tone 
~ OA «1Gitl all wae tame Int Telen & Telen deb a dice 2 
Cal Petrofoum monv deb af sai9s0\F a| Locie Baio 10314 cael ol ales EE Raia Oey Pen aise 1952 5 3| ‘o4s5 Sale | 94. 95 | 177i] ‘oat ‘gone 
Conv deb sf 5448___-__..1938|M 8 1 1025s! 40] 9. Kansas w & Lt 68...1952/M $| 104 Sale /1031 1 
Camaguey Sug le etaie. 7 | 108 Sale |102 103 45 5% 10253 lst gold 44sseries B__...1957|3 J] 10014 101 2 1041s] 18/| 10212 1051, 
Ganada SS List & gene. 1941 40] 98 99 | 98 98 96 * 104) | Kansas Gas & Electric 63...1952|M8 B| 10512 106 100%, Aug 25)..--|| 100% 10Ste 
Gone Dist Tel Int 30'oe aay 1pasty Bl ip? tomes (10M 95 104% | ansas Gas & Electric oe leezlm g| lita Sale {120 122%] ail] los 133 
-..1943|5 D 10012 1031. 4 111% Sale |110 =. 1121 
Gent Foundry lst fee hay 193117 A 105 _ 105 et est eid S*) Cap ist 68_---. 1946/M 8] 9212 934) 931, 94 4 ss 108s 122 
Central Steel Ist gf ” ‘97s July’28) ___ 9712 912 Keyeton’ Telep Co Hey * agama 1935 > 5 oe 107% 108 14/| 106% 10013 
Gertain toed Prod 5448 A. _1948)04 rs 12512 Sale 125 126 | 5] 120 126 Kings County El & P g 35777193514 O| 103° 10312 10212 Aug 26).-;-|] Site = 
pe ip Clty & Ag) as of 7548 39 M S| 102 * 104% 101 102 891g 97 Kings County Elev let ¢ meet 1 ts daa | sins ow ae 25 rt 
ChGL an Ww By gee. ’ 984%, 105 Stamped guar 4s _- nad © | 81% 8212 3 80 
Ons Soeae tat en 5 he.--208 717 ; 101, Sale ion — ar Bi'2 = Kings County Lighting 63---1954 H 5 104" 108. 104" 104 Bois o0ts 
Chile Copper Co deb 5s... ot ie ase Sele 82 83 66|| 78% rh Kinney (On 658. 0G) 3: a 1954/3 3! 116 118 |116 116 3 HY 1075 
Son F al Cosco et ben. ieaale 2 Sale} 04% | 95'z] 46H 934 97% | Kresge (GR) & Co7¥4 Gnoter 36g Dy Tore palo lites 198] ® 108" 108% 
Col Indus ag gl F Al 99 Sale = — ---- he 90 | Lackawanna Stent Let be 1, - ie 6 ia a + on 104 9}| 10212 105% 
Sa bank aed oat 10214 7 © 1101% =102 | 47)) 1006 1 
Columbus Gas Ist goid Soe MN] 99%, Sale| 991, 100 | 109 3 981, | Lac Gas L of St L ref&ext 58.1934)/A O} 10012 101 |100%, 
cceemceiepadcimit 4 ite) ie "Bd a) Bs BE/ Rae eee ee a 41 Be ola 2m) 1, ae 
Pee ince are, | Beau) SS Sag) 28) fu 1, | Ch vai conti atolg 3] 100s COTY ea] 4 
Coltrstf eee 9812 99 | 981 % 88%] Registered ---..----- ue 3 los Of = 
Comm’! ate age ae a J 3} 92 93 om oan 98 101g] ist 40-yr gu int red to 4% - eee : “92ip 97 - Aug’28/...-|| 100 101 
Computing-Tab-Ree s f 6s_— rire 9714 Sale ; 96%, 9714] 74 92 «697 Ist & refs f5s.-.--.---- 1934|F A/ 101 . 7 Aug'2s|----|) 97 97 
Cond Hy L istaretessse. 195113 3] oor ‘991| 99" 105% 104” 10004 Ast & rete {Se-----------1944 FAL ot. 7777]}00r ‘Aue'28|-2-1] “pom doe 
ped guar4iss___.__- 8 9914) 99 Aug’28}__ 2 refef5s....------- 1954|F Al __.. 98% ee lg 
Consolidated Hydro-iice Workal’ °| °° So Ame asl----] oe ins | lnaretette...-.-2---- ioea/e Al “Gd” 7] Sete Gepe'98|----H BA Looe 
CcetaldMaimanaees 6 nonin ere Oe cca a Ges_1009/M 8] 2. | 37% Maya 2 = 98% 
Consol Gas (N Y) dob Bhan isasie : ig Sale | 78 79 | 43 4 seme Liggett & Myers Tobacco 78_1944|A ©} 120% 1215 12016 ag "30 
Seren Gas ot Cuisine te taeaky Bi caett seni 106 | 53|| 104% 107 56. .------------------- 1951|F Aj 10110412101. 102 120, 127 
Consumers Powerlst 58 1952|M N 10512 105%!101 Sept’28 1001 Liquid Carbonic Corp 68. ...1941 y Al 14012 Sale [132° 142 5 7g 105% 
Container Corp 1 ----1946 103i¢ 104 1103 404 |i} ies” atone Loew's Inc deb 6s with warr -1941/A O} 110% Sale |110% 229]| 113 143 
ee ae Sean =~ 1946/3 Dj 100 Sale | 99% 100 | 19 y Without stock pur wasrants.|A OQ] 100% Sale |100 113. | Sti] 108% Lias 
Cont Pap & Bag Milis 6i4.21044|" Aj 955 97%. 96 | 38|| sore — Lorillard (P) Co78.-------- 19441A O| 111° 11179}110%2 wey A 1034 
--..1960|A O} 100 9653 Sept'28|....|1 79 97g] Debéise--------------- 89 Sale| 882 8912) 36 
Cor ) 101 |100 ENED. 6. ocenenarenoe 1 1 2 881g 96% 
njProd Refg lst 25-yrsf5s'34iMiN} 100 102 [10112 as ite 10214 937|3 2| Q1'g Sale| 91ig 92%! 26]) 90 O7l 
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Rams 
a Ez *. . 
3 Week's Ranes N. Y. STOCK a a p Sept. 21. 
Price Mace Week Ended Sept Low =~ 
SONDS Friday Bango or 3 Jan. 1. Batisé«E: O71, 
8. ¥ Sept 21, | 28) Sep 2i. | Last Base. wo7lr ales, ott ot 
. ¥. : notes...- 1g 95 
Week Ended Sept be Asllton Heal Ne \\Zow Hun Punky Bakeries af dnb S0---194a14 3 oe S a 
103 [102% 102% 95 9614 | Purity E Arms 66...-..-- : N] 947% Sale 99% 1056's 
6e.1952/M M4) 1021, 98 | 9612 9612) 1 2 e with war ‘47 Sale 108 
Louteviti Gea & El (Ky) 5s. i 96 Rand deb 53 #1..1940|A O} 100 : 10012 4 
Lower Austzlan Hydro Ei Pow— F Al 88 88%] 88 a “"[4il 9855 102% me Pty pee r} z Tosa Bale’ 1 rh ion 
nas Saas oneal, Mol SS TY i Ge Tes | meee ae te ce™ tals | “are “tea Bs ioe om 
1 io 
Manaid Bugar lst of ie. 4 O| 6912 Sale | 6912 = = oO 71% Minin Demube 7a A...1 "BO M 101% Sale 891g 94 
nee ee OF ¥) come 6 Os Bl ase eb i Sept'28}___- Soe - Hine. Westphalia Elec 1983 mw I otis Ss 
wn ana wanna nn naa ~~ = 2 sogananane 107% 
Manta fee bg “f 60,1947 AO} 99° ae 106 | Rima Steel 1st 8 sn ieee 6.1 m 10015 Bale 0 "oon 
Marion Steam Shove <- 104 Sept’2s|.___|] 104 Rochester Gas & C._..1948/M S| 105i, 
Mfrs Tr Co etfs o 1943/3 D| 103% 104 | See atc tee | chen mateo O04e0 aries 2.19468 Ml 90° ___- 9512 981s 
& Son ist 6s_. Ji 9712 Sale | 97 9614 100% tsC & Ip m Se.. MW] 9512 97 
Market Bt Rey 7s ser AA 1ps7|& O| 96% Bale | 964% 102 | “2ll s0018 j08 Be Soe Ry Lt & Pr ist 60.-..1 08% 98 
Meridional El 1st peeoeno-aaaala J] 102% 103%4/102 Sept’28|____ 1930/3 J] 985 _._- 76 «19% 
Baotr wasn Gite inl (Onis) aacioaal® A io? os los eee Sot bai, | St Joseph Btk EP be stmpd_1955 a0. i 108% 1500 
Metr West with war_1956|5 D } 9312 93l2] 5 1, | St L Rock Mt 68...1937|4 ® 06711 
Se ae Teeth war Seee 3 Di 9212 105%¢ 105 105'g} 31 106s Pad St Paul City Mngt by 6s_1953/3 J) ---. Sale. + fi ‘s” 
Mid-Cont Petrol int vat be 1036 a| "90". 7 oo 90" ie > Saxon Pub Wks (Germany) a “45/8 x "Date to 100% se 
ag wy AE, 3 J} O82 103 103 4|| 10213 105% Gen ref guar 6}48....-.-- 1946/3 3] 102% 2 100 
Milw El Ry & Lt ref &e A..1951|J B| 102% ___- 101%} 12|] 9914 1084 Schulco Co guar 6}48....-.. A 9G} 10312 Sale 95%, 98 
& ref 5e series A... 3 Di 10112 Sale |1007. 27|| 1011¢ 106% f 6}4e series B_.--- Ni 9612 Sale 93% 996i, 
_.--1961 163%, 104 a5 Guar s t 5348_1948 
ist & ref 5s os 1943|J 3] 103% Sale — a a len ied Beeee -1962|M Ni 947, Sale 047% 1001, 
Montana Power Ist 58 -_..1962|3 D] 100 Sale Shell Pipe Line s f deb —— MM) 9712 Sale 91% 
wnccnccne —_ 21 
adeaneons int Min & Agri 1937/3 3] 110% Sale |110% rh = eer 1014 Shinyetau #1 Pow ist 05¢6-—1963/3 } soe o2ts ss iv 
Deb 7s with warrants... J} 97 e 9912} 7|| OBl, pares Theatre 66. June 1935|3 3} 101 Sale 10413 
Without warrants__....... J 3) 9914 9912] 99% 15]] 98 101% Siemens & Halske s f 7s...-- M$ 105 105% 10453 107% 
my my Lippe O| gai, 227] 96 sept 28)... son gon] Deb Se eae aa” ae ©) 107, 107% os 
Gen & ret s a S oc-- 874s) 26 8 f 634s allo er 58_1949|F A] 100% - 92% 
cree Sui ciate ste al SB Sh, steal O67 904, | Sierra & San Fran Power 60.1 F Al “a7” Sais 8%, 108% 
be Bond Co toner 5. eS 331 97% Sele om 97% 28|| 908, 20? a dog of Exp coll tr #0... - 1988 M ml 103 Sale 100 104% 
Murray Body im 6)g0.--7_-10s4ly, 96s Sale 104% July’28|----|} Hate 1044, | Simme Petrol 0% IS-yeat 7a-19971M 8] 102, Bale O5ts 1032 
Mutual Fuel Gas Ist gu ,1941/M MM]... _.- ist lien coll 6s series D---- 5 Di 99% Sale 96%, 99% 
6s ext at 5% 5665 series D____- 1938 Sale 07% 
Nam m (AD So0-~ Bee fs..-1001'5 3] 59 50%| 50, 50%) 17 101" 19415 | sineialr Crude OM Bysever A-t0asly J | 23% Bale oi Ses 
assau Elec guar aan FA 28|__.. Pipe Line sf 5s..-.- MB 9212 10 
Nat Dairy Prod wand eg: Dl 101 ---|102 Sepe28)---- 1Bit2 ions Skelly Oll deb ee Bl 101% Sale 1096 1g 
Nat Enam & Stam -1947|F 14]10014 Aug’28}__._ 1g | Smith (A O) Corp - 1961/5 s 03% 
Nat Radiator deb oe --tae 4 4| ---- 100% O21 Sept’28|...-1] 102 308 * | South Porto Rico Sugar Ye 3 J} 103% 104 102 1074 
Nat Starch 20-year deb -"1952|M8 | 1021, 104 be 2 ‘Aug’28|___- 1 Routh Bal TS & Ta Meet J} 103% Sale 10214 1871, 
National Tube Ist s f 5 50.1948\3 @| 103 108 |1 10713] 34|] 1051g 111% ern Colo Power 6s A. F Al 103% Sale 
“+ Gas cons 56. lg Bale 106% 8 le 1 South ref 6s_.1954 901, 103g 
ow nd Tel & Tel bo A 1901 n 4 0018 iol > te 18 95° S’west Bell Tel ist & Se...1943/08 8] 99% ___. 0913 leis 
Ist ¢ 4348 series B_-----. A @| 9612 Sa | 71] 95% 1 See ve en te bn. -1eenla 1068, Gale 10214 10613 
om Crt Pub Serv ist Se A.-198318 S) 961s Gale eed | ; eee ES --e 103%g 104 103i, 106 
First & ref 5s series B.--.. 1951\F Al 847, Sale . = 11)} 88 94 lst & ref 5}4s_....-.--.- "46\F A} 102% Sale 03% 98le 
MF Dock 60-year ist ¢ 4o.-196115 A er eee hiae 10 | sell in 1” ae ee atten tenir 1 tet Gale 9512 108% 
nw Y Bdaon tata vei 6340 A-toal|4 | 114% iouetions 04 | 23] ie 110" | Stevens Hotel 1k Ge sorien A-1948]2, 3} 984 Sale 100° 110 
ist lion & ref 5s series B-- 948|J DB} 1061, "28|..--|] 110 Estates (Oriente) 7s-- F A/ 100 103 105 1 
LtH & Prg Se..1 ages. == le 1g 98% | Sugar , Seah 1929 7g 106% 108%_ 
" 1 Bedineted nn F Al O4ig Sale | 937% ann. Sprneuse Lightinn 1286 i aaee 33 lozie ieits 115% 
YLEaw. C & it 5360. .1942 "S| 100% 2222100 ° Aug s---- eee Sae® | Zone Coal an Be oe ee, ieee ay 108 . 
N 5a 1943|3 t lZ}100 ‘Aug’28}____ " Tenn Cop & Chem s--1947|3 D} 106% 
MYL E & W Dock & Imp. as of n° ----lae Ae. $0 | Tennessee Elec Pow lst 65.. 960|3 J| 68% 68% 55% 72% 
NY&QEIL&P ists --1943/3 J] 56 --.-| 6 * Sune’28|__ ~~ {| Third Ave ist ref 4s_----.-- 1980/4 O] 67° Sale 951g 1013 
WY Rys lst RE & ref 4s... sia S26  sseal OO Mar’28|___. Zig 4 dj ine 58 tax-ex N Y Jan 1 J 3| 9712 Sale 98 100% 
0-year adj ine ba Jan i0a3|a © S10 | 4 sarge Be | Aaytao Pow lat 7a-----1955)08 98% Sale - 
Certificates of deposit...... 18%, 76% gold notes. July 18 1929/3 92% 
feel ich | 2H. Ft | zee SS) Ge tees Laas Go, Lee 9112 Sale oo. 101m 
NY Rys Corp ine 6s.._Jan 1965 3°3| 8512 87 a # . A ey oe 1eesrs y 997% Sale 104% 1071s 
Prior lien 6s series A___-_. 1951/1 M| 105%, 106 |i 48 | 54i] 47 60 uote Te 1 GY 536% potas See, woe coe 101 103%, 
3 F & Richm Gas ist Ge A--1951 08 8 ley  ¢ oe os” 19e1 | Trenton G @ El le ge otolM Ml 102% Sale 56's 68ls 
N Y State Rys Ist cons 4}4s_ MN] ____ 4713] 5712 Fe ee tin atan tan 6012 65 98% 101% 
wy Y beam ia aero ee ser 1987 MN 100% Sale 100" 101 57 sent 111% Twenty-third Be Ry ret Sa_-1002 m N 10012 100% -— 
-1939 110% 111 30 Tyrol Hydro- " 98 
NY Telep lst & gen sf 4}<s 1949/F A| 111 Sale s 10712] 45/1 196 109 m8 99 Sale 0512 95% 
30-year deben s f 6s. Feb 1941|A ©] 10712 Sale |10655 1014} 31] 100 1032 wa El Pow sf 7s_----- es 99 1601, 103 
20-year refunding gold =F J BD) 100 Sale {100 101%| 10]} 1001g 104% vant of London 648--1933/8, J 1001g Sale 100 108 
N Y Trap Rock Ist 6s___..- 3 J} 101% 10412] 10153 ; 7]} 10312 106% | Un Lt & Pr (Mo) 58.1932 — ewer Ollg 1044 
5s..1932 10312 1054 4, | Union Elec 1933/@ Nj 1 1 
ev) ee 1932|A O} 104% 105 103 3}| 101 104 Ret & ext 5e............ "5419 J] 10212 Sale 8912 94% 
Ret & 6e_-.--_- ao 055|A O} 103 Sale |103 E LAPUm ist 6 6 eee A eee e| 89 995, 102 
Niag oS Fe is Receneaiees = £18 2 3 oS ey Ay ogee 10112 103 108 11216 
Serr i Lloyd ( 71M N S34 Sale 691 so 98]| 6012 Re Union Oil 1st lien sf eae 1942|¥ A! 109% 110 9713 } 
ng EE Sale series A____ 1 e 031g 
Nor Amer Cem deb 6348 A--1940/M $ Sg Sale | Sem 100 | 72 A ad ad sees eye a oon oele os 100K 
No Ediso: 7 ms 101%} 17 8 United Biscuit of _ MB 98 Sale 81 8513 
Nor Ohio Trac & A__1941 A O} 101g Sale {100% 106 6]| 104 107 ited Drug rcts 25-yr 5s...1953 33 oowe $6 101 
Nor States Pow 25-yr 5s A. AO] 106 Sale |105 July’28|___-_|] 971, 100 Unlted ys st L tot g 4a----193419 3 97 Sale 9053 961g 
a ta ae ntae B.-188k/8 J} 99% -...| 9712 oe | 74 fo | Use 8S Co 15-yr 6s__-._- as Bl of 9112 89% 971s 
Marte Extn a Sie gtd-188ed 3i 9M --.- iat 143%1 fall anaie 116m Un Steel Works Corp 6348 4.1951 3 DI 91 Bale 90 96 
Norweg Hydro-El Nit yen tot AO 113% Bale /113!2 116 | 16]| 116 118 ~e stock pur warrants... .. 3D| 91% 91% 897% 97% 
Ohio Public Service 7348 --1047|F A] 1151s Sale {115% 105%] _7|| 10412 108 C without warrants. . 4 Sale 
series B_____- 0533 i Series arra 12 Di 90% 
Onlo River Edison toler Al "5 * "95 Cs 10114] 15|} 100% 106% United Steel Ws of Burbach A O} 10412 Sale 83% "98% 
Old Ben Coal ist 68....---- A A RB Os" | . Esch Dudelange sf 76 19 3 3! 887% Sale 100 105% 
Ontario Power N F ist st 51048 A WY 10055 10184) 100% 100 | 44]| 996i, 108 Rubber Ist & ref 5s ser A 1947 ¥ A. 1011s Sale 106 100% 
Ontario on Ist es @ 8) 991s Sale Fi 93 3] 9033 937%)U ee ~ 114% notes. 1930 MN 108% Sale 10512 10819 
Oriental Devel guar 68... .- ais & ita ise un | alk ete 8 Steel Gorp|Coupon Apr 1963|M ag oon 
Oslo Gas & El Wks exti 53_- Stay 5) tarit gene lisoe tolul Sait see we lo hee ey eg 94% 1 
Otis Steel Ist M 6s ois tae J J| 10112 Sale |100!s 1001s} 15|| 9912 301%] ersal Pipe & Rad 1936}J @| 95%, Sale 98% 108% 
Pacific Gas & El gen & ret 58'30/F Aj 100% Sale |100%s 103%] 13|| 102% 108 | Univ Lt & Trac 1st & ref 60-.1944)4 @ 9912 Sale 105 108% 
Saethe Tal at ee nari ot toe Saie'l102% 10¢"| 2ol| 102” 108 | Utah Power & 14 ist Se...-.1980)8 Aj S8ts Sak 10412 112 
Pacific Tel & Tel ist 58_._-- 1952/M Ni] 103% Sale |102% 103 | 3|| 2% 105% | Utah Elec L & P Ist sf 63_1950|4 3| 10412 Sale 97. 101 
Ref mtge 5s series A_____- aaa Bt tame achat eal 5 Tae Een loan Geek eet acon ae ) 7352 Ss ES 
Pan-Amer P eee See F Al 104%, 105%,'1043, 941o} 13]] 918, 9814] Utica ~4 Sugar ist ref 78_.1942|3 3) 51% 53 82 91% 
lst lien conv 10-yr 78 ported 4 J Bp Q4le Sale 94 2 15 9878 1604 Vertien f 5a + RE. 1953 J 4 85 102 
Pan Cal) conv 68’40 10053 10133 Victor Fuel 1st s f 5s_ jm S| 82 9913 
Paramount Bw Ist 5348.-1951/3 3 100!4 Sale mo 1 Th 62's | Va eee Coming Se Gh. ae late 
Paramount-Fam’s- 7g Sale | 99 28 Va Ry 9 
Park Lex lat & loons 60 1pag|aa | 102° 104 ‘73 ““fo'|“éil| ‘60. ‘Bim Walworth deb 6348 (with war) "3514 @} 90 94% 10812 107% 
Fei Reni ei |", rae a] Mat tage | inacetegeen tier te ti, iss 6 
eae, mats Gk ---198l AO] ____ 114 |115 04 | 775i] 102 1081, | Warner Sugar 1st 78_..1939|3 lg 
te 04 Warner Sugar Corp J 3} 10212 104 '28|----|] 105 109 
Peop Gas & C ist cons g 6s 7\M S| 104 10414}10312 1 28 i 1 ter Power sf 5s_...1939 51 = 10512 Sept 3 61 
Refun ‘old 5s....... M$} __._ __..]104 Apr “174, 97 101%| Wash Wa stmpd gtd 1950\J B] 105%, "oat 10112 102% 1 - 
shitdbetcoanson 9814 98%) 1 1g 10415 | Westches Ltg g 5s 1946|/M 8} 10112 10212 10373} 19 
“ 1967/5 B) 981 Sale 12 100%) 11|/ 9712 est Penn Power ser A 58-- M4 S| 103 10353|102%4 1 4|| 101% 106% 
Philadelphia Co sec 5s ser A 967|M N/ 100%, Sale |10012 95 11]|} 9153 102% | W “| 2 5lo Sale 1105 10512 11, 105 
Elec Co Ist 4348. ____- 33 Sale | 94% 1% of rt ow bo enemas 1953|4 ©} 10512 103% Sept’28|----|| 10 
I ref 58.1973 9212] 49 1st 5}48 series F___.._- 5 Di 10253 103% 14} 58 
dep Ba oasiae BI 107 Gals linete 1907} 155 oe teal inachrenteG.--~7 1950/3 3| 150” Bale’ | So O38] 151] 19e% 108 
Planes grow bles Gon ab aasesiee B| 10012 100. [108 ” sepe'2s| 10312 108 | West Va O&O ist D Bs.7_11944|A O| 103% Sale ios* i038] 2 108% 
5 1931)J 2 04 104 3 2 Electric deb 5s-.-- J} 10112 102121 3 108)g 
Fierce Oil deb 8 f 88- Dec 1 1943/4 @| 104 10412)1 — Se ieee fon coll tr cur 5s-1938/3 97% 98 | 98 ) 113% 
Pilisbury Fl Mills 20-yr nn mM! 106 Sale |106 oaie 2|| 981g 9612 bal a Pico est g 4358__..1950|M N a * i 110 110% i 105% 
Pirelli Co (Italy) cony 7s_ 1581957|\J 3| 9312 95 | 931. 103%| 1 103% 106%) Fund OSS 1936|F Aj 1 212 Sale 1102 10212 46 Ly 105 
Pocah Con Collieries 1st s 1953|/F A] 103%, 104 |103% 28 1041, 106 15-year oo 1951|J B aaa Sale |1031g 10353 4 = 9llg 
Port Arthur Can & Dk 6s “1953/F A| 103% 105 |106 = ““{0l] 100 ° 105% 25-year ys M 20-yr g 58.-1946|M $| 10312 90%s| 891g  91le . 8 
1st M 6s series B_______- 7\m NM] 101 102 102 99 1031 | West'h'se E 1 Pow 68__.1953|3 J] 90 e |1001g 100%) 36]| 99% 
Portland Elec Pow Ist 68 B__194 ----| 99% Sept 28}... Westphalia Un El Po J 3} 1001s Sal 
Portland Gen Ele ref 6627721930/M4 | 978s alia wi ae 101% White Eagle Oll& met dev £34037 M S| 98 Sale| 97% 100 | 86 198" 181% 
Portland Ry f58.1942|F A| 991g Sale lg 10012} 1|| 100 104% h stock purch warrants... -- 12012 126 |124 Sept’ "BH gig 104 
Portland Ry L & P ist ret ~1947|M Ny} 10012 Sale |10012 107%} 6|| 106% 168 | With sto Sore Sere ee 39 
1st lien & ref 6s series B___ Nj 10753 ___-|1073% Sb Site ee aan Sen wae F 9 38 39 3|| 28 1 
A_1946\M 9812} 96 4 t warrants... 351g 38 5 3612 
pers can am fobs oasis | | 18) Bir lceeren ced & RIE, Bl ite 10 
5a. 95 Wickwire Sp St’ . M $| 10212 Sa 2 | 34il 4 
Postal Teleg & Cable coll 1933|3 3] 9612 Sale ° 110% 115 f 6}4s_.-.1933 le |101% 10 108ig 
Pressed conv g 5s... ~-|110% Sept'28}.__. Willys-Overland s A Oj} 101% Sa 3]| 106 
Prod & Refs fés conn war).1931/3 D a 111 {110% Aug’28|____ t+ ibats Wilson & Co 1st ty Lb opr A O} 107 10714}107 loot 138]| 9014 101% 
Without warrants attached..-|3 ‘| 147 * Bale {146 15012] 638] 116 105% | Winchester | Sheet & Tube 681978|3 3] 99% Sale | 90% 
b Serv Corp N J deb 438.1948 103% Sale |1035, 104 99 100 | Youngstown Sheet 
Pub Serv £1 & Gas ina rat Se 65|5 Ss 99% Sale | 99 = 100 = 97% 107 
mee Alegre bugar deb Ta..tesr[3 3] 97° 00 | or, ots 
Punta Alegre ua 
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. . Friday Sales 
Boston Stock Exchange.—Record of transactions — Last | Week's Rangel for | Range Since Jan. 3. 
the Boston Stock Exchange, Sept. 15 to Sept. 21, both inclu-| 0... (Concluded) Par.| Price. |Low. High. Lew. | High. 
sive, compiled from official sales lists: 
; North Butte Seseithhen 18 5% 3 o 61,380) 00 == ae Sepe 
Last |Week’s Range| for Range Since Jan. 1. —— ye wane 25} 2 2 2% 263 .60 3 May 
Sale of Prices. eck. Hush Dominion Co-..... ee 15% 16%] 3,400; 9 Mar) 10% Aug 
Stocks— Par.| Price. |Low. High.| Shares Low. toh. P.C. Pocahontas Co... _- *| 13%] 18% 18% 150} 11% Aug] 17% May 
See Ceeminnettine 41 = = Hy = 13% Apr = July 
SED ni cnttinncedbh~ ok 4 ‘ Sept 
Boston & Albany --..-. 100}______ 1764 176% 26] 17634 Sept) 19434 May | a neary’s Mineral Land.25| 31%s| 31 32 898] 21} Mar| 34% May 
Elevated. -_.-- 100) 85 | 84% 85 339) 28334 Sept) 99° Mar | Shannon 0 ‘50 66 500 % Mar| .70 May 
Preferred. __-..-..-- 100}... __ 100 102 135} 100 Feb) 107% Apr | Superior & Boston 35 40) 245) .15 Mar) .75 May 
1st preferred_------- 100) 111%] 111 114 119} 110 July} 120% os Utah Apex Mining 4 4%| 8,125] 3% Aus| 6% Jan 
2d preferred___-_-_- 100} 103 | 103 104% 147] 103 Aug) 1104 Aor | Utah Metal & Tunnel. 1% 134] 10,040} 1 Feb) 1% Feb 
Bost & Maine com unst 100} 73 73 «675 199} 55 Jan) 83 Mae Vv Diliss subiithess be 2 2% 45} .96 Apr a4 Sept 
Ser A ist pr pf unstpd 100|______ 84% 84 25, 80 Jan) 98 y> 1. —eeppeeeepepen 50.50 50} .10 Febj  .60 Sept 
Ser D ist pref unstpdi00}______ 170 170 20} 150 July} 190 pr 
Preferred stamped--..100)______ 7 114, 61% Jan| 90 May Bonds— 
Prior prei stamped..100| 1103s| 109 110% 75| 107 Aug) 115 Mer | Almoskeag Mfg 68....1948] 88 87% 88 | 16,000} 8734 Aug] 95% Jan 
Ser A ist pidstpd _..100| 78 75 «678 413} 6935 Jan| 87 at | Chic Jct Ry & US ¥ 48'40|__.__- 90 90%] 3,000} 90 Jan) 943 
Ser B ist pref stpd..100| 121 | 113% 121 390} 106% Jan) 145 Apr social thie i 940}... __. 102 102 1,000} 101 July} 103% Jan 
Ser C ist pref stpd..100| 107 | 106 107 320] 98 Jan| 131 Apr| pen 
Ser D ist pref stpd_.100} 152 | 150 152 145) 135 Jan) 180 May 4345 series A...... 1948) 65 6434 65 | 17,000} 64% Sept} 79 Apr 
Chic Jet Ry & US Yd pf 100)_____- 107% 107% 45] 20756 Kees) 126 Same | _ saseriesB...----.- 1948]... 7246 76 | 7,000] 72% Sept] 88 Apr 
Kast Mass St Ry Co--.100)_____- 32-32 10) 29 Jan) 43 pf Hood Rubber 7s-_.._. 1936) 101 | 10034 101 3,000} 100 July} 103%; Jan 
Preferred B_...----- 65 | 65 68 150} 63 Aug} 80% ADT | Tincoin 42nd St Corp— 
1st preferred__------ 100}... ..- 75 «75 30} 70 Aug] 88 Ue FR wiae enan ose 1953|._.._. 100 100 | 5,000] 100 Aug] 100 May 
Maine Central_..----- __ eatin 65) 70 95) 59 Feb) 72% Sept) 61, --~-°7-777° 1948]_____- 100 100 | 2,000] 100 Sept] 100 Sept 
ISS eee 84 85 45) 81% Aug) 87 ADT! mass GasCo4%..... 1929}_..... 99% 9934] 2,000} 99 June; 100% Mar 
NYNH &Hartford...100} 65%| 64% 67%| 2.595] 54% June| 68 - Swift & Co 5s....__- 1944)__.._- 101% 10135] 1,000] 101 June} 103 Jan 
North New Ham pei eined 1024 1024 7| 100%4 June) 111 SY | Texas Power & Lt Co 58'56|.-_-_- 100 100 | 10,000} 100 Sept} 100 Y 
Old Colony........... 13144| 13134 133% 50) 13174 July/ 141, ADF | Util Service Co 6348..1938| 99%] 9934 993<| 12/000] 9934 Aug| 98% Sept 
Pennsylvania RR------ 50} 6434] 6434 6534| 1,190] 62 June] 72% ADF | Western Tel & Ter 50-1032'...- 100% 101 2,000! 100 July! 108 = Jan 
Miscellan eat * No par value. z Ex-dividend. 
une A . 
me? + ypeenlambband spars 13* 1354] G4] 18 June] 24% Feb Chicago Stock Exchange.—Record of transactions at 
Ist preferred __------ 550)- === Sid uel hin oe a —— Stock Exchange, Sept.15 to Sept.21, both inelusive 
pe ts... ety: ””* tes 689} 18 Apr| 26% Apr | compiled from official sales lists: 
Beacon Oil Co__----.----]______ 18 19%) 1,320) 14% Feb| 20% Apr Friday Sales 
Bigelow- a etn 87% 88 20| 87% Sept; 99% May Last |Week'’s Range| | for Range Sines Jan. 1. 
Brown & Co...._....---- 94 94 9414 112} 93% July! 9834 May Sale | of ’ 
Continental Securities Corp} ______ 1s 15 -_ = a tts} re Stocks— Par.| Price. \Low. High. 
Crown Cork & 8 com stk..}______ 50 51 520} 40} June 61 Sept Aome Steel Co._...___. 120 7 1 120 Sept 
Crown, Cork & aon Co Ltd ed aK @ 540| 14% Aug| 16% July | Adams Royalty Co com..*}..-... 19% 19% +4} Apr 
Dominion Stores Ltd_...*|____“_ 1 25) 10544 Jan| 141 June fo. Seams. 2 a Seayex 33 3434 Sept 
an --5)------ 25 24) 15) Ls Jan) as” May | Amer Fur Mart Bldg pf 100| 98 | 98 101 Feb 
Eastern 8S Lines Inc....25} 933s' 9035 9815| 6,797| 86 118 me Amer Pub Gerv pref. 1001 101 90 104 June 
SS eee 1 3,022) 50 sept! si | Abr | Am Pub Util part pfd-.100|......| 92 101 July 
iennnatnevend *\..----| 46% 47 210) 45 Sept aa Prior preferred......100]_....-| 99 103. June 
ecerewes 100} ....--| 10234 1023 G0} 101 May) 108, Apr | amer States Sec Corp A..*| 12%] 12 18% May 
Economy Grocery Stores.*}______ 174 18%] 1,085) 11% Jan) 18% Sept in eee 14 17% May 
iia _--~-100) 377 | 377 37834) += 906 SER Feb) S08 May] renil............_- 4K) 4% 6% May 
Galveston Hous Elec..100} 833} 33 36 615} 31 Feb = ee | acmour & Os peat... ss | 88 91% June 
Preferred -.-...----100)_....- 74 «76 ol 10 See 9334 3m | Common class Avtc.25] 20%| 20% 2334 Sept 
General Alloy Co--.....- s| 124) 12 12% + a a May | Armour & Co (Del) pf.100| 9434| 9434 97% June 
General Public Serv com .* ae as 25% oan aese sons SE an Art Metal Wks Inc pref..*| 46 43 49 48=Sept 
Gilchrist Co-.....-.....*}__.__- Assoc “* 55 Sept 
Gillette Safety Rasor Co-*|ii134| 10634 113%] 2.464] 98 June] 1135 Sept | Assoc Appar ind Inccom.*) 53 | 52% 44% Sent 
Greif Coop’ge CorpclA...| 44 43 «(44 265; 39 July) 46 = Atlas Stores Corp com...*|__._-- 46 5435 Sept 
Georgian (The) Inc___.___ 9 ee sag, oe, Maz] i326 ies | Aubure Auto Co com....*|...... 85 141% Mar 
Class A preferred_..-20] 18 16S s«d18 248) 15% July] 20% Jan | 4 tomatic Washer Co 
German Invest Corp----- 18%} 18% 18% 200; 18% June} 22% Apr Convertible preferred..*| 35%| 33 36 «= Sept 
Greenfield Tap & Die___25|_____- 10% 12 200, 9% Mar 15 488 | pashen & Kats vte....35) 81 78 82 Mar 
Hathaways Bakeries, Inc— Se 46 Sept | Baldwin Rubber A-__-__-. 25%| 24% 2534 Sept 
SE iiiniqcesscvcedanased 45 69) 43% Sept Sept | Bastian-Blessing Co com.*| 40%| 374 43 Sept 
ns nica newdinsheed 103 107 34) 101% Aug — Jan | Baxter Laundries Inc A..*| 28%| 28 32 =oApr 
Hood Rubber. .......... * 31 30 = 31 583) 25 Aug 32°” May | Beatrice Creamery com_50| 75 | 743 77% Sept 
ee 24% 26 40| 24% Gept; 32 May | Bendix Corp Class B...10| 155 | 149% 16134 Aug 
Internat] Button Hole__10}__-__- Bs) oni om 45% a 70% Sept Borg-Warner Corp com_10| 104 | 101% 10634 Bept 
be piel acon erred 7%....-.. 106%4| 101% ug 
Kidder,Peab Accep A pf100}. - -- _- 4  (O 12) 94 Apr] 9634 Jan | a oach & Sone (i 3) com | 2054] 20 22% May 
ee Tae net OMT 10s ST aioe] 5 Sel tk?” Gane | Dante Brescom.-..---- io} 22 | 21% 26 Mar 
Massachusetts Gas Co-i00| 139 | 130° 141 | 1.458] 109° Feb| 155 May Butler Brothers... ..... 20) 24%) 23% aont tee 
---------- 78 78 Cam &Can Fdy*| 6134) 51% 62 Sept 
Mergenthaler Linotype 100] 10034} 100% 101 107] 99 Apr 112 = Castle & Go (aM) com.-10| 7135| 67 72 Sept 
Mtge Bank of Colombia---/_...-- 5 5 50} 43 July = pr Calotex Co com......... ~ es 61 69 May 
National Leather ------.10}_-____- 3% 4 108) 3% Jan yee Cent D Pa Corp “A” pfd_*| 22 22 25% Jan 
Nat Mfrs & Stores Corp.-*| 38 37% 40 745) 30, Apr 34 ug | Central Gas & El $7 pref_*|_____- 97 104% May 
Nelson Corp (Herm) tr ctf 5) ------ 24% 27 236) 2436 Aug oes 2 Central Ill Pub Serv pret.*| 98}4| 97% 100% Apr 
New Eng! Equity Corp-_-_--]....-- 38 40 225) 25 Jan iso” 4 Central Ind Pow pref__100)...... 95% 101% May 
jerred..........-100]...... 98 98 5) 93 Jan July Certificates of deposit___|_____- 93% 101 May 
New England Oil Co--..--|...... 35 .35 200) 4,07 Jan) Y | Central Pub Ser (Del)...*| 1734] 1735 22% Aug 
New Eng Pub Serv---- . - *|------ 1016 101) tel iae | Ty 100s eee | Central W Utileom....*| 86 | 86 98 
New Eng Tel & Tel_---106| 141 | 141 144%4|  243|2137 Mar 152 May ios | 108 112 May 
Northern Texas Elec pf 100|_..-_- 4747 5) 45% Jan 60 "| 100%] 100 105% Jan 
tg 1 27 26% 27345) 665) 25 Aug *| 41 41 43% Aug 
Thos G Plant Ist pref_. 100) ....-- 12 12 a 32. SE Sh. ee | Getetine & Gon ty 00.1... 1 2 
Reece Button Hole_._-- 10| 17 160) 15 [oe i aaa... —) 18 22% Jan 
Reece Folding Machine-10} ------ 1% 1% 20; 1% Feb) (2% ae | . Gortitientupel donee... 17% 19 19 Sept 
Ross Stores (The) Inc....*| 26 25 28 928} 10 #£Apr ae + pg Chicago Elec Mtg A... * eae 12 18 Jan 
Ster Sec Corp pfallotctis..| 32%) 31 334%4| 2,030) 31 Jan y Chic Rap Tr pr pf A...100,.....- 100% 102 102% Jan 
Swedish Am Inv pf tr ctf100 178% oe . 178 5,576 rots i 136% _ Chic NoSh & Mil 
Switt & Co-----..----100) 131 | 18015 182 | | 173) 12456 Jan) 185% June | or lien pref...... 1001... 97 100 «=Apr 
Torrington Co wi.....- 25 67, | 65, 6714) 1,523) 65 Sept] 6734 Sept alle hg ----- 18 44 jan 
yee ‘ nee ape 100)____.- 53 65 Jap 
Traveller Shoe Co-------- 20 19% 2034) 2,005) 17 Aug) 26% Apr Chickasha Cotton les Bi 49% 51% 660s July 
nion Twist Drill_.----- 6} 16%) 16 17 | 1.035) 11, Ape 17 Sept | Cutckasha Cotton Oll..10) 6) | 31 300 Jan 
United Elec Coal_______- *| 68 67 69%| 5,440) 40% Apr) 69% Sept Lamp & St com.*|___--- 66 May 
United Shoe Mach Corp.25 70% ~ 74 3.18% sx = Z — Commonwealth Edison.100|_____. 189% 192% S| Sept 
9 erence te oo eae 
US Brit Inv $3 pfaliosctt.| 77 | 75 77 1a] 2oe ceh. Sees Powe | Cages Sas Dees coms...)------ 7 48 Aug 
U8 & For Sec Corp Ist pf_-|_.-_-- 96 96 100; 93% July; 10 Feb Consumers Co common..6| 13%| 12% 17 Sept 
Venesuela Holding 7a nee: ou ON) 2 Soe tay | Ceres Commas 2 18% 90 98% Apr 
Waldorf System Inc.....*| 24 23% 25%) 2,152) 1936 Jan) 27% Apr — 6%| 6% 104 Apr 
oo clB ea peoney be jo = = deme yy Continental Motors com_*|____~- 17% a panied 
Preferred. -.--.----100}------| 82, $3 | 20) $2 Sept, 98 Apr | Hote ee 49 49 pt 
Prior preferred - - - - - - | ae 10334 10334 Bay 308. Dae) 8806 Beer | Signe ane... ol 122 Sept 
Walworth Co__...-...- 20| 24 19 25%| 2,272) 1434 Aug) 25% Sept Cutler Ham Mis Go com 10]... .... 60 60 Aug 
Warren Bros__..-..--- 50} 172}4| 170 176% 100|z141 June; 192% Apr Davis Indus Inc “A” iene 13% 17% June 
2d preferred. --.....-. | 52% 52% 10} 52 Jan} 60% May pussaes ee smn: i % 1% July 
Mining— Dayton Rubb Mfg A com 7 ae on ro stow 
Prior common-.-...--*|------ 
Areadian Cons Min Co..25 1%| 1% 2%/ 12,275) 1 Aug) 2% June ai 31 34 
— — = 42s a3a| *225 ais, 4 58 a wg aoa too oe 110° 11034 June 
Bingham BB cwenne Bi a-----| 2278 SR | sam She ee SS Oe ee ea ee — ee 32 424 May 
Cainmet & Hecia_------ 25| 33%] 32% 35 5,193} 20% jan 85 Sept ees Pees Soe eee - iol 37 26% Sept 
Cliff Mining Co-_------- 251...... 18 20 319| 12 July 20 Bens et tab tan eh te 11% 14% Apr 
ded tte Copper Min -10 3" ars: ar 46) 1360 Bt, Feb rs) — Empire G&F Co7% pt.100| 99% 99% 1 105 May 
u - ; referred. ._-- TC ae ay 
Franklin Mining Co....25} .90| 90 1% 185, .40 Aug| 1% Sept 64% D ' 9634| 95 99 ©6July 
Hardy. Coal a - re _ 33 ono i July 128 7 eG need. oes hae. 111% 11334 May 
y ee 
Island Creek Coal. - ee eal octal onite Soll Sues ba | bee beommsecm 30-...-- 58 74% Mar 
Isle Royal Copper - 0% Oi oe I ol a el mmo euc. a Mil 30 May 
realle Copper Co 1% 18¢| °'300| .76° Feb] 2% June | Galesburg Coulter-Disc_-| 81 as ‘oo ao 
le " it W ro of G7 71. <<--- 
Lane Copese Coe ig 7 625| 1% June| 2 “Jon | Godchaux Sugar, Tne, ol Be| 2634| 2434 27 Sept 
Mass Consclidsted....225|.....°| 80 -60| 50] 20 Mar| 88 May | Great Lakes D & D...100|..-... 275 285 345 May 
Mass Consolidated -....25).....-. - . 4 “ . Coop “A” , ae 4 pr 
Segmese Gine Cotas Te) ee | ocala” Gent eo — po aay teres Go com.*| 287 | 280 293 295 
Mohawk. ---.--------- 25) 4934) 4734 524) 3,310 25 Feb 3234 mo Hammermill Paper Co..10}------ 35 70 = June 
sow Cometn sone ---- | ie ge | 3asl me” feed G8 aes | mcs came Ce ceny 5t..4) aid] 94% 3834 June 
Niplasing Minee-.-2-22-26|-.---- 3% “33s! i70|_ 8 Aus 6% Jan! HartSchatfor & Marx--i00)_.-.-- 155 181“ Ape 
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Friday Saies 
Last |Week's Range) ms Range Since Jan. i. 
Sale of le eck. 
Stocks (Continued) Par.) Price.|Low. Htgh.\ Shares. Low. High. 
Henney Motor Co......-. |. 29 263% 29%) 7,050) 12 Feb; 29% Sept 
stints bbaiialdbe on, s| 49%) 49 49 350| 42% Feb May 
en grasa Bartlett ol 
ee sae 58 58 58 1 56 Sept; 70 - Jan 
linots ‘Brick OO. seccvel 42 40 44%| 4,175; 39 Feb| 44% Sept 
Indep Pneu Tool vt c....*/..-.-- 55 55 10} 47% Feb| 56 May 
Inland Wi & Cable com.10} 56%4| 56 ~- 59%) 13,200) 26 Jan| 59% Sept 
Stove com_..*| 133}4| 129 137%] 27,650) 65% Jan) 137% Sept 
Kellogg Switechbd weet? 13%| 10% 15%) 48,025 7% Aug| 15%. Sept 
Protetrea........4...10Qj....-- 76 78 35; 75 Mar Jan 
Kentucky My tye pt. “60 hited oe 52 52 166} 50% Feb) 54% June 
Keystone St & Wicom...*| 66 63 70 50,100} 43% June} 70 
Kimberly Clark yo 54%| 54% 56%! 1,000} 52 July} 56% Sept 
La SaHe ned. ve com. 10 pineal 3 3 250 3 Mar 4% July 
Leath & Cocom.........*|..---- 16% 18 900; 14 June} 18% Aug 
Libby MeNelll & Libby i0 11% 10% 11%) 9,750 8% Apr! 138 May 
Lindsay Light com.....10)..-.-- 2 2% 300 2 Jan 4 Apr 
Lion Oil Ref Co com..... % 30 28% 31%| 31,675) 24% June| 34 May 
Loudon Packing Co...-- Wiienasa 33 33% 600| 30% June} 35% Aug 
MceQuay-Norris Mfg..-... _, ee 5034 52 350| 23% Jani} 60 May 
Meadow Mfg Cocom....*| 13 12 14%| 4,100) 10% Jan| 22% Apr 
,bbutedbaad 50}....--| 46% 46% 100} 44% Jan) 55 Mar 
Mer & Mfrs Sec pr pref _.25/...-.-- 17% 17 100} 15% Jan| 25 May 
Metro Ind Co ctf3__....-. Giasece 107 108 120} 100 June} 108 Sept 
Middle West Utilities....*| 1604) 156% 161 6,005| 128% Jan) 169 May 
Prenennes. ccccctane 100} 121 121 122 764| 11636 Jan) 125% May 
$6 cum preferred. ...-- *| 98%) 97% 99 670| 93% Jap) 100% May 
$6 cum prior lien. ...-- *| 102%| 102 102% 280| 99 =Mar| 108 May 
Prior lien preferred..100| 124 124 124% 775| 122% June} 130K May 
Midland Steel Prod com..*| 104 104 106 361); 84 June) 110% Jan 
Midiand Util— 
7% prior lien pref_..100}-..---- 101% 101% 25| 98% Aug! 107 May 
7% preferred ‘‘A’’...100)..---- 99 99% 45| 98% July! 107 Sept 
6% preferred A....- a 88 88% 48; 87% Aug! 91% Jan 
Prior preferred. _---- 100]. .---- 101 101 102| 98% Aug| 107. Mar 
Milier & Hart Inccony pf.*| 51%] 514% 51%] 1,000) 60% Aug!) 52% July 
Minneap Honeywell Reg.*} 38 37 38 400} 30 Feb| 45 May 
DE. dnineandde 100; 102}4| 102% 104 65| 95 May! 112 May 
Modine Mtg com_....--- s| §& 50 55 3,000; 31% June| 56 # Sept 
Mohawk Rubber------.-- *) 213 173 223 9,925) 160 Sept; 223 Sept 
Monighan Mig Corp A_..*| 29%| 29% 31 3,650; 24% Apri 36 May 
Monsanto Chem Works..*| 75 75 79 1,000; 88% Jan) 79 tSept 
Morgan Lithograph com.*| 67 66 70 4,400} 64% June| 87% Apr 
Nachman Springfilled com*| 3844; 35% 39%) 6,780) 28% July| 39% Sept 
National Carbon pref. 100} ------ 133 134 160} 132 Aug’ 139% Apr 
Nat Elec Power A part...*| 35%) 35 36 1,850| 27% Jan 
7% preferred_--_---- SS 98% 98% 50| 98% Sept; 105% Feb 
National Leathercom...10) 4 4 4%| 2,400 3% Jan 6 May 
Nat Standard com ___..__ *| 42 41 45 3,700; 37% Jan| 67% May 
Neve Drug S' aS a 25% 29 8,700} 24% 33% Apr 
Convertible ‘A’’....._*}_----- 36 37% 250| 33 June} 44 # Sept 
Nobbiitt-Sparks Ind com_*| 36%| 36% 387%] 2,950} 28 June) 44% May 
North American Carcom_*| 5244) 504 54%] 8,350) 3234 Jan) 654 June 
Northwest Eng Co com-.*|------ 42 43 200} 29 Jan} 50% May 
North West Utilities— 
7% preferred_--_.._- 98 98 99 126) 98 Sept} 105% May 
Novade) Process Co com .*|----- - 21% 23% 500} 10% Mar % Sept 
Pc hticns tense se 49 51% 450 Mar| 51% Sept 
Oak & Prod class A_._.- *| 66%! 494 66%/| 18,800) 31% Aug! 66% Sept 
Gee D.. wcidipcéiamdae *| 65 49 65 28,525) 31% Aug! 65 # Sept 
Ontario Mtg Co com-..-_-. e| 34 34 36 450; 26 July} 36 Sept 
Penn Gas & Elec A com. _*}------ 224% 22% 175, 20 Jan) 27% May 
Perfect Circle (The) Co_.*| 39 33 39 1,680} 313% July| 39% Sept 
Pines Winterfront A com.5| 143 129 143 36,200} 54% Jan) 143 Sept 
Pub Serv of Nor Lil— 
EE ae ee 181 185 1,335) 159% Jan) 191 Aug 
CE inthicinncdncadaneonnien 17% 17% 58| 15 <Augi 17% Sept 
GOERS ae 182 183 50} 139% Jan} 191 Aug 
Q@-R-8 Music Co com....*| 127 127 129 2,880} 38% Jan] 132 Sept 
Oats Co, com__..*{ 310 310 310 115} 262 Apr] 327 Apr 
corey” ea 119 120 102} 111 Janj| 128 Apr 
Raytheon Mfg Co_...... * 46%) 41 51 3,300 1 Aug!) 656 Sept 
Rieb Products Corp cl A.*| 36 32% 37 6,750| 314% Sept! 37 Sept 
natin cre eck cttn en 32 27 34 6,050} 25% Sept] 34 Sept 
FPny mr Tool com...*} 42 34% 43 11,000} 30 June} 43 Sept 
Co....*| 32 32 33 1,060} 29 Aug; 41 
Sears, Roebuck, common.*{ 1474| 147 149 250} 82% Jan) 149% Aug 
Shaffer Oil & Refg pref_ 100} -- -- -- 93% 93% 20} 79 Mar| 97 May 
Sheffield Steel com _--__-_- 85%) 72 85%} 1,100) 4834 Mar] 8534 Sept 
Sonatron Tube Cocom...*| 85 73% 91 20,025} 24% July} 91 Sept 
So Colo Pow El A com..25| 25%| 24% 25% 765| 23 Aug! 26 Apr 
So’w G & El 7% pref_.100| 99%4| 99% 99% 50| 99 ##Augi 104% Mar 
S'west Lt & Pow pref. ...* ba lean ae so 89% 89h 15} 89 Aug] 96 Apr 
Spiegel May Stern com-_-_*}------ 68 71 1,400} 50 Aug] 71 Sept 
634% preferred. ._.- 100j.----- 90 91 440} 83 Aug] 107 June 
Dredge conv pf.*| 33)4| 33% 34%] 2,600] 30% Apr) 54% May 
Stewart-Warner Speedom *| - - - - - - 10534 106 150| 77% Feb| 109% Sept 
Studebaker Mat! Or com-6j - ----- 13% 14 1,630 8% May| 14% Sept 
Super Maid Corpcom....*| 7644; 76% 79 400; 45 June; 80% Sept 
PaperCocom10 25 25 25% 200° 22 July} 27 Sept 
Swift & Co.--........ 00, 13144} 131 132 795 124% Jan| 136 May 
Swift International. ____ 15} 32 314% 32%) 10,050] 26 Jan| 34% Feb 
Tenn Prod Corp, com___.*/------ 17 17 100; 13 Febj 22% June 
Thompson (J R) com_..25) 65 63% 65 650| 58% June}; 70 June 
12th St Store (The) pfda*| 26 25% 26 900; 25 June} 314 May 
Unit Corp of am ooet.. 325 31 Prt} 15 550 23" - 3 Ma 
of Am pref....* » une Ma: 
United Lt & Power— Pee 7 
ass ‘A’ preferred. .....° 98% 8 100} 95 Jan; 102% Apr 
Class ‘‘A”’ co on....*| 26%) 24% 28 12,325} 14 Jan| 28 Sept 
United Pap Bd cam - - 100 Pa eee 20 20 19 June} 27 Apr 
Un Repro Corp part pf A.*| 44%} 43 48}4| 12,425} 373% Sept] 56344 Sept 
UO 8S Gypsum....... ._- 20; 6244] 61% 64)4| 7,150) 55 Aug} 100 June 
Preferred .......... 100} 125 125 126 60} 122 Jan} 128 July 
ete 18 17% 18)4| 13,531) 14 Aug; 18% Sept 
Utah Radio Products com*} 64 55 ,350} 21 Aug! 69 # Sept 
Vorolone pe Dart pref..* 45%4| 44% 47%! 18,000 Aug| 47% Sept 
— cay 17%| 163 19 | 11,900} 8% Mar) 193% May 
ee Mee i ee 
-----100}]-..---- Feb} 11 
Ward (M) & Co— ad mete ~™ 
OR a ee __, 125 125 121 Mar; 130 June 
Waukesha Motor com__.*} 140 139% 140 1,038} 66 Mar] 150 Apr 
Wayne Pump, com-..-_.__ *| 46 41% 46 4,000} 32 June} 46 Sept 
Gonvertible pref---_-_- *| 49%] 48% 50 1,230} 45% Sept] 52 June 
West P L & Tel 7% pf_100}------ 97 100 245) 97 Sept; 100 May 
Williams Oil-O-Matic com*}------ 7 8 300 6% Jan) 10 Apr 
Winton Engine con pref..*| 4834) 46 52 9,450) 42% Sept) 52 Sept 
Wisconsin Pdvts com _____ RR: 31% 34%| 6,600) 27 Aug} 34% Sept 
Wrigley (Wm Jr) Co eom_*}..---- 75% 75% s 68% July}; 82 Aug 
Yates-Amer Mach part pf*} 21 20% 22 2,600} 12 Apr| 24 May 
Yellow Cab Co Inc ‘Oni *| 35 32% 35%) 6,650 29% Sep} 43 Jan 
Zenith Radio Corp com._.*} 113% 2 119 13,450} 353% Feb) 122 Sept 
nd 
Chic City Ry &6_.__.. 1927; 84%{| 8334 84%) $4,000} 8234 Sept] 88 Jan 
cago Stadium @s _.1943) 100 100 100 1,000} 100 June 1007 June 
Chicago Rys 58_.....1927]-..--- 82 82%4| 7,000) 79 Aug] 88 Jan 
Ctfs of deposit -__._1927)...--- 80} 8035] 1,000} 79 Aug] 87% Jan 
Guard Title Mtge 5 }4s 1938} - - -_ -- 100 100 5,000} 100 July} 100 July 
N western Efev 53.1941; 9534; 8934 9534} 9,000) 8934 Sept] 95 Mar 
Saxtet ist lien6s “A” '3---_-- 101% 10134} 2,000 May} 101% Sept 
Spruee Falis lst 5 4s. . 1945) -....- 98 98 1,000 Sept; 99 July 
Straus Safe Dep 5 }4s_ 1948} ..._-.- 9834 9834] 1,000} 983% Sept] 102 July 
Wardman R & C Co6 }4s'38) -- -_-- 100 100 5,000} 100 Sept} 100 Sept 
Willoughby 6s....... 101 161 #101 3.000! 100 Jani 107 May 
* No par value. 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 15 to Sept. 21, both 


inclusive, compiled from official sales lists: 























Friday| 
Last | Week's Range oa Range Since Jan. 1. 
Sale of Prices ae 

Stocks— Par.| Price. |Low. High.| Shares. Low. | High. 
Almar Stores. ...------- *| 15%| 15% 16%) 9,750; 11% F 20 Feb 
American Stores. ...--.-. *| 83 79% 84%) 32,204) 64 Jan| 84% Sept 
Bell Tel Co of Pa pref..100| 11634; 116% 117% 289; 114% July| 118 Mar 
Blauners All Ctf..------- 58%| 58 58% 741, 58 June); 60 May 
Budd (E G) Mfg Co. .-.-.- p., Penman 23 29%/| 13,000} 17 Aug| 29% Sept 

PretetteG. «2060 nccceselscscue 54% 67 1,564) 41 Aug| 73 Mar 
Camden Fire Insurance...| 30%| 30% 31%] 1,300) 27% Janj| 4934 May 
Consol Traction of N J .100)---.-- 54 54 10} 50% Aug] 62% May 
Cramp Ship & Eng. -.-.100).....- 3 3% 210 1% Feb) 14 Jan 
Electric Storage Battery 100) - - ---- 85% 87%) 1,288| 69% Jan) 90% Sept 
Fire Association....-.-.- 10} 49 49 49%! 1,600; 46% July; 85 Apr 
Giant Portland Cement. 50} --.--.-- 29 32 191; 25% 42 Jan 
Horn & Hard (Phila) com.*}_...-- 221 224% 46| 205% Aug| 237% Mar 
Horn & Hard (N Y) com.*/_..--- 57% 59% 393) 52 Feb Mar 
Insurance Co of NA... 10 77 76% 79%| 2,225) 68 Aug! 104% May 
Keystone Watch Case... .*}..---- 36 36 40; 35 July; 50% Jan 
Lake Superior Corp. 308 8 8 9%| 4,400 3 June 9% Sept 
Lehigh Coal & Navi....50} 140%/| 138 142 2,800| 105% Feb] 154 June 
Lit Brothers. ......-.... 10|} 24%) 24% 25 600; 22% Jan| 29% June 
Lit Schuyk Nav RR & Co50/-.-.---- 40% 40% 13} 40% Sept 
Manufact Cas Ins. ......-]-.--.- 47 49 1,700| 47 Sept; 64% Aug 
Mark (Louis) Shoes Inc. _*/-__--- 3% 4%) 1,800 3 July} 22% Jan 
North East Power Co....*/_..--- 28% 29 2,400} 20% Mar! 30% May 
North Ohio Power Co. _-.*}_..--- 33 33 100} 18 Jan} 33 Sept 
Penn Cent L & Pcum pf__*/~..---- 78% 79% 16} 78 July} 82 [May 
Pennsylvania RR--.-_.-50)_.--_- 64% 64% 9200; 61% July| 72 Apr 
Pennsylvania Salt Mfg_.50; 97%) 97% 99 337| 92 Jan} 109% Jan 
Phila Co. (Pitts) 5% oat 47 47 47 10} 46 Mar! 49 

6% pvéterrea...... . 24s. 80inesis- 53 53% 520; 52 Jan| 56% May 
Phila Dairy Prod pref... -- 93%| 93 96 481; 90 Mar Sept 
Phila Electric of Pa---.-- RSE. 70% 71% 700 55% Jan} 74% May 
Phila Elec Pow rects.._..25} 30 30 30% 8,500; 22 Jan} 31 Sept 
Phila Rapid Transit....50) 55% 55 56 1,300} 50% May; 61 Apr 

7% preferred.......- 50} 52 50% 652 1,500} 50 Apr} 52 Apr 
Phila & Reading C & 1 Co *}____-- 35 35 100} 28% Feb| 38% June 
Philadelphia Traction...50} 58 57 58 160} 55 Aug] 64 May 
Phila & Western Ry....50/____-- 8% 8% 95 8% Sept’ 15 Feb 
Reliance Insurance ----- is xo a anid 27% 28% 35) 25 June, 37% Jan 
Shreve El Dorado Pipe L25 iy diaeebbie 36 36%| 1,000) 18 Mar; 37 
e.g ee ee 49 49 20| 40% May; 60% M 

ee 160 Lad obi te p> ie? 5 | 7| 100 July} 113% July 

6s preferred B_... .--|..---- 101 101 5| 100 July} 101 Sept 
Sentry Safety Control. -.--|_.-.-- 11% 16 6,000; 11% Sept] 16 Sept 
Stanley Co of America-_-__*|_.-.-- 55 59 3,752| 30% May| 68% Sept 
Tacony-Palmyra Bridge--_*|-__---- 28 36 1,079| 26% Augi 36 #£Sept 
Tono-Belmont Devel__..1)_.---- 13-16 % 900} 13-16 Sept 2 Jan 
Tonopah Mining.-_.-...--. 1 4 4 4 3,100 4 Sept 5 July 
Union Traetion..-....- 50} 39%| 38% 39%| 2,500) 36% Sept] 46 May 
United Gas Improv_...50| 143 | 140% 144%] 14,600) 114% Jan) 149% May 
United Lt & Pr “A” com_*}____-- 24% 27%} 10,000) 15 Feb| 27% July 
U 8 Dairy Prod class A__*}_.__-- 53% 56 252; 37% Jan 2% May 
Victor Talk Mach com___*}_.__-_- 108% 111 1,500} 52 June} 114% Sept 
West Jersey & Seash RR50} 41%) 40% 41%} 1,053] 33% Jan Sept 
Westmcreland Coal_...50}...-.-- 41% 41% 196) 35 Aug] 57% Jan 
Jae. Oe. G8 TE Bakes cdivonii 9 9 9 12} 9,200 7% July| 10% Aug 
ee i: 5 eee eee 16% 18 4,000| 13% Sept 
Adv Bag & Paper 6a w 1 ’62}__--_-- 99 99%) 7,100) 99 100% Feb 
Elec & Peoples tr ctfs4s’45; 59 57% 60 18:500} 55 June} 66 May 
Keystone Telep Ist 5s 1935|_--_--- 93% 93 13,000} 934% Sept] 97 Jan 
Lake Sup 5s stamped] -_---_-- 21 23 6,000; 14 Jan} 31 Apr 
Lehigh Val Coal Ist 5s 1933} -._---- 101 101 2,000} 100% Apri 102 Feb 
Penn Cons 4446_-_-_... ae 102% 102%} 3,000) 102% Sept] 104 May 
Peoples Pass tr ctfs 48.1943) 61 1 3,000} 59 Aug] 6634 Apr 
7 ht | es | ST: 98% 98%) 6,000) 97% Aug) 101% Apr 
Phila Elec (Pa)— 

lst 44s series... |, 100 100%! 8,000) 98% July} 103% Mar 

Ist lien & ref 5a___.1960}-_---_-- 103% 104%] 3,000) 102% Aug} 106 Mar 

$06 66... cdcbhvaee 1966} ..-.-- 104 105%) 5,100} 104 July) 109% Apr 

Ist lien & ref 544s__1947}____-- 106% 106%| 3,000) 105% Sept] 107% June 
Phila Elec Pow Co 54s '72} 105 104% 105 16,000; 104 Aug] 108 May 
P & Read Term deb 581941)-_-_-_-- 104 104 2,000} 104 Sept] 107 Mar 
Strawbridge & Cloth 5s ’48|} 100%} 100% 100%} 9,400) 99%4 June; 101% June 
York Railways Ist 58_1937!__.__- 97% 98%' 3,000! 97% Sept' 102 Feb 








* No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, Sept. 15 to 
clusive, compiled from official sales lists: 


of transaetions at 
Sept. 21, both in- 























Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Week. 

Stocks— Par.| Price. \Low. High. Shares. Low. High. 
AtunGdl OOlO. «<cctécona *| 39% 40 995| 35% July] 51% May 
Baltimore Brick com --- io a aia id 5% 6% 425 4% July 6% Sept 

TONE. 65. coe nh eewee 80 83 336; 80 July! 83 Sept 
Baltimore Trust Co-_---- 13 165 165 169% 92} 158% Mar] 225 May 
Baltimore Tube pref--_.100}__-_--- 49 49 5| 34 Janj 50 #£July 
Benesch (I) & Sons com. .* 41 41 42 1,035} 33 Mar) 46 May 
Black & Decker com-.-.--- 30 29% 30%] 1,113) 24 Jan| 34% Apr 

‘, ee 35 25%| 26 26 65| 25% Apr] 27 Apr 
Central Fire Insurance--10}------ 40 40 75| 39 Aug} 49 Jan 
Centuty Trust.........60)...... 210 212 32} 210 Sept? 236 May 
Ches & Po Tel Balt a 115%} 115 115% 33} 113 Apr} 115% Sept 
Colonial Trust. ........25]....-- 89 89 20; 89 2 Jan 
Commercial Credit ------ 7 soe a 33 3444 530| 21% Mar] 35 May 

ee 25| 24%) 23% 24% 166) 23 Jan| 26% Jan 

Protereet BB... ..ci cauecs 25; 25 25 25% 78} 23 Feb| 27% May 

64% Ist preferred_-100}-_-__-- 86% 88 60| 86% Sept] 9544 May 
Consol Gas E L & Power_*| 85 83% 85 1,323} 67% June} 93 Ar 

6% pref series D__..100} 110 110 110 10} 169% Jan] 114% May 

54% pref wiser E.._100| 108%| 108 108% 44| 107% Jan} 108% Sept 

5% preferred ser A_.100} 102 101% 103% 263} 100 June} 105% Mar 
Consolidation Coal_...100} 24 24 25 295| 24 Sept; 33% Jan 
Crook (J W) pref_...--- PPR 52 52 50% Jan} 53 Aug 
Delion Tire & Rubber---_-.* 3% 3% 4% 175 3% Sept] 19% June 
Eastern Rolling Mill__-.-- *| 31 30 31%} 1,470) 24% Mari 33 Sept 
Equitable Trust Co-_--.-_- , CER 98 98 20| 97 Aug] 120 Apr 
Fidelity & Deposit _---- 50} 316%] 285 320 2,063) 260 June| 326 May 
ae | ES SECC 265 265 63] 261 Sept] 265 Sept 
Finance Service com A_.10} 18%/ 18 18 50} 16% Jan| 20% Feb 
First Nat Bank wi__----- 61%| 61% 62 100} 60 Aug} 64 # July 
Houston Oil pref vtc_..100} 94 94 94% 27| 92 Aug] 103% Mar 
Lorraine Pete Co_----- ES 30c. 30c. 200} 2c. Jan| 50c. Aug 
Mfrs Finance com v t_--25}_-_---- 254% 25% 10; 24% Mar| 29 June 

lst preferred__.....-- (| ORE es 20% 20% 290} 19% Aug] 26 June 

2d preferred_.__.__-- 25; 19 18% 19 245| 17% Aug} 204 Mar 
Maryland Casualty Co.25) 167 166 173% 767| 150 Aug] 195 May 
Maryland Mtge com-___.*|_.__--- 23 23 185; 18 Apr| 23% Sept 
Merch & Miners Transp-_*}- ----- € 46% 115} 44 <Aupi 50 May 
Monon W Penn P'S pref25| 25%| 25% 25% 52) 25 Jan; 27 Jan 
Mortgage Security com--*}_.._-.- 7% 7% 85 7 Aug] 21% Jan 

First preferred --_.---.50}_.---- 58 60 70| 58 Septi 84 Mar 
Mt Vernon-Woodb Milis— 

voting trust.......- 1 12%; 12 12% 47| 12 Septi 29 Aug 

Protewpedl 62s 25205 1 80%| 80% 80% 142} 80 97% May 

Nat Bank of Baltimore100| 265 | 265 265 5| 265 Sept) 275 Apr 
Nat Union Bank of Md100}-_----- 215 215 1) 215 July} 225 Jan 
New Amsterdam Cas Co 10}-_----- 73 74% 290| 70% Augi 83% May 
Mask Wee. iit + cians Ben doos 37 37 40}; 32 Janj} 42 May 
Penna Water & Power--- 84 82 BA 405; 68 Jan| 87 #4Sept 
Rolami Pk Homel’d-_--_100'-.---- 22 22 ?° 3 Aug! 22% July 
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ertday Sales sriday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of . | Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Sharpe & Dohme pref__100)______ 110% 110% 10} 109%4 June} 113 June | GreifBrosCooperage,com_*| 44%} 42 442| 39 July} 45% May 
Silica Gel Corp com v t__*|______ 23 «23% 200; 17 Mar] 28% Apr Guardian Trust. ---._-- 100 HA ays 415 420 58] 390 Jan| 465 Mar 
Standard Gas Equip— Halle Bros, pfd ....... 101 | 101 101% 179| 100 Aug] 104% Feb 

preferred w warrant.100} 40 40 46 983} 23 Aug) 75 Jan | Hanna, MA Ist pid “2100 bétdee 744% =74% 50; 604% May! 75 Jan 
Un Porto Rican Sugar com* 43%| 37% 46 1,485} 37% Sept|] 70 May | Harris-Seybold-Pot,com. *| 16 16 16 20; 10 June; 24 Jan 

i, ee eee 46 45 50%) 1,637) 45 Sept} 72 May | India Tire & Rub, com... 55%) 50 56 9,103} 18  Feb| 56 #£Sept 
Union Trust Co____._- 50 papriy si 327 330 11} 315 Jan) 345% June | Industrial Rayon Ae eo hintiee 130 130 92| 130 Sept] 130 Sept 
United Rys & Electric_.50| 13%| 13% 15 173} 12 Apr; 20 Jan | InterlakeSteamship,com *| 145 | 145 150 32| 123 Febj 150 Sept 
U 8 Fidelity & Guar__..50| 480 | 460 496%! 1,467) 34844 June] 496% Sept ; Jaeger Machine, com -___*|______ 38% 39 130| 273% Mar| 40 Sept 
West Md Dairy Inc pref_*| 92%| 92% 94% 50| 75 #Jan| 100 June | Jordan Motor, pfd__-._- ae 25 «35 440| 18 Aug} 50 Mar 

Prior preferred_____-_- epee 54% 55% 146} 52% Jan| 55% Sept | Kaynee,com._._..._._- head 31% 34 700} 29 Aug| 43% May 
Western National Bank.20}-____-- 40 40 20| 59% Aug) 43 May | KelleyIslandL&T,com _100)______ 53% 54 1321] 4934 Apr) 55% Jan 

Lake Erie Bolt&Nut,com. a item 25% 28 235! 17 Jan} 28 Sept 

Rights— gE OR ee | ee 370| 27 Mar| 35 Mar 

USF &G Cow lns.-..-.-- 95 94% 96%] 1,178] 94% Sept] 964% Sept | McKeeAGE_..___.__- *| 40 40 41 200; 40 July} 45 Apr 
Met Pav Brick, com... - 45%| 45% 46 107} 31% Jan| 49 May 

Bonds— Miller Rubber, pref - =" 400 82 82 84 42; 70 May! 98 Jan 
Baltimore City Bonds— Mohawk Rubber, com.._*| 210 175 224 3,132} 2934 Jan| 185 Aug 

4s school house. .-_.1961}_____- 99% 99%! 1,000) 98 June; 102% Jan \ Bebemecied Oo Pe 00; 93 92% 93 100} 55 Jan} 93 £Sept 

4s dock improvem’t 1961)______ 99% 99%} 2,000) 98% June} 103% Feb | Murray Ohio Mfg, com..* melitread 16% 20% 128} 13% June} 20% Sept 
4s water luan_--__-- ee 99% 99%| 5,900} 98 June} 103 Jan | Miller Drug..._........*|______ 26 8626 25} 24 July} 28 July 
4s conduit____._-__- dl er 99 9 100} 99 Sept} 102% Jan | Myers Pump-_-..__--.... *| 38 38 39 2,139] 33 Feb| 43% Apr 
4s Annex improv. _.1954/______ 99% 99%! 1,000!) 98 June] 103 Feb | National Acme, com.-...10)_____- 18% 18% 250 7% jJan| 19% Sept 
4s 2nd school ser_..1947|______ 98% 98% 300} 98% Sept} 101% Mar | National Refining, com. 25) 37 36 9-37 105} 34% Aug| 39 Jan 
Black & Decker 6 448--1937| 116 | 115 117 | 26,000) 10634 Jan| 127 Apr | National Tile, com__-_--_- 3344] 33% 34%] 1,850) 26% June| 35% Jan 
Commercial Credit 6s_ 1934) ____-- 99% 99%) 1,000; 97 May} 101 Feb | ‘‘1900’’ Washer, com _-_. “* aitin owls 24% 24% 345| 24% Aug| 30% Feb 
Consolidated Gas 5s__1930!____-_- 103 103 2,000; 103 Sept} 105% Mar |} Ohio Bell Telephone, pt 100 112 111% 114 115} 109 June} 114% Apr 
Consol G E L & P4%s 1935|_____- 98% 98%| 8,000} 98% Sept} 10344 Apr | Ohic Brass “B’’.__.....- 88%} 88% 92 508} 88 Aug| 100% Mar 
lst ref 6s ser A_____ ae 10614} 5,000) 105% June} 108 Jan | Ohio Seamless Tube, aad ge ini a de 54 54% 241; 38 Mar, 61 Aug 
Gibson Island Co Ist 6s.--| 102 | 102 102 2,000} 101 May] 102 Sept | Packard El.............- 88 85 88 494, 47 Jan| 90 Aug 
Houston Oi15% % notes 38} ____-- 102% 10234] 2,000) 100 Aug] 102% Sept | Packer Corp...........-.- 36%| 36 37 110} 32% Feb| 40% May 
Md Elec Ry ist & ref +e = Paragon Refining, com..25| 184%] 18% 19%] 1,830 9% jJan| 20 #£Sept 

OU eee 90 90 1,000; 87 Aug) 99% Jan 1... rrr 100} 41%) 41% 42 456| 41% Sept; 42 Sept 
Prudential Ref 6 4s- -_- 1943 spwadt 100 100 5,000) 100 Sept) 100 Sept | Reliance Mfg_...---...--| 3814] 38% 38%| 1,220] 38% Sept] 38% Sept 
Stand Gas Equip Ist 6s ’29]____-- 97% 98 4,000} 97% Sept] 101 Jan | Richman Bros, com_...- *| 348 | 345 353 626| 256 Feb| 353. Sept 
United Ry & E ist 48.1949} 6734] 67% 69%| 20,000} 66 Aug} 75 Jan | Scherr Her Corp_____-_--|_____- 24 24 70} 22 Aug} 29 May 

Income 48......-.. 1949} ..__.- 46% 46%) 2,000); 43 Aug] 55 pad Bf, aa PERS S: 39% 41 550| 38% Aug] 47 Apr 

yt ee ee 94% 94%; 1,000); 93 Sept; 99 Jan | Sandusky Cement, com__*| 230 225 230 45| 185 Jan| 230 Sept 

ct Se es 1949}... 89 = 89 4,000 85 Aug) 98 Jan | Seiberling Rubber, com..*| 50%| 47 50%] 5,035) 33% Feb] 50% Sept 
Wash & Balt Annap5s1941/ 80%! 80 80%! 34,000 80 Sept| 90 Jan | Sherwin-Williams,com-_.25| 91 89 8694 949} 65% Feb| 95 Sept 
Preferred.........< a eee 107. 107 27| 106 May! 109% Mar 
* No par value. st bers Prod, A pf_-- ae 51% oie — 45 Aug| 71 an 
_ ° *““B” preferred... .. 2 26 2 20; 26% Sept) 35 ay 
Pittsburgh Stock Exchange.—Record of transactions Stearns Motor, com.--.- s|-;----| 8 5 | . 708 sf Marl 8 Apr 
: ot 230, eee 8 ’ an Dp 
at Pittsburgh Stock Exchange, Sept. 15 to Sept. 21, both Thompeon Prods, com.i00| 34%| 34 36 420} 22 Feb| 44 May 
inclusive, compiled from official sales lists: Trum-Cliffs Furn, pf... 100|--..-- 103 104 294| 100% July| 106 Mar 
Friday Sales Suen inet... 201 205 | “48| 285° “Jan| 305 May 
° BE BUiiasanscos add ee ccesee an ay 
—_ rae Range a Range Since Jan. 1. Van Dorn Iron Wks, pf 100|------ 30, 30 361) 30, Aug| 40, May 
Stocks— Par.| Price. |Low. High.| Shares Low. High. Wood Chem -~-~---------- ba 24% __25 70__24% Sept! 27% May 
od 50 18 18 35| 18 Sept] 25 Jan ye tha ata 

Amer Vitrified Prod, com50}___-_- % é sep . : 
Am Wind Gi Mach,com 100|___--- 28 41 1,487} 16 Feb] 41 Sept St. Louis Stock Exchange.—Record of transactions 
pe, ee: “sa « is oe ie “ re = Moy at St. Louis Stock Exchange, Sept. 15 to Sept. 21, both 

Preferred. ____- om TS he 74%| 4,059| 6% May| 7% June | inclusive, compiled from official sales lists: 

Armstrong Cork Co_-_---- * = My = 4 i i - ae 7. A a Friday Sales 

Blaw-Knox Co-_-------- 25) 12:2 M413 d an p a 

Carnegie Metals Co- ---- 10 oe 20% 20% 970 16 ¥4 jen 27 % Mee —_ wee wens Range Since Jan. 1. 

Central States_.....----- 2 y Dp 

Colonial Trust Co____- 100} 300 | 300 300 29| 250 Feb| 310 May | Stocks— Par.| Price. |Low. Htgh.| Shares.| __ Low. High. 

Columbia Gas & El, com_*| 13044) 130% 130% 200} 9034 Feb) 130 Sept athe ahha Tene 

Gonsctedates S00, com..80)  & 4% § Oe are eel 1p gen | Bostmen’s Bank._...- eS ee 170 170 10} 168 Sept! 19234 June 

Devonian Oil_-----.---10}------ 7 7 20 os — 635 Sent First National Bank---100|------ 327 327 30) 320 Aug] 345 ~==Feb 

din ie Pi a : 00 ape re = + 60 “— ie 99 aus Lafayette-So Side Bank 100} 350 350 350 15} 325 Feb| 350 Sept 

» Bi- fUU) ------ . « r ‘ ” € f 

Harb-Walk Ref. om _.100) 206 206 210 45 178 Jan 212 May Nat Bank of Comm-.-_-.100} 176%} 176 179 171) 157 Apr! 236 May 

Horne (Joseph) Co, pref.*| 104 104 104 5 uly 5 uly » 

Independent Brew, com. oe a 100, 2% Aug} (5% June akercantite Trust. ...108 ae. 545 546 12| 533 July| 570 = Jan 

eg fl ie Gans. 9 — oahe 23 % oO ." = ro a Mississippi Valley Tr..100| 332 .| 332 340 14| 330 Sept] 355 Feb 
0) ~-- |e ewww 4 a Q 

Nat Fireproofing, com __50|....-- 7 4 7 6 135 6 4 Feb 10 Mar St Lovis Union Trust_-100] 490 | 490 490 10} 460 July| 490 Sept 

Pittsburgh Brewing com 50}------ 4 34 é pr an Street Ry Stocks— 

Preeretiss....-.-..- 50) ------ 9% 9% 200; 7% Apr) 10 Jan] Louis Pub Serv com...*| 25%| 25% 27 131} 20 Jan) 32% June 
Pittsburgh Coal, pref__ 100} _----- 85% 85% 100} 80 Jan} 85% Sept on ~""* 5 r| 39° n 
Pittsburgh Oil & Gas____5 Br ase PY _ “a Sept 208 an St Louis Pub Serv pref...*) 84 84 84 5| 78344 Apr; 89 June 
Pittsburgh Plate Glass_100 O an D Stocks— 

Pitts Screw & Bolt Corp__*| 53 53 53% 125] 48% Feb) 59% Mar PF peo veg jaca: Sm. 32% 33 115] 32% Sept] 40 May 
Richardson & Boynton,pf*| ------ 34 C34 25) 34° Apr/ 38 May | Bentley Chain Storescom *| 22%4| 22 24 989} 21 Sept] 25 Sept 
Salt Creek Consol Oil_--10)------ 6% 6% 160 5% June 74 Jan Bentley Chain Stores_...*|.----- 46 47 402} 46 Sept) 48 Sept 
Stand Sanitary Mfg,com25| 36%) 36 36% 533) 33 Mar) 4234 Mar Boyd-Welsh Shoe------- 24 Ee 40 40% 100}; 38% Jan| 45 May 
Suburban Electric Dev - - - 194%; 19 19% 400; 17 Aug) 19% Sept | 2 -ownShoe,com.....- oe" peenteee 51 1 25| 45 Junel 55% Apr 
Union Steel Casting, com_*| 30 | 29% 30 Oe OR yO eS 100|------ 1194 1194 3| 117 ‘Apr| 121. June 
United Engine & Fdy,com*| -- - --- 44 44% 634, 42% Jan! 61 Jan Burkart. common.....-- *| 12%] 11 12% 35| 10 Aug| 17% Jan 
United States Glass-- - - -25} -- ---- 12 14 547) 12 Apr; 15% Mar Sreterved.............- a. 21 22 145] 19 Mar| 24% Apr 
Waverly Oil Wks, class A-*} ------ 32% 33 100} 30% Apr 43 Feb Century Wisetria Co...100)...._. 121 121 2] 115 Sept] 145 Mar 
Webster Hall, com-_-----*|------ 1% 1% 50 14% Sept 2 % Feb Gots Cole Bot Sec.....- sialon 61 63 298| 21 Marl 63% Sept 
Westinghouse Air Br, nes i a des 46 46 150) 43 Jan| 56% Jan Champion Shoe, pref..100]..---- 100 100 10| 100 Sept] 107. Mar 
Witherow Steel, pref_- - 100} ------ 72% 73_ 150| 68 Jan) 74 Mar | Fider Mfg, ist pref-.--100| 110 | 110 110 10} 108% Mar] 111 Apr 
Zoller (William) Co, com.) ------ a ee a a a ee & Wat OG, Oo... 29 29%| 286] 28 Sept] 33 Jan 
Bond lst preferred -------- + plas "oe a, 33 "0 ys OA "hn 
onds— ft 2d preferred._..----100,------ 9 ¢ 3% 90 ug an 
Independ Brew 6s---- 1955|_----- 70 70 |$11,000! 65 June! 70 Jan uetee pene “pees. “ as 30 32 30] 23% Jan| 38 May 
* No par value 2 Tepe ge Fk eae 100 78 76 = 78 63) 72 Jan| 90 May 

a , r Fred Medart Mfg, com_-_*}------ 22% 22% 20| 22% Sept, 37 Apr 
Cleveland Stock Exchange.—Record of transactions at | rulton Iron Wks, pref-100 85 85 ee e.. as = 85 Seve 
Cleveland Stock Exchange, Sept. 15, to Sept. 21, both in- _——e jag ho yee hs 20% 21% 1351 20° July| 27. Feb 
elusive, compiled from official sales lists: Preferred. ...------ Ss vod 95 95 5] 95 Sept] 99 May 
? | : Hydr Press Brick com_100) ------ 44% 4% 100 3% Apr 6 May 

Friday Sales ees a aa 100} 80%} 80 81% 10| 74% Apr) 87 May 

Last |Week’s Range| for Range Stnce Jan. 1. Indep Pack com-------- *| 17 7 3 30} 16% Jan| 20 Feb 

Sale of Prices. Week. International Shoe com..*| 76%) 75 78%| 1,528) 62 Jan| 87 Apr 

Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Weeterted......«0o2 tS ene aig 110 111 42| 109% July| 113 Aug 

‘ 00 Johansen Shoe-.-------- 36 34 «36 189| 34 Sept) 45 May 

Aetna Rubber, com ------ s}---*-- 21% 22 200; 38 July) 27 Ja | Johnson-8 & 8 Shoe..---*| 50 | 58 59 260| 48 Apr) 70 May 
Amer Muitigraph,com-_- *|------ 35 8636 115) 26% Jan) 36% Sept | Koplar pref.-.-----.---- *| 52 62 52 150} 52 Sept) 54 June 
Amer Ship Bldg, com -- 100 aS es 84 84 25 84 Sept} 117 4% Jan | \46-11ls Stores com. _.._- «| 35 34% 36 2,410) 17 Jan| 36 Sept 
Allen Ind... ...--.------ 14 12 14 685) 10%4 July) 17% May | 445 portlant C ement----25) 46 45% 46% 911} 38 Mar; 52 May 

Preferred... --.-------|------ 31 31% 100; 30, July] 37. Fe | ssahoney “A”.------.--- 5534| 5544 55% 765, 55 Aug] 56 Sept 
BessemerLimest&Cem,cm*} 35 | 35 3574) 197) 33% June) 37% Jan | xranoney Alrcraft------ $5| 23 | 21% 23 | 1,010; 19 Aug] 26 Aug 
Buckeye Incubator, eS ae, ae 15 15 100 9% Sept 49 Jan Nat Candy com-_-_------- es: 20 21 425 18 Aug! 23% Jan 
Byers Machine “A” ----- *| 22 21 22 84) 19 Sept] 40 Jan Qnd preferred. .----- 100| 100 | 100 100 5| 100 Sept] 106 Feb 
SN ee 50; 6 6 6 200 5 Jan 8 Avr | pickrel Walnut Co_...-- *| 23%) 23% 23% 320; 21% July; 23% Sept 
Clark Fred G.....----- 10); 6%) 6% 7% 200} 2% Fet 8% Aug | bodico-Weber Shoe__.__- +) 39 36 = 39 206} 35 June} 45 May 
Canfield Oil, com__-_---100}------ 140 180 836 112 May} 180 Sept Rice-Stix Dry Goods com *| 204} 19% 20% 500} 19% Sept; 23% Mar 
Central Alloy Steel, com __*/.----- 4434 44) 55) 2844 Mai) 44% Sept Ist preferred__--.--- 100}------| 109 109 10} 108 Sept) 117 Apr 

Pe a = eee 110 110 33) 109% Jar] 112 Mar / qualia Water pref... -100|------} 101 101 10} 100 July} 101 Sept 
City Ice & Fuel, com - - - -- *| 5734| 57% 60 5,233) 36% Fei] 60 Sept Scruggs-V-B D G com._.25 5| 20 19% 20 220) 16 Apr| 22 Aug 
Cleveland-Cliffs Lron,com *| 144 135 147% 285) 104 Jar} 14734 Sept Scullin Steel pref..------ mae ae 169} 31 Jan} 46 Apr 
ClevelandElectillumpf_100} 112 | 111% 112 145) 110, June] 115° May | © ottiled Steel com...... | Feeeere 70 ~=670 5| 33 Jan} 80 Apr 
Cleveland Ry, com ----100] 10334] 10334 104 480) 102° May} 109) Mar | gy ouras Bros “A” ....... *| 46 46 50 630} 37 Apr} 50 Sept 
Cleveland Sec, P L pfd -_10} ------ 24% 2% 321) 1% July) 3% ADI! co thw Bell Tel pref...100| 119 | 118 120 272; 117 = Aug| 121. =-‘Mar 
Cleveland Trust __---_-- 100] 375 375 375 ; 6 359 Jal 400 Mar Stix maer & Fuller __....*| 3534| 34 35% 895| 27 Mar; 35% Sept 
CleveUnStockyds,com - 100} - ----- 24% 24% 235} 24 Aus 27% Apr Wasner Electric com....*| 11844] 116 122%] 2,257] 37 Feb| 122% Sept 
Cleve Worsted M,com-_100| 18 ig 18 785; 18 Sept} 30 Mar Mining— 

Dow Chemical, com -- - -- *| 165 | 165_ 165 10) toa, ae Tie |= My | Consol Lead & Zine CoA *|------| 12% 18 382} 11  Mar| 17% May 

Preferred -.-------- 100} 105 | 104% 105 103% Aug) 117 Feb | “street Ry. Bonde— 

Elec Contr & Mfg, com_-__*}----- 60 60 1s 54% Jat 66 May East St L & Sub Co 5s 193 2) sian 95 95 5,000; 94 Jan} 95344 Aug 
Faultless Rubber, com __.*]------ 30% 30% 120} 30 July} 3934 Jan City & Sub Pub Serv 5s °34| - --- -- 91% 91%] 3,000/ 90% Augi 93 Apr 
Fed Knitting Mills, com --*)--- --- 374 38)4) 120) 32 Jan) (3914 May | Dnited Railways 48...1934| 8434| 8434 84%| 49,000] 84 Aug) 8554 Jan 
FirestoneTire&R,com-___10} 175 1756 175 34 168 June! 2% 32 Jan Miscellancous— 

6% preferred__-._-- 1Om-----.5 Lip. 338 25) 109 =Jan| 112) Mar Nat Bearing Metals 6s 1947| 103 | 103 103 4,500; 993% Jan) 104 Aug 

% preferred. _.-.--- 100] 10844} 107%4 108% 182} 107% Sept 111 % Jan Houston O11 5348----- 1938] ------ 103 10334| 26,000) 102 Sept} 10334 Sept 
Godman Shoe- ---------- *]-.-.-- 57% 57% 540] 57 Aug] 59 = July | ceullin 68....--..---1041|------ 100 100%| 3,500) 9844 Jan] 101 May 
Gen Tire & Rub, com --.25]------ 170 171 40} 165 Mar; 190 Jan as Louis Gar Oe. <n. Sateok 102 102 4,000; 100% Jan} 102 Sept 
Glidden Pr Prf___-_-_-- 100} 104 104 104 105} 96 Jan} 104 Sept | draione Flee 5148__..1943| 9734! 9734 9734! 15,000! 9734 Sept] 97% Sept 
Grasselli Chemical, com 100} - - ---- 65 65 100} 47 July} 65 Sept | 
Preferred ___------ 0 ae 199 =-:109 4s| 105% Feb] 111 Avr!  * No par value. 
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Friday Sales 

San Francisco Stock ExchaMge.—Record of transa- Last |Weelre Renge| for | Range Since Jen. ?- 

tions at San Francisco Stock Exchange, Sept.15 to Sept.21,| stocks (Concluded) Par.|Price. |Low. Htgh.| Shares.| Low. High. 

both inclusive, compiled from official sales lists: Spring Valley Water.....-|.....- 92 94 195} 91 Aug| 120 M 
F Standard Oil of Calif----- 59%| 59 60 14,216 eo pa si = 
Lass wens Range} Range Since Jan. 1. beg +e ~ P erag Oil com. - 2334 ai 2346 eer Poy: oe >” gas 

€ 0. rices. | Week. |\-—————————— EN - + @ = = = www mw ww 

Union Ot] Associates. _..- 51%} 50 51%| 8,513) 4134 Feb) 573% Apr 

Stocks— Pe.) Ee. Ree. | ue ae. Union Oil of California.-.| 51 504 51% 8,241 42% Feb 874 on 
Alaska Packers’ Assn....-|_..-.- 170 170 170 Sept | Union Sugar com--.-----|-..--- 5 
American Company------| 150 | 149 155 Fame | ee ee seme | ee | gl bi ee 8 
Anglo & London P Nat elawodem ay <% agclenes ae 
armour &é Co" A” se apeaay oi 20% 20% 2344 Bent Yellow & Checker Cab____!____-_- 50% 52 465' 48% June’ 58% Mar 
pee ee ea ae 49% pt 
Atlas Im Diesel En “A’”’..-| 82 80% 82% 87% Aug Cincinnati Stock Exchange.—Record of transactions 
Byron Jackson... .-.----- 107%4| 96 107% 107% Sept | at Cincinnati Stock Exchange, Sept. 15 to Sept. 21, both 
Bancitaly Corp. --------- 128 122% 130 220% May iled ffi ] ] list 
Bank of California, NA-_-.|_-.--- 285 285 452. May | inclusive, compiled from o icial sales lists: 

Bank of Italy, NT&SA-.-| 202 200 203% 311% May Friday Sales 
Crown Zellerbach, pfd.---| 814) 80 81% 82 Sept Last |Week’s Range| for Range Since Jan. 1. 

V t¢..--------------- 26 +441 49 rte aoe Sale | of Prices. | Week. 

OCOUMMBOM.. 2c nccccccuccloccuce ‘ p : " 
Caen Gee ee... 19” 19 19% Sept Stocks— Par.|Price. |\Low. High.| Shares. Low. High 
California Copper ee --- ---- 8% Apr ‘sar “% uz 3 2 June 
Gallf Cotton Mills, coas---|'10334] “6° 10853 1454 sar | Abrone Fox “Ay <=---;|------| 22 aay] ool 2156 Auel 24% june 
California Ink- ---------- 56% 52 57% 5734 June Amer Products pref * "25% 25 25% 61 25 July 29% Apr 
Calif Oregon Power, pfd---|_...-. 110% 110% 112% Mar | ‘Amer Rolling Millcom_-25| 98 | 97% 99° 968} 85 Aug| 120 Jan 
California Packing Corp---| 80 | 79. 81% 81% Sept | Amer Thermos Bottle“A”*| 20%| 17% 21 | 1,849} 11 Feb | 21 Sept 
Caterpillar Tractor - - - -- - - 82%) 80% 84% 84% Sept |“ preferred 50 45% 46 102} 43  Jan| 49% Feb 
Coast Co Gas & El Ist pid-| 100 | 1 1004 102, ~Ja0 | paidwin com........-100|--..--| 31 33 124 24 Aug} 41 Jan 
Clorox Chem - . - --------- 41 40% 41% 44% Sept New preferred...---100) 109 | --.-. .-..- 8| 108% Mar| 110 Jan 
Dairy Dale ‘‘A” ----------|------ 27 28 32% June Buckeye Incubator --*| 11%] 11% 14 1,167 7% Sept; 49 Jan 

“B”_.-..------------- 2444) 24% 26% 314% May Central Brass ‘ er te BUG kn madi Bin wine 55| 22% June} 27% Feb 
East Bay Water ‘“‘A” pfd--|------ 94 95 99_ AP© | Central Trust. ..---- el eae 10] 255 June] 269 Jan 

““B” preferred - - - ------|------ 90 90 11034 Mar | Gham Coat. Pap ist pref 100 ees OA 110 112 9} 100 Feb; 114 Aug 
Emporium Corp, The- - - - - 29 28% 30 34% JaD | Churngold Corp-_-_..-.-.- 39%| 38% 40% 722| 2214 June| 41% Sept 
Fageol Motors, com. - - --- 485 4.75 4.85 7% May | Cincinnati Car Co------ io 32%%| 32% 33%| 2,596) 29 July| 33% Sept 

Preferred - - - - - - - ------|------ 7 7 8 Mar | Cincin Gas & Elec pref_100} 99%| 99 99% 434| 97 Aug| 1004 May 
Fireman's Fund Insurance-/ 115 | 115 119% 127 «Jan | CN &C Lt &Traccom 100] 101%| 101 101% 18} 97% Feb| 109 June 
Foster & Kleiser, com - - - -- 13%| 13% 13% 19 Jan Preferred........-- eae 80% 81 4| 80% July] 121 May 
Galland Laundry - --- ---- 5844) 58 59% 64% Aug | Cincinnati Street Ry....50| 54 54% 196] 45% Jan Jan 
Gey he Pwr Ser A6% pid) 101 | 100% 101 103% ADI | Cincin & Sub Telep--_--- 60| 115%| 115% 118 525| 50% Jan| 128 May 

erred...-.--------|------ 1044 105 106% Mar | Cincin Union Stk ¥ds.-100| 39 a. =p 106} 35% Aug Apr 
Golden State Milk------~- 6144) 57% 62% 62% Sept | City Ice & Fuel_..__--- 59 59 ~—s«@6 1 1,426} 3634 Apr} 61 Sept 

Rights. .---.---------- 6% 5 6% 6% Sept | Coca Cola “‘A”__.------- 35%| 35 35% 613} 30% Mar| 38 May 
Haiku ey & an the arte aor 5a oo% road Cooper Corp new fret 100 dati 95 95 32| 94 Sept 105% Ave 

awalian Com’! Sug 22 | Crosley Radio ‘‘A’’_.._-- 585 53 59 §,179| 25 Feb pt 
Hale Bros Stores, Inc- - --- 25 24% 25 31 Apr Crosley Radis * ” 

Hawalian Pineapple. ----- 59 58 60 61 Sept | Dow Drug com___---- 42% 43 160 May ye Aug 
Home Fire & Marine Ins--|------ 38% 38% 494 JaD | Eagle-Picher Lead com..20|----- 18% 18% 915| 15% Mar| 24% Jan 
Honolulu Cons Oil. ------ 40 39 40% 43 May | Egry Register “A”__._._*]_.---- 30 30 90} 30 Aug] 32 £July 
Hunt Bros Pack ‘‘A’’com.-| 23%] 23 23% 28% Apr | First National_...---- iso ees 390 390 3| 360% Feb| 390 Sept 
Illinois Pacific Glass ‘‘A’’_- | 50% 51% 62 June | Fleischmann pref------ 100| 124%] 124% 125% 63| 124% Sept] 128 May 
Toles? BaMs...< «2000+ 71%| 70% 76 76 Sept | Formica Insulation. -_-_-_-- *| 25%] 23% 25%] 3,134) 20% Marj] 26 Feb 
phe ee 28 23% 28% 28% Sevt | Gibson Art com_________ *| 49%%| 49% % 296| 43 Jan| 50% May 

“Msn cthhonpuesgenge 36%| 34% 38 39 July | Globe-Wernicke pref-..100} 98 | -..-. ----- 37| 95% Sept] 98% Jan 
LA Gas & Electric, pfd---| 10644) 106% 106% 112% Apr | Goodyear Tire 1st pref- 100 a Sees 10} 94 July| 98 Sept 
Leighton | SER Naar 0 20% 24% July | Gruen Watch com_-___--- ge Vane tae 51| 46 July} 54% Feb 

habaradheseweceasel pacsna 16 16% 16% Sept | Hattield-Campbell com__*| 13 12% 13 65| 12% Sept] 18 Feb 
weaaaioas CB. . senwcshunt S905 320° 355 4.00 May , A eee RES: 99 99 30| 98 Aug} 109 Feb 
Magnin I, com..-.------- 26 25% 27 8 Apt | Hobart Miz............% *| 73 73 75 530} 44 Jan} 75 Sept 
Market St Ry, pr pfd-----].--.-- 47% 47% 47% Sept | Internat Print Ink_____-- *| 51 51 53% 760| 3934 Aug] 53% Sept 
Nor Amer Invest com-.-.--| 111 3 + ie oo! 112 Aug Preferred...._..--- 100| 99 97% 99 472| 97 Aug} 100 June 
3k ee ae 100 100 103. May | Kahn participating-—-_--_- er 37% 37% 25| 37 £4Sept] 43% Mar 
North American Oil------ 44%| 43% 45 45 Sept | Kodel Elec & Mfg “A”___*| 28 24 0 2,586] 2144 Aug] 55% Jan 
OComegeneal Ins... ......-6]...... 27 27% 28 Aug | Lunkenheimer--_._...-_-- *| 28 28 28 200} 25% Feb| 29% Mar 
Oliver Filters A-...------ 54 52 54 56% Sept | Julian K O Kenge-_------- 33 33 35 1,045} 29% Sept] 35 Sept 
Pacific Gas & Eleccom..--| 53 52 53% 53% Sept | Mead Pulp... _-.------- *| 74 74 75 101} 6 Mar; 82 Jan 
1st preferred. .-.------ 26%| 26% 27 29% Apr Special preferred. . . 100} --- --- 107 108 35| 10634 Feb| 112 Jan 
Pacific Lighting Corpcom-.| 76 75% 76% 96% May serge ES 34 34 37% 115} 2 Jan} 45 May 

6% preferred_-..--.--- 10234] 10234 102% 106% Feb | Nash “A’__.._______- i6o ep. Lap 132 132 34| 100 Apr} 146 June 
GSTS ia ote 1.25 1.37% 2.25 Apr | Nat pe Pump_-...*| 36%] 36 36% 160} 28 Aug) 48 £Apr 
Pacific Tel & Tel com_--. | 152%] 152 153 159 May 

RN 120 | 118 120% 125 Mar | Ohio Bell Telep pref-__100} 113 | 113 114 68| 109% June} 115 Apr 
Paraffine Co’s Inc com_--| 87%] 86% 90% 109% Apr | Oglesby Paper pref_---100|____-- 98 98 5 May| 98 Sept 
Piggly Wiggly West Sts A_| 314%! 28% 34% 34% Sept | Paragon Refining com-_-.25|-_---- 18% 19% 250 9 Apr} 20 Sept 
Pig’n Whistle pref._------|.---_- 15 15% 1744 May A preferred. _.....----- 42 40% 42 78| 40% Sept] 42 Sept 
Oliver Filters B..-.---..- 53%} 51% 54 55% Sept | Procter & Gamble com_-20) 285 282 286 286| 249 Jan| 300 May 
Pacific Light rights....--- 2.50] 2.45 2.60 2.90 Sept 8% preferred. _...-- 100 38| 170 Aug) 200 Feb 
eee 50 49% 51% 52 May 6% preferred___.--- 1 269| 963% Jan} 113 July 
oS 3 ke ee 31% 32% 37% Mar |} Pure Oil 6% pref_-_---- 195; 9634 Jan} 100% Apr 

en clepntngn bow 99 99 103% Apr 8% preferred__._--- 1 10} 111 Feb| 115% May 
Richfield X-W......-...- 25 24% 25% 25% Sept | Rapid Electrotype 601| 34% Febl 75% Sept 
8 J Lt & Power pr pref___-|------ 114% 115 119% May | Richardson com_--- 5| 172 Jan| 220 Sept 

6% prior preferred--..-.}------ 102 102 106% May } Rollman pref__._----- 20| 99 May} 103 Apr 
B F Schlesinger Acom_...| 24%] 22% 27 2744 Mar | Sabin Robbins pref-- --100 10} 97 June| 105 Apr 

i he 6 94 96% May | United Milk Crate “A’’_ 7 2,513) 26 July| 33 Sept 
Shell Union Oil com___-_-_- 28%| 27% 28% 29% May | US Playing Card_-_-_--- io eS 5 112% 113 21] 10914 Aug| 132 Jan 
Sherman and Clay pr pref_|------ 94 94 99% July | US Print & Litho com- 100 ae ee 3 50| 64 May| 83% Jan 
Sierra Pacific Elec pref_--_j------ 96% 96% 97% June | U 8 Shoe com...........*]-.-.-.- 7% 7% 28 5% Feb 6 Apr 
—, nyo Cece, Mee 125 125 128% May | Whitaker Paper pref--- 100 a 3 i es 106% 106% 12' 102% Jan! 108% Mar 

perry Fiour Co com.....}--..-. 71% 72% 85 Apr m 
te A 101% 102% 104% Mar * No par value. 

















week beginning on Saturday last (Sept. 15) and ending the present Friday (Sept. 21). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 






































Friday Friday Sales 
Week Ended Sept. 21. Last |Week’s Range Range stnce Jan .1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Sale of Prices. Week. 

Stocks— Par| Price.|Low. High. High. Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Indus. & Miscellaneous. Amsterdam Trading Co 
Acetol Products Inc A...*| 28 28 28% 31% Feb American shares_------ = %| 33% as % 400| 33% Aug) 43% Jan 
Adams-Millis Corp..-.-.-- *| 26%] 25% 26% 29 May | Anchor Cap Corp com-_-..* 42% 5,200} 42% Sept; 46 Sept 
Aeolian Co7% pf .---- 100| 74 70 75 90% Feb $6.50 conv pref._----- * 102 ¥%| 102% 108 1,900} 10244 Sept} 104 Sept 
Aero Supply ol A....*| 31%] 31% 32% 75 May | Anchor Post Fencecom..*| 32%] 31 32% 900} 12% June| 33% Aug 

EE Biccnaccnnnnsest ooneus 30% 32 50 May | Anglo-Chile Nitrate Corp.*| 35 30% 40%| 6,200) 2634 Feb| 51 June 
Alabama Gt So RR ord_50)_____- 155% 159 184% May | Apponaug Co com.-_-_---- s] 36 35% 36%] 1,400 Aug} 38% Aug 

Preference .........- ee 159 159 185 Apr | Armstrong Cork common.*; 59%! 59% 59% 150} 52 Aug} 66 May 
Allied Pack com.-_....--- , ee: 85ce 85c 3% June | Art Metal Wks conv pf--*| 45%] 45 47%} 1,000) 29% July| 47% Sept 
Allison Drug Store cl A..*|______ 13 13% 21% Jan | Associated Dy. & Print..*| 27 26% 28%] 2,200) 26% Sept] 32344 May 

Ciass B......-.------ *| 5%| 554% 6% 15% Jan | Atlantic Fruit & Sugar...*} 65c | 60c 69c | 2,400/ 60c Sept} 1 Jan 
Alpha Portl Cement com.*;| 45%4| 45% 46 48% June | Atlas Plywood... _-... *| 84%) 84% 85%| 1,300) 76344 Jan) 9334 May 
Aluminum Ltd--.-....-- 12934} 12934 129°; 134 Sept | Atlas Portland Cement---_*/_____- 40% 41 300} 38 Feb| 47% Apr 
Aluminum Co, com....- *) 140 140 147 197% May | Auburn Automobile,com_*| 87 84 87%}. 1,300} 81 Sept; 143 

Peemeret.. .o..-. 1 10634] 106% 107% 110% May | Axton-FisherTobcomAl10} 25 25 28 600} 22 July; 51% Apr 
Amer Arch Co. ....-.-.- 100} 51 49 51 70 Jan | Bahia Corp common... .*| 17 12% 17%) 5,500 Feb| 17% Sept 
Am Brown BoveriElecCorp Preferred... ......... 25} 17%] 15% 17% 400 9% Feb| 19% June 

Foundersshares- .-.--.-- 9% 8% 9% 14 May | Balaban & Katz com vte25| 80 76% 81%] 1,900 Dec 3 Sept 
Amer Chain com-.....--- ° 35 | 33 35 45 Jan | Sancitaly Corporation..25| 128%| 121% 130 56.300} 89934 June! 223 Apr 
Amer Cigar com-_-_.--..- RE 13944 140 162% Apr | Bastian Blessing Co... _. *| 4044] 33% 43! 11,300) 28 Mar Sept 
Amer Colortype common.*} 33% 3 33% 3634 Aug | Baumann (Lud) & Co— 
Am Cyan com c} B_.---- 20; 3544| 35% 36% 534% May PORE en ctnernee x aa oe 9844 99 200| 98% Sept; 102 June 

po eae eee 101 101 103 June oe oe Stores com -- .* ORES PR 325% 37 1,700| 2034 Feb| 37 a 

aw-Knox Co com....25)_.-.-- 106 106 50} 103 Mar| 106 pt 

Amer Dept Stores Corp.*; 21%) 19% 21% 24% June | Bliss (E W) Cocom_-_-_-_-- *| 36%| 3634 44 26,400; 16% Mar| 44% Sept 
American Hawaiian 8S-.10 18% 24% 24% Sept | Blumenthal (S) &Cocom.*} 51%| 49% 51% 100 Mar| 51% Sept 
Amer Laundry Mach om* _: hee 94% 96% 108 Jan | Blyn Shoes Inc com----- 10 3% 3 3% 700 1% Aug 4% Jan 
Amer Meter Co..-.-.---- == 110% 112% w123 Feb | Bohn Aluminum & Brass_*| 74 71% 75%} 4,600 % JaD 7 June 
Amer Rayon Products... ._* J%} «19% 22 24 June | Borg-Warner Co com_.100/_.-.-- 102 104% 200} 75% June] 104% Sept 
Amer Rolling Mill, oom -25 7 14 96% 98% 114 Jan | Bowman-Bilt Hotels com-_*!__-_--_- 3% 100 1% Aug 6% June 
am Solvents &Chem,vte*) 21%) 214 21% 2834 May lst preferred. ........-- 45 45 45 25| 45 Sept) 74% July 

Conv partic preferred..*| 3534) 35% 36% 41% May 2d preferred__...--- PE « eathe« 7% =7%! 1,800 7% Sept; 10 Aug 
Amer Thread pref-_------ Pern 3% 3% 3%15 May Bridgeport Mach com___* 2% 2% 2% 300 2% Jan 5% Jan 
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Friday| Sales Friday} Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. | Last |Week's Ranoe for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price. |\Low. High.| Shares. Low. High. 
Brillo Mfg com__._._... *| 24%) 23% 25% 800} 14 Jan} 31% Mar | Hall (W F) Printing....10) 29%] 2734 30 6,500; 22 June} 30 Jan 
Bristol-Myers Co com...*| 82%| 78% 85 6,700} 65 May] 85 Sept Candy St cl 5% 5% 6%) 15,000 5 Feb 9% Apr 
Brit-Am Tob ord bear..£1| 30%| 30% 31%] 1,800) 25% Jan| 32 Sept | Hart-Parr Cocom....._-. 40%| 38% 40%] 1,100] 83% Aug] 63 June 
British Celancee— Fad Haszeltine Corp. .......- 15%| 1436 15%] 800) 8% Feb] 15% May 

Amer deposit receipts...| 13}4| 13144 143%] 2,900] 12% Aug| 33% May | Hercules Powder,com .100}______ 240 24434 30; 192 Jan) 245 May 
Broadway Dept Stores— Heyden Chemical_...... 154%| 15% 15% 200 4% Feb] 15% Sept 

lst pref with warr_..100] 101 1 101 525] 99% Aug] 112 Jao Hires «Chas E) cl Acom..*|______ 25% 25% 800} 21% Mar! 26% Aug 
Budd (E @ com....*] 28 23% 29%] 10,300) 15 June} 34 #Jan/ Holland Furnace Co.._.. 45%4| 42 46%] 3,400) 88 June] 47 June 
Bullard Mach Tool___--- RS 91 99 800} 43 Jan} 99 Sept | Hood Rubbercom--......*}_____- 30% 30% 300} 25 Aug] 42% Jan 
Butler Brothers. __...-- _ = 24 24%| 1,100] 20% Apr} 29 June | Horn ‘AC) Cocom...-..- 29 20 29 4,500} 14 July} 29 #£Sept 
Buzza Clark Inc com___.*|______ 15% 16% 700| 14% May| 20% Mar 7% ist pref......... 5 46 45 48 1,200] 47% July] 49 July 
“ame. Wyant & Cannon— Horn & Hardart com....*| 57 57 ~— 60 600} 5234 Mar] 64 May 

OS 62% 2 3 | 14,100} 38 June} 63 Sept | Huyler’s of Del com...-- 17%| 17% 18 1,800} 15 Mar] 20% Jan 

Cunedion Indus Aicobol-° pes? ees 43% 43% 100} 36% Feb, 50% Apr 7% preferred ---_--- 1 9944] 99% 99% 100} 99 Aug] 102% Jan 
Carnation M 53 53 54 300} 30 Jan} 66 May | Food Prod com.*| 35 35} 37%) 2,500! 25% Jan| 45% June 
Caterpillar Tractor_..... 81 sO 8444 800; 53 Jan| 85% Aug | Imp Tob of Gt Br & Ire. £1 a 28 29% 700} 24% Febj| 29% Sept 
Cavan-Dobbs, Inc,com..*| 34 34° «35 800] 31% Apr] 4335 June | Industrial Rayon new-.-.*| 140%] 11344 141 | 31,200] 78% July| 141 Sept 
6% % pref with com otk Insur Co of North Amer_10} 78%) 7 79%} 1,820) 67% Aug] 104% May 
SM se ntckcs ME wuack 108% 108% 200; 106 Apr |112% June | Insurance Securities Co.10) 25%| 24% 27%] 2,400) 24% Sept] 32 May 
Celanese Corp of Am coin *| 59%) 59% 67 3,900} 5344 Aug) 103 May | Internat Products com...*| 14%| 13%4 15%] 2,400] 11% June] 15% Sept 

First preferred. -..... 100} 121 120 125 700} 115 Aug] 185% Jan $6 cum pref.__....- 100} 88 79 88 2,300} 75% June] 88 Sept 

Se ao 98% 98% 300} 98% Sept; 112 Feb | Internat Safety Razor B.*] 40%] 34 40%] 14,900} 25 July} 40% Sept 
Celluloid Co com......-- Se: 80 85 300} 80 #£July| 122 Feb | International Shoe com..*} 75 75 78 400} 69 Feb| 87 Apr 

1st preferred._.......- , ae 105 105 100] 105 Sept} 132 Feb | interstate Dept Storescom*| 50%} 49% 51 1,100] 37 Feb| 56% May 

lotex Co com.._.....--. _, re 61 64 650; 49 Feb| 69% Apr 7% cum pf with warr 100} 114%} 114% 114% 200} 108% Feb] 120 May 
Central Aguirre Sug....50] 143 | 142 150 500] 116% Feb) 164 June | Isotta-Frachini warr__...-|_____. 90 90 10| 75 Aug] 110 July 
Central Dairy pref A_-_--- *| 21%) 21% 21% 100} 21% Sept] 24% Jan | Joske Broscom vtc____- 384%| 38% 38% 200| 36 May| 43 Jan 
Cen Pipe Corp .._* 9% 9% 10 1,600 8% June] 12% Jan | Kaufm Dept Sts. com 12. 60 Se eT 29% 31% 800| 27% Aug) 34 July 
Oo ae ep OD 36% 37 200} 27% July} 38 Aug | Kawneer Co-.-.........--. 33%| 33% 33% 100} 29 Feb] 29% Mar 
Checker aay Se 49% 55 49,100} 20% Mar| 55 Sept | Kaynee Co com____.._. io ee He 33 35 200; 29 Aug] 43% May 
Chicago Nipple Mfg A-__50 4% 4% 5 200 3 July 6 Jan | Kellogg Switch & Sup_-.10] 14 13% 14 200 9 May] 14. Sept 
pbhactessuod 50 1% 1% 1% 100 1 Aug 3% Jan | Kemsiley Milbourn &Co.-*{____.-| 15% 16 3,800} 14% July} 20% May 

Childs Co pref__.....- ee 106% 109% 20} 94% Jan} 109% Sept | Keystone AircraftCorpcom| 31%] 21% 34%] 21,700) 20 Sept] 34% Sept 
ities Service,common..20) 68 67% 68%! 16,000) 54 Jan| 71% June | Kimberly-Clark Corp,com*} 55%} 55 56 11,500}; 562 July} 56 Sept 
eiiets.dk do ao hia 99%} 99 99%} 1,900] 94%§ Jan} 103};May | Kinnear Stores Co com__*/____._} 31 32 300} 26% June] 38% Mar 

Pre ee ee et: 9 9% 100 8% Jan 9% Apr | Knott Corp,com....-...- *| 34%] 34% 36 200} 33 July| 44% Mar 

- Sra: Ipeeae 93% 93% 100} 88% Jan| 97 Apr | Kobacker Stores com-_._.*/_.__.- 44 44 100} 40 July| 44% Aug 

PI ee 33%} 33% 33% 200} 25% Apr} 35% June | Lackawanna Securities.._.*| 464] 46 47 2,000; 45 June] 55 Jan 
City Ice & Fuel (Cleve)_.*| 58 58 60%} 2,900) 36% Jan) 60% Sept | Lake Superior Corp_..100)_.___. 8% 9%! 2,000 3% Jan}; 10 Sept 

Lighter conv A....*| 17%] 17% 19%] 1,100) 17 #1Aug| 37 Apr | Lakey Foundry & Mach.*| 34 33% 35 10,200 July} 38 June 

b Aluminum U: --*| 31%) 31 32%} 2,200) 27% Aug| 38% Jap | Land CoofFila..-.....--- ., re 10% 12 500} 10% Aug] 25% Feb 
Cohen-Hall-Marx Co_...*| 54%] 52% 57%] 9,400} 23% Jan} 60 Sept | Lane Bryant Inc com_...*) 46 44 46 300| 38% June] 46 Sept 
Colgate Palmolive Peet--_- Leath & Cocom-_.-......- ~ ere 14% 17 500 14 July, 17% Aug 
enn he em ‘ere 85%) 85% 88%] 1,000 85% Sept Sept $3.50 cum pref_....-.. _ 51% 51% 200; 51% July| 51% Aug 

sa asia 1% 1% 116} 7,800 1% 2% Lefcourt Realty com....*{ 37% 4: rye 31,500} 25% Aug] 38% Sept 

Ostembin Gahesh Lea Ma ee ee 7 41 39% 41%) 1,600] 36 June] 42% May 

Am dep rets for ord stk..| 75 74% 77%| 52,500) 34% Jan Sept | Lehigh Coa)& Nav _...50/ 142 137% 143%] 3,400] 105% Mar 154% June 
PRE ARE 15% 15% 400} 15% Sept) 15% Sept | Lehigh Val Coal ctfsnew..| 31%} 30% 31%] 2,600} 27% Marl 39 Jan 
Consol Automatic— Lehigh Valey Coa) 50] 52%} 52 534} 1, 50 Mar| 66% Jan 

dising vte....*| 13 12 13%} 13,800 7 Aug! i3% Sept 

$3.50 preferred. _..... *| 45 43% 47%| 5,200) 43% Sept] 48 Aug Mueller Store, com -...*/___.__ 30% 31 200} 27 July] 43 Jan 
Consot Cigar warr__......|__..-- 8 9 500} 5% July} 10 Aug | Libby Owens Sheet Giass25| 134%] 129% 135 900} 109 Mar] 140 July 

Consol Dairy Products...*| 49%4| 44 49%%| 32,700] 21 Jan} 50% June 
Conscl Film Indus, com..® 16%} 15% 16%} 8,800) 12% Sept] 10% Magnin (I) & Cocom....*| 26 25% 26% 700} 23 Feb| 27 May 
Laundries_....... 16% 15% 16%] 4,900) 14 July; 20 Apr | MarSteam Shov,newcom*} 50 50 53%] 7,300] 38% July 53% Sept 
Cons Ret Stores Inc, com. ° 28%| 28% 28% 200} 26% Aug) 36 May | Marmon Motor Carcom.* 50%4| 4944 51}4| 2,900] 38% Feb] 58% Apr 
Consolidation Coal com 100} ---_-- 23% 24 75| 23% Sept] 32 $Apr | Massey-Harris Ltd com..*| 464) 44 47 1,100} 39 Mar| 47. Sept 
Copeland Products Inc— Mavis Bottling CoofAm.*| 134} 11% 14%4| 34,600] 11 Sept] 22 May 

Class A with warr __--- *| 17%) 14% 19 9,700 7% Jan| 20% May | May Drug Stores Corp...*/____-- 21% 22 400} 20 Aug] 26% May 
Courtaulds Ltd Amer dep May Hosiery Mills $4 sh_ 40 40 40 300] 40 Aug] 48 Jan 

rects for ord stk reg_£1| 20%} 20% 21%] 1,300) 20% Aug] 24% May | McKesson & Robbinscom*} 42 42 4544) 4,900) 42 Sept] 45% Sept 
Crocker & Wheeler com 100} 125 93 1,300} 23 Jan} 150 Sept Preference series A--.50) 544) 534 554) 14,800} 53% Sept] 553% Sept 
Crosse & Blackwell McLellan Store, cl A_---- > 55 56 500] 52% June] 64 May 

Pref with warrants_-...*)|__..-- 51% 51%] 1,200} 51% Aug] 52% July | McQuay-Norris Mfg, com*}____-- 50% 50% 100} 39% Mar] 59% May 
Crowley Milner & Cocom*| 52 51% 52 800} 34% Jan! 55 June | Mead Johnson & Cocom. > 654%| 63% 664] 1,800] 63% Feb| 72 
Cuneo Press com.-.-_-..-- ee 48% 50 700} 40 Feb| 55% June | Meadows Mfg,com-_---..*}_____- 12 12 100} 12 Sept] 22% Apr 
Curtis Aerop! Exp Corp ..*}_...-- 25 27%| 1,500} 193% Aug| 44 May | Melville Shoe new com... ." 66 65% 67%) 2,400] 50 Aug| 68% Sept 
Curtiss Flying Serv Inc..*| 16%} 16 19 38,900; 16 Sept; 19% Sept | Mercantile Stores Co..100)____-- 120 125 400} 97 Jan| 152 May 
Curtis Pub Co com-..-..-.-. *| 189%} 188% 193 140] 171% June] 193 Sept | Mercurbank, Vienna- ---- ,, Vr 2 2 200 2 Sept 2 Sept 

ee _, a 116% 117 200] 115 June| 119% Feb | Mergenthaler Linotype--*}___--- 100% 100% 25] 100 May] 114 Jan 
ere *| 35 34 35 4,700; 30 Mar] 51 Jan | Mesabi Iron--.-.--------- D4 2% 2% 4'4| 24,500 1% Mar 4% June 
Deere & Co, common..100| 476%4| 450% 478 925| 220% Jan} 478 Aug | Metropol Chain Stores...*| 65 63% 65%] 9,400] 64 Jan May 
De Forest Radio, vte....*%| 14 13% 16%} 52,000 1% Jap) 16% Sept | Metrop5& 50cstsB_-_--_-- 3 3 3% 100) 3% Sept 7 Mar 
Detroit Motorbus-----.. 10} 104] 10% 10% 100 8% Jan| 15% June | Midland Steel Prod-.---- *| 103 102% 106 1,000} 80% May] 112 Jan 
Dinkler Hotels Inc— SS eee *| 51%] 50 51% 2001 33% July} 58 Sept 

Class A with pur warr-..*|._--.-- 22% 22% 100} 19% Apri 24% May | Montecatini Min & Agri— 

Doenier Die-Casting.....*| 43%] 36 44%| 13,900] 15% 44% June ; Ee 2% 2% 3 600 2 July 4% May 
Dominion Stores Ltd-...*| 136%} 136% 139% 600} 10434 Jan| 140% Sept | Moore Drop Forg cl A---*}____-- 58 63 1,100} 35% Mar Sept 
Dubilier Condenser Corp.*| 3% 3 3%| 4,400) 2 Apr 5% May | Nat Baking common----- _ ae 5 5 500} 4 Aug] 10% Jan 
Duplan Silk Corp. com..*/__..-- 20% 21% 700} 20 Aug} 2834 June | Nat Casket, com-_-_------ *| 95 95 95 300} 95 Sept] 95 Sept 
8% com preferred --.100}_----- 105 105 100} 104% Aug] 110% June | Nat Food Products— 
Dupont Motors.....-..-. ad 4% 4% 7%] 10,600} 650c¢ Jan 7 Sept Class A with warr.-.--- _, ee 32 32 100] 22% July} 32 Aug 
Durant Motors, Inc....*| 14%] 12% 16%] 67,600 9% 16% Sept OS ee *) 611%) 11 12 8,000 6 Jan} 15 May 
Durham Dup Raz prior pf PE ONS SaaS 10} 4 37 4 500} 3% Jani 5% May 

with cl B com pr warrl00 50 45% 50 300} 45 Aug} 59 Feb | Nat Mfrs & Stores____.--. _ RS 38% 38% 100] 31 Apr} 41% Aug 
Duz CoInccl Avte_----*}------ 6% 7h 500 4% Apr 9% May | Nat Rubber Mach’y ----- *| 3444] 3134 34%) 27,700] 23 July| 34% Sept 
Educational Pictures het Nat Sugar Refz-.-.-.---- ERE 150 152 1,200] 119 Feb| 155 Sept 

Pf with com pur war.100) 85 85 85% 175} 78 July| 97 Mar | Nat Theatre Supply com. 7 i ES 9% 9% 700 6 Jan} 19% May 
Elec Shovel Coal prior pf_*| 48 474% 4834) 1,100} 43 July] 495 May | Nat Tile......--------.*/_.-.-- 34% 34% 100} 30 Aug] 35 Sept 
Evans Auto Loading C1B 5 Nat Trade Journal, Inc-_- 334%4| 30% 34%) 3.300] 30 Sept] 35% May 

Ex 100% stock dividend| 47 46 48%| 5,700} 4434 Sept 76 Sept | Nauheim Pharmacies ae eee 31% 31% 100} 30% July| 37% May 
Fageol Motors com.-.-.- 10 5 4 5 1,100 4% Aug 6% May | Nebel (Oscar) Cocom...*| 24%] 23% 26 1,000} 18 Apr} 26 Sept 
Fajardo Sugar... ---- 100] 13024] 116 138%! 1,000) 116 Sept} 165% Apr | Neisner Broscom-_-_------ *! 695 95 96 300] 73 Apr} 100% May 
Fandango Corp com_-_---. ee 3 3 100 3 June} 10 Apr Preferred........-.- | ee 134 137% 275} 110% Jan} 139% May 
Fansteel Products Inc....*) 19%} 19 22 2,200} 12 Feb| 35 Jan | Nelson (Herman) Corp--.-5]_----- 25% 25% 300} 20 June] 34% May 
Federated Bus Publications Neve Drug Stores com...*| 25%] 25% 29 7,600] 24% Sept! 34 May 

1st pref without warr--_*)-_----- 2944 29% 100} 29% Aug 30% Aug Convertible A-...---- *| 35%| 34 37%) 1,100] 34 Sept 43% May 
Federated Metals trctfs..*| 19% 18% 19% 1,100} 14 Mar; 20 Jan | Newberry (J J) pref___.100/_.--_-- 107 107% 150} 106% Jan} 110% May 
Film Inspection Mach...*) 3 3 3% 600} 3 June} 5% Jan | New Mex&ArizLand...1) 9 8% 9 900} 7% June| 11% Aug 
Fireman’s Fund Ins_-_.100)------ 118 118 100} 105 June] 128% Jan | New Orl Gt Nor RR-_-.-100}-_--.--- 34 34 100} 25 Mar| 48% May 
Firestone T & R, com_..10} 1794}| 174% 179% 450) 166 Mar! 238 Jan | Newpart Co, priorcom. 100 ean hostel 131 131 25] 114 Jan| 149% Feb 

7% preferred. ....-- 100} 107%} 107% 110 120} 107 Sept] 112 Jan | Newton Steel com-_...-..-. 84%} 69% 90 3,100} 62% Aug] 90 Sept 
Foote Bros Gear & Mach-_*}--.---- 28 28 100; 19 Jan} 29% May | N Y Hamburg “pe” 52%| 51% 538 1,600} 49% Sept] 565 May 
Ford Motor Co of Can. 100 602 600 620 410} 610 Jan} 698 May | N Y Merchandise Co_-...*/-..---- 30 30 100} 28 June} 35 Jan 
Forhan Co, cl A-..------ 31 3133 1,800} 23 Jan| 34 Aug! Nichols&ShepardCo....%| 71%| 71% 72% 500] 30% Jap| 77% Sept 
Foundation Co— Stock purch warrants...| 52%4| 52  53%4| 1,500) 16% Feb| 56% Sept 

Foreign sharesclass A_.*| 11%{ 11% 12%] 1,100 9 Aug| 20% May | Niles Bement-Pond com.*| 84'%4| 77 87%) 32,500} 28 Jan} 90 May 
Fox Theatres class Acom.*| 285%) 28% 30%<| 64,000] 1734 Mar| 333% Sept | Noma Electric Corp com *| 23%| 23 24 1,425) 2036 June| 26% May 
Franklin (H H) Mfgcom.*| 26 26 «427% 500} 1344 Mar; 30 Aug | Northwest Engineering..*| 4334) 424 44 1,700] 29% Feb| 50% May 

EE ic tie he oes 100} 90%} 90 90% 75| 85 May] 96 Aug | Novadel Process com....*| 22%] 22 23%| 4,200} 11% Feb| 24% Sept 
Freed-Eiseman Radio-..._* 4% 4% 4%| 1,300 1% Feb 7 May $2 cum partic pref.-.--- *| 52%4| 47% 52%] 1,500] 30 Mar| 52% Sept 
French Line_---_600 Francs Oakes Prod, com pf A--..- 65 55 65% 800) 55 Sept; 65% Sept 

Amer shs rep com B stk_|------ 51% 51% 110} 42 July} 71% Mar Conv pref cl ‘‘B’’....... 63%| 53% 63%] 3,900] 53% Sept] 63% Sept 
Freshman (Chas) Co....- s| 13%] 12% 15% /110,400 5% Feb) 15% Sept | OhioBrassc]“B”...---- *| 89%) 89% 90% 125] 88 Aug] 100% Mar 
Fuller Brush com A--.-- 5} 18 15 18% 800} 15 Sept; 30 May |! Ontario Mfg_------------]------ 34% 34% 100} 31% Aug| 34% Sept 

Common class AA...20}------ 75 75% 200] 75 Sept; 94% May | Pacifie Coast Biscuit pf — ps PREIS S 42% 42% 100} 40 June} 51% Jan 
Fulton Sylphon_-.----.-- of Ce 39% 40% 600] 2744 Mar| 44% Feb/| Parke, Davis & Co-_----- 48%| 48 49 1,200} 38 July} 51 #£Sept 
Galesburg Coulter-Dise ..*| 804] 80% A 300) 747% Janj 85 Sept | Paraffine Cos, com---.-- 2, 89 90 100} 89 July} 108 Apr 
General Alloys Co-.-.-.-.--- s| 12 12 200; 10% Aug] 13} Jan | Penney (JC) CoclA pf100| 102%} 102 103 390} 101% Aug] 105% May 
General Amer Investors__*| - ----- 65% 68% 100} 56346 Feb) 77 May | Pennsylvania Salt Mfg-__50|-_----- 98 99 300} 92 Jan} 104 May 

Baking com -....* 9% 9% 10%) 29,200 6% Apr} 17 May /| Peoples Drug Store, Inc..*| 68%| 67 68%| 1,200] 4434 Mar| 69% Sept 

Preteerved _.......-<cee 74%) 74 76%| 2,400] 73% Aug) 86 May | Perfect Circle Co-..----- * 9 35% 39 800] 34% Aug| 39% Sept 
Gen’l Bronze Corp com..*} 41 40 41 300} 35% Jan} 53% May | Phelps Dodge Corp----100}------ 155% 157 500] 117 +‘Feb| 157_~—s Sept 
Generai Cable warrants---/------ 12 12 200 8 July] 16 Apr | Philippe(Louis)Inc Acom*} 30 27% 30%] 2,800] 24 Sept] 30% Sept 
Gen Elec Co of Gt Britain Phil Morris Con Inc com _* 4% 4% 4% 400 4 July} 10 Mar 

American Deposit rcts- -|------ 9% 9% 300} 8% May! 10% Aug eick (Albert), Barth & Ce . 

Gen! Fireproofing com__.*| 10334] 9834 103% 300} 99 June} 109 Apr Comment @ 8 €..0-cdealloos) <u 8 9% 200 8 Sept] 11% Jan 
Gen’l Laundry Machcom *| 29 28% 29%] 1,700} 20 Jan| 33 June Pref class A (partic A pie 19 19 19% 800} 19 Aug) 2235 Jan 
General Mills Inc,com__.*| 65%4| 6534 66%] 1,500] 65 July} 68 June | Pie Bakeries cl A-..-----*|------ 24 24 100} 24 Sept; 34% June 
Gilbert (A C) Cocom....*| 20 18% 21%| 4,200] 13 Aug] 20% May | Pierce But & Pierce Mfg a5 pee? Sts 10 10 100} 10 Sept} 22% Feb 

Preference_.-..-----.-- sf ee 45% 47 700} 43 June} 50 $= Mar| Pierce Governor Co_.-.-.-. 33%) 31 3344| 1,500] 18% Feb| 3634 May 
C G Spring & Bump com. nainernal 6% 9 1,400} 5 Aug| 12% Mar Wiggly Corp com : 39%4| 38% 41)4| 45,900] 23% Mar! 41% Sept 
Glen Alden Coal__....-_*/------ 155 155 200} 148% Aug) 169 Jan | Piggly Wiggly Western 5 
Gobel (Adolf) Inc com ew 33%i 32% 35 7,500} 31 Sept; 39 Aug States Co class A-._-.-- *| 31%] 30 33%| 3,900] 19 June] 33% Sept 
Golden State Milk Prod.25} 61%} 58 634] 4,000] 44% Aug] 6334 Sept | Pines Winterfront CoclA 5/------ 137 140 2 56% Jan} 140 Sept 
Gold Seal Electrical Vo.-° 9% 8% 9%] 2,500 6 June} 17 Jan | Pitney Bowes Postage 
Gorham Mfg com_.---.--*}/------ 55% 55% 200} 49% Febj 62 Apr Beer GRC aeurecninn _ 9 9 200 7 June} 10% Jan 
Gt Atl & Pac Tea Ist pf iso aan 116% 116% 10} 116% Se 120 Apr | Pittsb & Lake Eriecom 100} 145 145 145% 200] 144 Mar! 185 Apr 
Greenfield Tap & Die-...*|------ 10% 11% 834 June} 12% Jan | Pittsb Plate Glass_---- wat 280 290 70} 210 + Feb] 300 Sept 
Greif (L) & Bro, pref X_100] ------ 97}, 99% 225} 9734 Feb|] 106 Mar | Potrero Sugar, com--...- __ neem. 5 5 200; 5 Aug| 14% Jan 
Salil (C M) Lamp Co....*| 22 18% 22%1 8,400 9% Jan| 22% Sept | Pratt & Lambert Co----.- _, eee 56% 57% 300i 50 July! 61% May 
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Friday Sales Friday| Sales 

Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Week. 

Stocks (Concluded) Par.| Price. |\Low. Htgh.| Shares Low. High. Rights (Concluded) Price. |\Low. High. Shares. Low. High. 

& Gamble com. .20)___._- 282 282 25| 247 Feb} 300 May | Peoples Gas, Lt & Coke-.--|...--- 8 8% 200 7% Aug 8% Sept 
Propper Silk Hosiery Inc.*| 34%| 34% 35 1,200} 33 June| 35% Sept | United Elec Serv bond rts. 2 1% 2 800 1% Sept 1% Sept 
Pyrene Mfg..-.-..-.----- 1 7 7 7% 300 6% Mar 9% Jan | US Gypsum. 19%| 18% 19%] 4,000); 13% Aug) 19% July 
Rainbow Luminous ProdA*| 28 25 28%) 8,6 Aug| 35 May | White Sewing Mach deb rts|-....- 104% 10% 300 8% Aug] 12% Jan 
Raybestos Co com. ...-- 25} 61%| 54% 64%] 26,600) 473% Aug! 64% Sept 
DU, BOB cod nenawws ict 5| 75¢e 65ce 75¢ 700 . Feb 1% Apr Public Utilities— 

Republic Mat Trk vte_-_--*] 1%| 1% 1% 100i 1% July} 3 £Jan| Amer Dist Teleg 7% pf 100)------ 111 111 25| 110% Aug] 118% May 
Reynolds Metals, com...*| 19%] 19% 20 300| 19% Sept] 20 Sept | Amer & Foreign Pow warr.| 22 22% 24 | 15,000); 8% Feb) 24% Sept 

ES eagle TES *| 60 60 60%] 3,000] 60 Sept] 60% Sept | Aner Gas & Eleccom...-*| 1724) 170% 174 4,000) 117% Jan] 184 
Richman Bros Co._....- MR 353 358 30] 265 June Sept Preferred ........---- O].----- 105% 105% 200} 104 Aug} 111 May 
Riverside Forge & Mach. .*}------ 31 32%| 1,200} 23% May| 33% Sept | Amer Lt & Trac com...100| 212 212 5 750| 170 Jan| 249 
Ross Gear & Tool,eom...*] 42%| 34 43%] 2,200) 30% June] 43% Sept Preferred........-- TO ee 114% 114% 100} 107% Apr} 117 Apr 
Ross Stores Inc....-.-.--- $| 25 25 28 3,100/ 18% Sept] 28 Sept | Amer Nat Gascomvtc.-*| 19%) 18% 20 2,600} 18 June} 22 May 
Royal Baking Prod com100} 251 | 251 285 1,350] 205 Aug] 299 Sept | Amer Pow &LtA pref..--| 77 PO 600; 75 July} 87 May 
Ruberoid Co.....---- 100} 107 | 101 107 1,300} 81% Jan| 125 May | Amer States Sec com cl A- ~ 12%) 11% 12%| 9,300) 736 Mar] 14 May 
Gafe-T-Stat Cocommon *| 50%| 50 52%} 17,900] 18% Mar!) 57 June Com class B....-....- 5 14% 15% 2,000 7% Mar) 18% May 
Safety Car Ht & Lt__..100}-.-.--- 154 156% 50} 135 Jan| 170 Mar Warrants.......------ 4% 4% 5%! 6,300 1% Apr 6% May 
Gafeway Stores com...-.. *| 710 660 715 2,230] 310 Jan; 715 Sept | Amer Superpower Corp A : 424%| 41% 42%] 4,000) 33% Aug! 56 Apr 

Old fifth warr......-.- 73 63% 73 2,800} 30 June} 73 Sept Class B common.-.-.--- 43 42% 44%| 2,000) 34% Aug] 56 Apr 

2d series warrants. ----- 420 | 400 425 225| 180 June} 425 Sept First preferred - - -.----- 10034} 100% 100% 100; 98 June} 105% May 
@t Regis Paper Co__..-.- e} 86 84% 89 11,100} 6&0 Jan| 90 May | Arkansas Pow & Lt pref 100}------ tee 106% 10} 104% July} 111 Feb 
Ganitary Grocery Inc....*| 418 | 381% 420 1,630) 216 Jan| 420 Sept | Assoc Gas@ EHiecclA *% 51 514%| 9,400] 846% Feb| 52% 
Schifi Co com._._....---- *| 41 41 41 200] 26 Jan| 43 Aug | Bell Tel of Pa6%% pf- 100/------ 115% 115% 10; 114 Apr} 119 Mar 
Schulte Real Estate Co__.*] 35%| 25% 38%] 17,800) 17 Jan} 38% Sept | Brazilian Tr L & P new ord 59% 61%] 1,600} 54% July; 61% Sept 
Schulte-United 5c to $1 Sts*| 23%) 23 24 5,100} 17 June| 26 Sept | Brooklyn City RR_~..- 1 7% 7% 7%| 2,200) & Jan} Y%% May 

Pref part paid ..-.-.-- ar 80 92 1,600} 79% June| 100% Feb | Buff —9 | & East Prcom.*| 47%4| 47% 48%] 4.700| 30% Jan) 49% Sept 

Bros common....*| 64%| 57% 66 19,900} 33 Jan| 66 Sept CUMS Bien cone csvceucg 42%) 42% 43%] 1,000) 31 Jan| 45% Sept 
Seiberling Rub, com_---- *| 50 46% 50%] 4,100] 33% Feb) 50% May Pretetred. ..uccccces 35 onnsee 26% 26% 300} 26 Jan} 27 May 
Selfridge Provincial Stores Cen Hud Gas & El_-_.--.-- 8 8 58 100; 58 Sept} 58 Sept 

Ltd ordinary....-.--- | | 4% 4% 1 4 May 4% May | Central Pub ervcl A..-.*| 29%] 29% 30%] 2.700) 19% Jan| 34 Aug 
@ervel Inc (new co) vto..s 13%] 12% 14 19,400 4% Jap| 16% May | Cent States El, 7% pf..100)------ 3 13 400} 104% Jan} 121% May 
Seton Leather com..---- 29%| 29% 30 900| 26% Sept] 32% Mey | Cities Serv Pr & Lt $6 pf *| 98 98 98% 400| 95% Jan| 102 May 
Sharon Steel Hoop--.--.-- 0 ae 26% 26% 200} 19% May| 26% Sept 7% cum pref....... 100} 107%) 107% 107% 300; 105% Jan} 109 Apr 
Sheaffer (W A) Pen  ...- 49 30 50% 900} 30 Sept] 60% Aor | Columbus El& Pow,com_*| 65 65 68 300; 65 Sept; 79% May 
Silica Gel Corp,com v ¢ c.*}------ 21% 24%] 3,500) 17 Feb| 29 Apr | Com'w’'lth Edison Co _. 100}--.---- 185% 194 50| 187 Jan} 194% Sept 
Silver (Isaac) & Bro...-- , SRS 54 54% 300] 39 Jan} 60 May | Com'wealth Pr Corp pref._| 101%) 101% 102% 700; 100 July} 104% Jan 
De BE Gisnsesece IGP owscne 505 505 10} 428 Jan} 530 July | ConsG EL &T Balt com_*j-_----- 83 84 500; 67% Jan| 92% May 
Singer Mfg Ltd_-.--.-- Bilas mien 5% «66 200 5% Jan 9 May | East States Pow Bcom...*| 22%) 22% 24% 900; 11% Jan) 26% May 
Smith (A O Corp.....--- *| 196 185% 198% 260} 104 May; 200 Aug | Elee Bond & Sb pref___10u) 109 109 109% 600; 107% July| 111% Api 
South Coast Co com.-..-. *| 27%| 26% 28%] 3,609} 20 May, 29% July | Elec Bond & Sh Secur.._.*| 130 128% 133%] 44,200) 76 Jan} 134% Sept 
Southern Asbestos.....-. *| 36%| 33% 40%] 14,400] 23% Jan} 40% Sept | Elec Invest without war_.*| 72%| 70% 73%| 16,900} 40 Jan| 79% May 
Sou Grocery Stscom.....-- 33%1 33% 34 1,000' 25 June| 34% Sept | Elec Power & Lt 2nd pf A*} 103 103 103 100) 102 Jan} 106 Apr 

SY, SE Min cecdvong  iéan one 39% 39% 400 31% Mar| 45% May Option warrants.-_-----. 21 20% 21%] 2,600 13% Jan) 24% May 
Southern Ice & Util pay 2 Kame a 17 17% 200, 13 Feb| 26% May | Empire Gas & E8% pf_.i00} 111%] 111% 111% 100; 110% Fe»| 11344 Apr 

Common Ciags B.....-.1...-.. 17% 18 400, 15% Sept} 28 June | EmpireGas&E7%pt.100| 99%! 99% 99% 300} 99 Sept] 105 May 
Southern Stores Corpecl A*| 22%) 22 22% i 20 Aug} 40 Mar | Empire Pow Corp part stk*| 32%] 32% 34%} 1,900) 30 Feb| 39% May 
Spalding (A G) & Bro com*} 202 202 210% 60} $125 Jan| 219 Sept | Federal Water Serv cl A_.*) 37%| 37% 38%] 2.800] 27 Jan| 42% May 
Span & Gen Corp, Ltd_-_£1 6% 6% 7%} 24,200 2% Feb) 11 July | Ficrida Pow & Lt, pref___-_| 101 101 01 25) 101 Sept; 108% Apr 
Bparke-Withington Co__.*) 133'4| 110% 140 19,500 Jan} 140 Sept | General Pub Serv com... *| 24%| 24% 25%| 2,500} 16% Jan| 29 May 
Spencer Kellog & Sons new| 34%| 32% 36 6,900} 31% Sept] 36 Sept | Internat RysCo,vtc- inant 28% 30 400} 24% Jan| 35 May 
Spiegel May Stern Co— internat Util class Ranta *| 46%) 46 46%| 1,400] 42 Aug| 562 May 

6%% preferred... ..100)_----- 90 91 200} 84 Aug} 100 May CNG Dinan tzacaccedas | 2e700. 14346 1 9,900 3% Feb| 19% May 
Standard Investing Corp.*| 41%| 39% 42 1,400) 34 Aug! 49% May Partic preferred... - 3 Por 99% 99% 100} 97 Jan} 105 May 

$5.50 cum cony pref__.*| 107 102% 107 300) 100 Feb} 107 Sept WED ttbdbewatnodan a 3 3 3% 700 1 June 4 Sept 
Stand Mot Constr-.-..-- 100 1% 1% 1% 100} 60c Jan 4 Apr | [talian Super Power......|------ 12% 14% 900} 12% Sept] 16% June 
Stern Bros com B vt c__.*/-.----- 15 15 100} 15 May} 20% Jan WR ce cmbbvcsrsdednant 6 7 1,400 5% Sept 8 July 
Stetson (John B) Co com.*|._.---- 100 100 25} 95 June} 125 Apr | KC Pub Serv prefAvtc*| 50 49% 50 200} 49% Sept] 72% Jan 
Otis, Baer & Puller... ....)..+--- 35 35 100} 33% Aug] 35 #£=Sept | Marconi Wirel T of Can_.1 7% 7% 7%) 49,400 3 Feb 8% 
Stromberg-Carls Tel Mig.* is silo 25% 25% 100; 24% Aug] 35 Jan | Marconi _—— Tel Lond. 

St ge Ra , Epo 39 39 200} 38 Feb] 47% Apr Class -| 18%] 17 18%] 68,800} 15% July] 183 Sept 
Stuts Motor Car_..____. s| 25%] 20% 28 29,200} 14% Mar! 28 #£Sept | Middle Wast Utilcom__.-*| 160 157 161 2,300} 123 Jan} 168 May 
Superheater Co___...--- i ee 149 150 25] 145 July} 178 Jan Peet BO ccueon 100} 123 123 123% 200j)z122 Aug] 128% Feb 
Swedish-Amer Invest pf100} 185 147% 185 8,350} 125 July| 185 Sept FF & . sss See 98% 98% 100} 94 Jan} 101 May 
Swift & Co____.......100} 130%] 130% 131% 400} 125 Jan| 137 May | Mohawk & Hud Pow com * *| 40%] 40% 41 4,500] 29 Jan} 53 May 
Swift International. -____ 16} 32 31% 32%| 3,000) 26% Jan| 34% Feb Ist pre erred_........- 107%| 107% 107% 125} 105 Jan} 110 July 
Svrac Wash Mach Bcom.*| 16 16 17% 400} 11% July] 25% Mar WORD wancdcckscnce 14 12% 14 300 6 Jan} 19% May 
Tennessee Prod Corp com*| 18 18 18% 200} 14 Mar| 23% June | Municipal Service___..-- *| 25 21% 25%] 26,500] 13% Jan) 25% Sept 
Thompson Prod Inc cl A *)..---- 35 36 1,100} 30 June} 44% May | Nat Electric Pow cl A__..*}__.--- 35% 35% 100] 27% Jan| 40% May 
Timken-Detroit Axle ..10| 22%} 20 22%| 40,300} 13% Feb| 22% Sept | Nat Pow & Light pref.__.*| 1072] 107% 108% 200} 106% June} 111 Feb 
Tishman Realty & Constr - 47 45 47\%| 7,400] 33 Jan| 47% Sept | Nat Pub Serv com class A*| 2434) 24% 25 3.000} 22 Jap| 29% May 
Tobacco Prod Exports... *}_----- 3 3 200 3 June 4% Feb | Nevada-Calif Elec com 100]------ 51 53 300} 33% Jan} 55 Aug 
Todd Shipyards Corp....%| 49%4| 47% 49% 500; 41% Apr| 60% May | New Engl Pow 6% pf-_-100}]------ 99 99 40] 97 Aug} 102 Aug 
Toddy Corp class A.-.-... , 21% 21% 100] 21% Sept] 27% July | N Y Pow& Lt 7% pref 100}------ 112 112 10} 112 Sept} 112 Sept 

CHEER ¥ SOincc ceccsus 12%| 12 12%| 2,700) 10% Sept} 12% July | N Y Telep6%% pref._100)------ 114% 115 50} 111% June} 115% Mar 
Tarrington Co......... Bs anewe 130 6130 10} 92 Mar} 130 Sept | NorAmer UtilSeccom__.*}| 10 10 10% 500 7 Jan} 11% Sept 
Transcont. Air Transp_..*| 23%] 22 24%| 7,100) 20% May| 35 May lst preferred......-.-- : eee 95 96% 200] 92 Jan} 96% Sept 
Trans-Lux Pict Screen Northeast Power com_...*| 28 27% 29 9,300} 19% Jap| 31 May 

Clase A common... --. ad 4 3% 4%} 10,800 2% May Apr | Northern Ohio Powcom__*| 33 32 33 1,900}; 18 Jan| 33 Aug 
Triplex Safety Glass Ltd— Nor States P Corp com_100| 13734] 137% 138%] 1,400)9123 Jan} 152 May 

Amer dep rcts ord shs £1]__-_-_-- 58 58 100} 48 Aug} 66% June 
fruscon Steel com. ---. - oO} 51 49% 53%] 1,700] 33% Jan| 53% Sept | PacificG & E lst pref..25 dni serait 2634 26% 300} 23% June] 30 Apr 
Tubize Artificial Silk cl B_*} 508 495 508 50] 450 Feb| 628% Apr | Penn-Ohio Ed com_..-._- 45%| 44% 45%] 13,900] 32% Jan] 48% 
bir omy Vesti Wkscom.*; 15 13% 15 3,900} 10% Feb) 15% June 7% prior pref....... iso haben aie 105 105% 120} 104% June] 109 Jan 

niet es lant cect asith wl *| 23 21% 23% 1,800} 19% Feb| 23% Sept $6 preferred..........%|._...-]| 96% 96% 200} 92 Feb| 100 May 
Unit *iecult Co ci B..... s| 629 21% 33 13,600} 13% Feb; 33 Sept Option warrants_.....- 21% 21% 23 900 il Jap| 25% May 

SR eae ae *| 69%] 68 69% 400} 54% May| 70% Aug | Penn Ohio Secur_____...*/_----- 15 15%] 1,500) 13 Feb| 25 May 
Onited Carbon v t c._--- _ Ee 24 24 500} 19 July; 24 Sept | Penn Gas & Elec class A..*| 23 22% 22% 300} 20 Jan| 27 May 
Onited El Coal Cos v t G_.*)|-__---- 66% 69 1,600} 26% Feb| 69% Sept | Penn Pow & Lt $7 pref___*| 111 110 11 110} 106% Apr] 111% Apr 
United Eng & Fdy-.-.---- ee 44% 44% 100} 43% Sept] 61% Jan | Penn Water & Power. ...*|-_----- 82 83% 200} 68 Jan May 
Onited Milk Prod, com. ~- 9% 25%) 25 26 800; 17 Aug] 42% June | PowerSecur,com__.___- *| 17 16 17 400} 11% Apr] i7% Sept 

7% coum pref....... 1 80 80 80 50| 76 July} 91 =June | Pub Serv of Nor Ill_____- * 180 180 6180 25| 178 Mar| 195 May 
Onit Piece Dye Wks com _ | 87 85 87% 500] 52% Feb) 95 =May | Puget a P&Lcom be 90 88 91 1,400} 345% Jan} 97 Sept 

6%% preferred-.---- Me sivion 104% 104% 200} 104% Sept} 110 Apr 6% preferred___.___ 98%} s98 101 760} 92 Jap} 105% Apr 
United Porto Rican Sug.* 43 37 45 400; 37 Sept} 70 June | Sierra Pacifie El Pegs éonncs 46% 47% 500} 29 Jan) 50 Sept 
United Profit Share com-_*]-_----- 9 9 200 8 Aug}; 12% Feb t,.  e , a 95 96 100} 92 Jan| 97 May 
United Shoe Mach com- -25} - - - -- - 72% 74 2001 63% Jan! 77% May | South Calif Edis A pf___25|__---- 28% 28% 100} 28 June! 30 #£Apr 
U 8 Asbestos. _._._-...-- 50 E 51%| 4,900} 27% July 52 #£4Sept | So Calif Edison, pref B__25/-_----- 26% 26% 300] 26% Sept 30 Apr 
U 8 Dairy Prod class A..® ota al 54 54% 300; 28% July; 62% May | Southern Cities Util, pf 100)------ 82 82 100} 75 Jan, 90% May 
U 8 Foil class B new_---- 39 37% 39%! 6,100} 2934 Aug] 42 Sept | Southern N E Telep_-_---- 160 160 160 80] 160 Sept; 165 Feb 
O & & Foreign Sec com._..*}| 28%| 28% 29%] 1,900) 20% Mar}! 32 May | Southeast Pow & Lt com. 7 54%) 53% 55%] 23,500] 41% Feb) 61 Avr 

PP BOD TNE in ooo senas-locees- 96 96% 400; 94 June] 100% Feb | ee seer 88 88 100} 84 Jan} 92 Mar 
8 %. — 7a *| 79%) 78% 81 6,600] 70% Feb) 84% Jap Warr’ts to pur com aaee 19% 18% 19%] 2,100] 12% Feb) 24% May 
U 8 Gypsum Co com.--..20 2%| 61% 64%} 1,000] 53% Aug!) 100 June | So'west Pow & Lt7% pfl100!------ 110 = 110 100} 107 Aug} 117% June 
U 8 Stores cl B._._..... <p EES 2 2 200 2 Sept 3% Feb | Standard Pow & Lt com- 25 50%| 47% 51 1,800} 203% Jan) 58% May 
Universal Insurance-.-..--|-.._-- 200i; 75 Aug] 82% July Preie oo 5. os ened 104% 105 250} 103 Aug} 107% Apr 
Universal Pictures_--- ~~~ __ NE 26% 27% 700! 13% Aug] 27% Sept | Swiss Amer Elec pref___.-|------ 99 100% 300} 96% June) 103% May 
lo es ee 34% 42 700} 23 Aug! 42 # £Sept | Tampa ElectricC______- *| 62 62 62 100} 62 Jan} 71 May 
Van Camp Pack, pref_--50}-_--_-- 16 16% 300 7% Mar! 27 July | Union Nat Gas of Can__.*| 3734] 37% 37% 100} 28% Jan} 45 May 
Wahl Co common._-__-_- | See 12 19% 200} 95 Feb] 21% May | United Elec Serv warrants|------ 1% 2 3,100] 1% July}; 3 May 
Waitt & Bond class A_...*| 26 26 26% 600] 24% Jan} 29 Apr | United Gas Impt___-_-.-- 50| 142%4| 140% 144%/ 17,800] 111% Jan) 150 May 

EO *| 19%] 19% 20 1,100} 15 Mar| 20% Sept | United Lt & Powcom A__*| 26%| 2414 27%|172,900] 18% Jan) 27% Sept 
Walgreen Co com....-.- isicean 53% 56%) 5,300] 3734 June| 66% Sept Preferred class A_-.--- *| 97%] 97% 97% 100; 94% Jan) 10334 May 

Waerrants....._.......- 28%] 28% 30 1,500} 1644 Apr] 313% Sept | Util Pow & Lt class B_...*| 30%] 30% 31%| 4,700) 18% Jan) 32% May 
Watson (Jno Warren) Co.* te So 6 6%] 3,100 5 Sept Jar | “til Shares Corp com__..* 16%] 15 16%; 8,800) 11 Feb| 18% May 
Wayne Pump-.......... 4534] 413% 46%| 35,300] 32 June| 46% Sept | Western Power, pref__-_-- 104 | 104 104 100} 10244 July| 108 Apr 
Wesson Oi!) & SD com vt e* 78 73 82%| 5,400) 67 Feb| 85% May 

| SERS _ sane 106 =106 100} 102 Jan} 108 May Former Standard Oil 
Western Auto Supply cl ie 62 55% 62 3,200} 561 July} 66% Apr Subsidiaries. 

WEETOONS 6 acc mmesn esau 13% 4% 13%4| 6,300 4% Sept] 17% Apr| Anglo-Amer Oil (votsh) £1} 19 18% 19%} 9,700} 17 June} 22% Feb 
West Va Pulp & Paper___| 55 55 «BS 100} 55 Sept] 55 Sept Non-voting shares----£1]------ 18% 19% 700} 16% June} 20% Feb 
Wheatsworth, Inc, com._*/____-- 52% 54% 400] 343, Jan} 59% May | Borne Scrymser Co_-_--100}_----- 53% 53% 100} 48 July} 56 Jan 
Wheeling Steel com__-_ 100}..----| 72 72 100} 34 Feb] 72 Sept | Buckeye Pipe Line----- ee 62% 66 400} 58 Jan} 76 Apr 
Winter (Benj) Inccom...*} 12}4| 12% 13%] 2,400} 113% June] 16 Av: | Chesebrough Mfg-_-_---- ES 13934 139% 100} 117% Jan} 161 Apr 
Wire Wheel Corp com new.| 28 27 28%! 4,100} 2034 Mar] 36% June | ContinentalOilv tc....10| 17%! 17 17%| 19,700} 16 Feb| 23 Jan 
Wolverine Port! Cement 10}_--__-- 6% 6% 100 5 May 6% July | Cumberland Pipe Line_100} ------ 97% 97% 100} 88 Mar| 114 May 
Woodworth Inc com....- _, Se 33% 33% 700} 26% Jan) 394% June | Galena Signal Oil__---- eee 7% 7% 600; 4% Jan} 13 June 
Worth Inc conv cl A_-_.- 15%4| 1534 16 900] 1534 Sept] 23%4 Mar Preferred old_-_----- ey 8044 80% 30} 35 Jan} 89% July 
Yellow Taxi of N Y__.--- *| 18%] 184% 18% 300] 1244 Mar} 22 May Preferred new--_---- 100} 80%} 80 80% 100] 27 Jan 6 July 
Young (L A) Sp & Wicom \ dior ore 484 52%] 8,200] 31% Mar] 52% Sept | Sumble Ol! & Refining..25| 8334] 81% 84%/| 18,500) 5934 Feb) 84% Apr 

SS a 47% 47% 100! 36% Mar! 49% Sept | Illinois Pipe Line__-_-_-- 100 220 20 222 350] 17644 Jan| 245 May 
Zeilerbach Corp--------- ,, ae 43 45 50| 40 June} 53% Feb | tmperiaj Oi) (Canada) --- 79%| 7444 7934; 5,000} 56% Feb) 79% Sept 
Zenith Radio......-----.|--..--| 114 114 200; 65 Apri] 11644 Sept | Indiana Pipe Line-_-_---- 0 82%] 81 8234 400| 74% Feb) 89% Apr 
Zonite Producta Corp com*| 35%] 34% 36%] 3,800) 32% July| 48% Ap’ | National Transit_...12.50} 224| 21 22}4| 1,800; 19% June] 324% May 

New York Transit ----- eee 52% 59 600; 38% Jan| 59 May 

Righte— ‘ Northern Pipe Line new---| 624! 62% 62% 50} 6244 Sept] 62% Sept 
Curtiss Aeropl & Mot-_---- 10% 8% 1134/112,890 7% Sept] 113% Sept | Obio Oll____.....-.--- 25} 624] 61% 62%) 2,100) 583% Feb| 68% May 
Detroit Edison.-......--- 17%} 16% 16%] 8,500] 16% Sept] 17% Sept | Penn-Mex Fuel__.. --- ~~ ee 36 7 2,200] 28 June} 84 May 
SN as a mnie ooo 9% 9% 10%! 9,600 9% Sept] 104% Sept | Prairie Oil & Gas___.._- 25| 48 46% 48%] 13,000] 46 Sept] 56 Apr 
Gotham Hosiery_._..__- 54] 4 5 %| 25,500] 4 Sept} 554 Sept | Prairie Pipe Line. ....- 1ov| 189 | 187 191%] 2,350} 172 Aug| 223 Mar 
Insurance Co of N A.....- 9 8% %} 4,100 7% July| 10% Aug | South Penn Oll_____.--- 25} 50%} 49% 50 2,100; 36% Jan) 63 Aor 
Loew’s Inc---.~-.....--.- 23%! 23 24 %1 1,3001 11% Feb| 25% Sept | Southern Pipe Line new-10i------ 14% 17 | 200: 12 July| 17 Aug 
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Former 
Sta 
Su ndard 
cree eg Oil L bo 
So’w P s 
Sos Fa ie ines Bae vm | 
Standard Oil (indiana) --28 - - High Meme Since Jan 
Standard Oil (Ke =*38)963i| Tose 77 | Low. me 
Standara (N tucky) 2 % 77) 100 toh 
~ ponds sin ganl 6 70 Friday 
Vacuum ce (Oo) ae rts 126% 22% ryt 70% Jan} 104 Bonds (C 
sin Ot none |B Sy Se) fel ie ele fy ae Test” | Weeks Ran 
Amer 2r OU Stocks. S155] 809% asi 2,650 "3058 Feb 13654 Apr Atlas Plywood 5 1949 | tow. ittan| Wee Range Since 
Fields 4%) 1 4 71 4 pr Valve %s_-.1943] 10 .| Week Jan 
Argo O oper 5,900 Re 45 Wie ae ee “71943] 10777] 108 .| Low -1. 
A il Cor a eee 71 72 85 ug Beacon stock bpieaian 107 17 , 
reo OlICorp-- 1 aay OS. June| ?3. May pean CoS. warr 10836 107341 67 ooo High 
Barnodal Corp stk pura yt + 75e.) 12,500 % May | Bell Tet o , wits ware ss 1074] 1 7¥4| 67,000] 104° Aug ' 
British Aw orp stk pure | .” aul esos 660 July ie ieee pt cathy aes IOasel ioase ieosclis Aetl siesd pany 
een a Ceri Bl cal peed fh met egrien bg 1887] 103 1908 1065] 8a 1994 May 
a om.__..* , lec 6 ’ 
arib Syndicate new com. Sivsos ie 000] 1% Jan one teow poss notes Fea +44 Be 1023¢ 10354] 12/000 99 july| 107 
Creole 8 yality Oll Co. -.| 42 11 15 Jan 4 Sept ‘es botnet 958] 9 103 3%] 12 98 y| 107 May 
Grown Cont Fett yoom. | 143%) 12% 42 2,000] 346 J 5) Ser | Burmeia aine RR be 1967 O03, 91% 92i4 30) ;~ 1028 Mar 
rystal O saeei Gasp. "13% on on 12° on Denk a eister & Wain © eel orit av'aeol eete. 4 10854 May 
onan Sone Refg agg ty} 19 on ‘as 234 a 42 ae Copenhagen 15-5 Co y blake ue 98 1,000 +451 a= 106 Feb 
ey Eee “eal y a3] a g00 10% Juy| "834 Jan Carolina Pr & Rye 78. 1038 3 103] “S.000 0534 Aug 101 “Feb 
Pref & Refgcom.... el onic 4 9% ,400| 76 Jan ¥y% Ma mt States Lt 5s 935 “109% 97 z 102 ug} 100 Feb 
Guilt erred __ gcom....* 20% 8 48 200 Cc Sept 17% M y Cent Sta Elec peg 944} 109 97 1 Aug % May 
gio pa a3 | 1 AE vais] 48, Sent 3% Ju Pop Ta 10033] 100° 101% 15:00) 188% due , 
beri igi oS soo] 1 ee] Bis uly | Cine are ada gt "8153|'38.0001 “s0 Tune] 11436 ap 
- 2 D 1927) R20 1 ’ 
Kirby Petroleum. i... ax| +22 127 | 7,500 7% Feb oN pe Cine Gas & Flee a ot Tt: 98% 99% 18,000 +f: Aug 105% Mar 
Leonard Ot! Deve aeedins = s| 40%] 3854 a7 04°50 seiss Pend task ye A Cincinnati st Ry 8346-1982 ts] ets M+ ial BY 9534 Sept 074 Apr 
ri sal Bic 384 42% 104,600 116 Feb en May todo $8 88% 90 20,000) zs = 10834 Jum 
maby a oer * ‘ 2 35 ‘Feb Apr atin teocaec eens ene <| 31000] 854 87 y 
M 8 binds 30'¢| 29 2.600 Fe 2% Cities ap ey GPE 3% 100%| 5, 33 ae Jan 
aoe a0] a atl 16109 1 Aug “3” iter | Cite er esa 19355 4] $8.00 078 dept want Abe 
exico Of) Corp. ------1 ens She. Gee 3. 20” Feb May | Colon Term bite aorel Sout 6 15,000] 103 104 34 
Moun & Guifol.- io)” 36c. c. 69¢ 100] 48 Feb 9% Ma olon Oi Bidg 638 1952 il 99% 3%| 22, 103 Apr| 98 Mar 
ena & Guit Oi. -- ; 36c. 4% 4% 14,100] 5 % Apr 32% rel Saeeae deb 6s ..1941 97 96 % 99% eae 93% Jan weet May 
New el Gas Corp..-1 a AN 3l1c. 36c 200 4c Se 57 M y Bank und ge 98% 98 97% 1 ,000 98 Aug 9 M May 
New Bradford ¢ aad "a witG ad 200 =~ i gg ADT Censet Sige Soe Seat 9034 100° eel oe ame 10356 ‘ADE 
North gi FuelOll....... 5 65%| 2 4% 22% '600| 76c July 8 Jan 68, seri L&PB 937}. 20'000 97 ug| 102 Apr 
Pandem Ol Go moos ee S20 can. ane June| 1% Mar baton F proan Balt) 88% 8 9934 “Aus| 100 Fo 
Pandem Oli Corporation. “| 12 so 300] 340 Mar 1% Mar Convo! Publis 68 1949] 106 8%] 15,000 us| 100. July 
See 2) 7 “oN ae] gor ot Ha ou] 27% | 496 a 
ter Ss 2% , 3 pt Apr 1IGé& oe _ eee 2% 1 8,000 % 
Ri po nae 13 2% 4 600 Se 5% Contin El 56 “..1941|) 914 100 02%) 4, 104 Jap 
emery Ol tg Geb. "3 9 12% Rte 900 10% — Bi 7 Gane baneee Ol sia 1088 8934] 89% 100 4.000 101 June|n108 
gh lg f.---... oul 9 a eS Sig aul 8” May Sein Ouse 1058] 91%) 91! BP Be up| 106s, Jan 
Ryan Consol Petrol- pain 5 25% 9 Af 500 8% ug . ay | Cuban 06% not al 6 4s 54 95% +a 91% yey apie Jan +t Jan 
Siem aeett i -o-=7+ 244 sore Oe s a My july Cudahy Pack oves...-1920) "97 oo rye oo Ses 02 May 
oe feoe ® none 4 ’ 
fro “sal ai og] ai Pel die Ae pase 5th sida Ha a a 5) 3 oe te 
Agta Spe 5% 4 1 c. 1 1944 2 , pt an 
Palomo ak |" ot 23] ail Al ee de geri acme tg| aa ae a ee Be 
Venenodin Oi17% pref_1 _* wl 1 3% 60C} 2 Jan % A 68, as 5s "60 91 10, 97% yi 112% ar 
% pref_10 18 8 43,50 3% 7 pr re B 195u 88 92 000] 99 Jan Aug 
tae Foes 55 18% Iss) “Boe 3 Mal Oe Jan | 5rear ice age tota| 7 188% 8114] 35000 Bose july, 10254 Mar 
“yO & Gas Ges.-° a ee 80% oo Re Fev] 22% May x Gulf Gas 6 7.1962] -7- 107. 107 = 34,000] 99 yee, Oss, May 
as Co. 5 17 4 5 1 901 75 Feb 21 May an warran 6 4s. .1937 Pies on J 99% 99 2,000 1 94% Aug 93% Mm 
satiate 25 41 17 ’ 4 July \% apr Pow te. = 3%] 26,000 0 J 104% ay 
Am Commander M & ee 1236 Revi] 8% May Empire ON elt 63 3 02x] 92 2000] “az Sune eb 
zona G erM & % 3% pt} 25 Fa Mtge & I 5 ie '42\.-7 7 % 93 Aug Mar 
Bunker Hill & A oko naan vo] 2% Feb] 834 Avy | Bed Wat ei ton fo C987 i777] 92s oxi Co oF 
Bunker Hill € Sull-»-.-i0 - 4c ‘ ‘eb 8% Apr at Service Dyes 5s °42 91% oi 92% on'aee 93 Aug} 90 
Seca ars an ao a8 ate] 800] Be May | Fireman 1a cs 840-1960] 1024 Bisg 9215] 81:000| 91 Aus] 904s aay 
Consol. thy Drees lee "Ei 21 125 ane ‘ 3e a a at Bohem ray 5e oon 91 eee 10350 san nae 73% Aug 96% ay 
Grover sil nge r Mines. = 2 84 By) } 200 3 Janel tae” dene a Wis os pase aa Ss jug] 973 4 
ver Mines____- 25} - il 42c| 6, | 800 Jan Jan Pow 48. - 7} 88 11,000 A 108 % 
Gremion Consol G Mi a Ml wee oe A ew . ar: Soe Aa iil a” ss 88. | 1,000 9236 Aus| ase por 
East B ransa Corp. i] Bée] S60" BOC) 2.000 4 Jan| 18° June Gateway Bridge 7 03 “| 92% 943s Rn le = at 
Suateaar Gila Corp. 3 6c| —5e 95¢e. 2,000} 18 Feb 15 May Gatineau te canoe ae 43% |162,000 ete 103 J 
Evans wy, Gold Min Ltd iain ir 6c oF ate 760 Jan 2244 Sept 68... ‘ower sae pew 100% 1005 9234 Fe 98% an 
Fam taltaceot| 1h Pela oe ee sa estas sant kei bay Be memos Ae 
M 8 ar a. 
are eee +; as at a. Ge” Sep nt Amer Invest 68. 1962 10154] 101% 10194 qh'coel 98 Feb} 10146 
Goldfield Flores vie 5) 1232 64 7K 3/000 ;” 3 ot | Gen chou warrants === a1] 1s 18) gz avo soe” pot lg May 
co 3 c --o- 
seer ee 13% _3:000 6% Sept is _ ral vending Core 188%] 88% 8 %$| 57,000] "9036 July S.. Jap 
Hud nger Cons Gid aie Ps sees | a el e000 r= OP ana. 19 105 105 5,000 or Mar 
yM ld Min ce] 14% C. 1 5,000 2% 16c y te cag ey 15 1937 105 ’ 87 Mar 
tae ial ie 2a Bos a Fes tie fe | Soe Beare ois ie “| sel 25000 a Aug] 98 Ane 
toner: eae 19% 2841 23:00 13 4 dan} 30 =— catanetacs aa] 98 os 28,000} 84 Jul 118 June 
nm Va ae 4% 1,600 8 u KR a \ ’ 7 y 
Bim vere | i a at |?) joe] iy 2 cist Met oo] wot Ba] 388 Salo” oe 
New J Co 6 as - 00} 14 Sept Feb f States nd deb 58- 4A 0734 107% 3.000 9 Ma 108M. 
«adn me es rs 34 He 1%) 1 6001 1 Jan 8% May Hamburg Util 5s -1947|] 100% 99 %4 reds 15,000 -. am 100 i 
Newmont sain.g Corp. = ite a at” 4,500] lim Apr 23 Sept Hanover Cred Oo 73.1938 Go| SS 5 100%) Se 00m 19036 Janel 113 ao 
fein ance my emg Corp.-.1 35 12 lg 34 _ 2 1 (A 2% F Hood R: red Ins 3.1935] 1 %| 98% %| 35 99% 113 Jan 
da -_ -10} 172 22% 16 31 pr} 1 eb ubbe 58.19 00 98% 000} 9 Aug Jap 
Ohio Mines, Ltd. 243 100 1¢ AD % J 54s r78- 31 99 6.000 9% 102% 
Co ener. at 164% pres BR r| 8 ee | moon Gi Ga ;39 96 % 100 ‘ ot a Mar 
Parmac pper ceiacnae % 175% 1 Fet % SI oust: =O 36} _ 95 4.000 7% 102% 
+i ORR 513 3% 3% 28,1 8034 | 34 an on Gulf 5 361... 1 96%) 6, 99 Aug] 1 Jan 
Parmac Poreupine M Ltd- i! 700 bie seu joo 122" Jan| 18 Sept a Gas 6341943)” 01 101 | 2,000 Aus| 103. 
Red ws Gold pine M Ltd. 1 70c. rng 53% 52" 3 Jan} 1 3 Sept Ill Pow & L eS oe 1943 5 89 89 2000 93 yo 103 oo d 
mene yersiet 1 angen siz 18s. 75e ye 17 Aug 85% June Indep Ol & eae 1943] 96% 94% 95 5,000 98% rt 96% Fd 
San T ntelope C Min Lt i 2% oer 20¢. 400 4. Mar 5% Jap Ind’ polis P Ate apg = i 96 +4 31,000 85 iene 103% pt 
pale Be rhe 4% 2% sanel the” aoe 4 CJ nod wd hy, 1939| 104 se ine ry ie ne| 96 an 
tuck oem Eehaka - a 12¢. 800 15¢ 1! uly | in w Secur ser A’ 04 1 100 D 9 Aug Jan 
Silver King an Miaiag--* mig: 25 | je! 3.200 26 - ake 2 internat Securities E 1967 98% 0136 104 7% 901100 95% Aug 004 May 
a : 4 ; y 
Tone ty ae ee 15% 17% 5.000 2434 Sent ‘3i¢ Jan | ngerstate fat Gas 63-1985, 033 “gos<| 38,000 264 “Jan 10154 May 
opah B A & Plat---21)------ K% ; 6,000 Cc 27% ay Dei Pow poke 1%} 2 , 94 une} 102 Apr 
Tonopah es -— ==] 9 33 13% 6% Jan % July | I bentu er 56...1957| 9 1,000 % Jul Mar 
we evi] zoel 70 _ 100] 10 July oft sete tes --1967] 96 103 103 oo way) St ee 
United ae 4 Oc} 70 9% sae 2 July} 1 % Mar Invest Co ub Serv 58 952) 97% 95% 96 3,000 99 
Ulied Bane vias --1) 1341 ©. 70 SS 4 eS 4 — SS a Ss asoool pare — 
— Verde E Mines. -1 4 de. 7c. 800 8% Feb 4% Sept ag Equit 68 A.1947|_____- 93 98 rye 94 Jan} 104 
ni Le TEL 31 c 7 b Se th y 58 ‘ 96 ‘000 Se “J 
colt emer Ae on50 > _— 4 5.ae 2 Sept _n fey an eee a ee Sore 2'000 9644 Sept . red 
Utah Apex =. ------ mad oe cual gael ee ge sarco Hyd. ka L& P 60 °67|_.. 18,000 oo Sr 
Wende a ee 1% % 16% ,600 % Jan 8c Issot ydro-Elec ails 101% 96 pt] 101 
So, Oa a. 14 1% 7,500 45 Jan 5% july eet Presehint 78.1952] ------ 0136 103, | 4.000) 19 Fep| 109 Apr 
Yukon Exten 7 pahene 9 6} 1% 5% 7 35¢ June| 2 % June Without ants ...._- 42 _| 92% 93 4) 18,000 1% Sept pr 
Gold Co a... 4c.) 85 1 7-16 ,000 3 Feb 5% Jan Italian 8 aan... 1 "000 93% A 112% A 
— 5 3c. 84 94¢ 2,700 4 Aug 2 Aug Ww Faaoek eben 6 ao oan 90° oa 96 965 91 July 101 pr 
ati! P & -6} e2e] 2c. 73: on oa" A pee pout warrants. Pot 8980 a oe y| 97% May 
AGriati P5sA 4c. P's 2¢ pt 2 Apr vinator C Coal 68’ 8234 2, July 
ee Toners 7 ---1953} 90 100} 50¢ - Jan Per Withou 0 68- - 6°41 104 82% 83 82% A 105 M 
Pow ‘e.._.1952 Feb 5e. J Kend it warran - - -1936 104 %| 59,000 ug 94% ay 
lst & re er 4s 98% n 99e an | K allCo5 ts.- 104% ’ R2 Ma: 
Allied Pk, f 58_- “71967| 94% 981 90 %|130 Mar eystone 4s_._...1948 70 3,000 Jul y 
~----- 4% % ,000 K Telep 5 --194 2 6 104 y 
pec etree 1956] 101% 123% 99/4) 23.000 89% Aug| 94 Scere esas ae zo | 65 76, |262,000) 63 jen| 108°" “Feb 
--------- ¢ 101} ’ J % Len 3L5% -1947| 9914 88 5%} 19,0€ % ss 
see ee ie 1939| 36 38 . 4%! 18,000 93 ap| 101 July — Pow ee 99% ‘ 88 ,000| 95 June 
Amer A m Ltd 58 5s °52| 102% 36 39 6000 100 = 100 May nard = thas aa o-oo 99 o-"* 99% Bo 8 Sept 85 Apr 
Amer Aggregates Ga_1043 Saiz] os 36 1 “oe _—o oo without ws Inc 73 926] 105% 9° 99 ye Ee 9534 Be 
: = 102} ,000]  ¢ Ja % Libb warran 8°46 %4}) 105% 5,0 98% t} 95 pt 
thane lh ig ip4a| 10354] 103 us| si’sool tao | an Gel MeteN a Libby 6106 | 64, sal ae ae Ma 
wee ol 68°43 $1 10335 108° oor i ae ombard El Libby 60742] 923 1 40001 108% Saco 01% May 
Amer G & Fl 5s. Wisse ~—=~ 112% 105 iyo 95% July sents Jan With warr beg 9234 03% 103% % May 101% A 
Mea, without war Buia] 9074) "8034 "08 Pray Bet ‘Ave! 100% July i ee a Poe 0%] 42-000] 1oas¢ Jan 10036 May 
adi "nts 20 965 000 K% Lo as Corp 58 1942 4} 1003 : 26 105 of 
Amer. aoe eae deb 16 107 &%|210,000 98 May lek Island oo ie 1008... % 101 Sept % M 
Air Seating 64 ye pe 9914 106% 10734 se 9335 = 113% Sept crete | aoe (2716 954s 9,000] 96. Feb 97” Ape 
Amer Solv & Chem 1936 9 99%} 2 , 105 % A Aansfiel ‘ower 6s. pa 03» «#10 47,000 3% A 107 M 
da Co em 68. 1936|---.- 964% 97 ¢| 23,000 Ju pr 7 d Min & 8.1951 wont Ses 3%) 4 96 ug! 99 ay 
Appalac p Mi - 1936} - -| 96% 42 97 ne} 11 8 with Sm (G 101% % 95% ,000} 1 Aug M: 
hian n 66.1929) 100% 4% 96! ,000 A 0 M Ww walTa er) 4} 101% oO 000 03 100 ar 
Arkansas El Pr 5s. 929| 100% 107% 1 %| 12,000 05% ‘Aus 100% Aw M ithout nts... 194 6102 | 10, — 1 Jan 
Asso D Pr & Lt 1956| 98% 100° 100 36. 96°” Sem oa a ass Gas ut warrants ‘alana 0,000) 1 Aug 0536 A 
ye & Press 5e_ _ 1956 8%) 9 100% 000} 99 Sept “% J McCord 3548... .1946| 10 -| 10034 1¢ 00% J 100 pr 
63 9631 oa 9814 16,000 Ju 106 34 an | M Rad & N __. 1946} 104 _— 98 13%| 9,000 une} 104 
Conv 4 GO & E bse 1977 97 96 34 44| 59,000 100 yam 125 Ap see © Mfg 6s 194: 104 | 10 98 ; 100 @ Apr 
Assoc’d eb, 48 8 1977; 10 97 97%| 22. 97 ug! 10 May idwest G a3 ~ cera 3% 104 6,000 Jun 
Sim peers” 1% ,000 June 1% Milw. 3as 78- i 97 83,00 95 e| 107 
oe asi “Sete 1013 102% aon 95 June] 10154 Mar Montgomery Tags. ino) 19738 97 “4.000 102 July n100 5 May 
ot ae “enact ; 99 pt} 1 oom | toot a ard 5 Dinnan % 10 ry es 5 e 
86% oa + Sa July ina% Aug — aL H&P 58.- eae 100% Bs <a bret, Rt oon July bees Sand 
84% Jan| 02” Ma Nat Distiller ae is 887 ots! iors 1013 iaaeol. cou Mes is ie 
Apr es Pow ryy aly Pe 9914 101% aeaie 5,000 99% hae 103% _ 
eae} =A 4. “A gree spots ois! ti ooo 99% Aug 103 34 san 
. 106% 6] 41. 
87 1062 , A % 
- 2 ree oe” fuel aaa Jane 
80% J ug} 109 cod 
uly! 04 Mar 
Apr 
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Friday; rrtaay 
Last |Week's Range = Range Since Jan. 1. Last weil — Range Since Jan. 1. 
Sale of Prices ‘or Sale Prices 

Bonds (Concluded)— Price.|Low. Hitgh.| Week Low. High. Bonds (Concluded)— Price.|Low. High.) Week. Low. High. 
Nat Rub Mach'y 66..1943| 137%| 1274 138 |455,000) 106% July| 138 Sept — (Colombia) * eas 97%| 97 98 19,000} 9234 Jan) 101 Apr 
Nebraska Pow 6s. . --- 2022).....-< 108 rf 108%} 12,000} 108 Aug] 113% May| &s.--------------- iy 105 105 1,000} 102% Jan} 105% Apr 
Now tne Ga Ki Assn be'a7| 95%| 95 96% | 47,000] 8634 June) 101°. Mar | Mend spices anon ae midis Wogan Bored Poe dy. 2 

Eng G Assn 58° ’ une, 02a ov. 
Miseasn Fate Pow 00 1060... 10554 106°*| 13:000] 108) Aug 10655 3 Minas Gerses (State) Brazt) | ee 
Niagara Falls Pow 6s 1950}...-_-- ‘ ug une 
Nichols Co 68°37 ™ Ext 6}48....-.-.--- 95%| 94% 95%) 46,000); 93 Aug}; 97% Apr 

Without warrante-.-.-.--- 100% soos ‘os 22,000} 94% Feb} 101 Apr | Montevideo (City) 68.1959} 9544; 9534 96%) 24,000) 9834 Jan| 98% Apr 
Nippon Elec Pow 6348.1953| 93 8.000] 92 June] 97% Apr | Mtge Bk of Bogota 78.1947) 94 94 94%| 14,000] 914% Feb| 97 Sept 
North Amer Edison 5 4s'63} 100% 10036 10036 120,000} 100% Sept sen 96 Sept FOG onicconsittitnawtaies 94 94 94%| 17,000} 91% June| 95% Apr 
North Ind Pub Serv 5s 1966}...--- 100% ar foes "Sass B+ Aug Mar oS ewe bye sone + .” py ok — 903 = 
Nor States Pow 6% % 1933] 103%| 103% 103% J 01 June 108 Jan | Mtg Bk of Denmar 2 4 J une pr 

rhaspriaeg : 000 - Mtge Bk of Jugoslav 78°57; 85%4| 84% 85%| 53,000) 81 Aug; 90 May 
Ohio Power 5s ser a? 99%| 99% 99%) 8, June} 103% Ma: 

48 series D....-- 1956) 9334) 93 93% 23,000} 91% June| 97% rr Newfoundland 78-.---. 1962) ....... 100% 100%} 1,000} 99% June Feb 
Ohio River Edison 5s 1951) 100 99% 101 14,000} 99 July| 102% June | Parana(State of)Braz7s8'58| 93%| 93% 94 13,000} 92% Aug ‘08% May 
Osgood Co 6s With war 1938} 100 100 100 4,000} 100 June] 102 June! Prussia (Free State) 6340851) 9644) 9534 96)4| 13,000} 95 June Mar 
Oswego Falis Co 6s. ..1941}..---- 100 100 1,000} 98% Aug] 102 Apr Extl 6s (of '27) Oct 15°62) 90%) 90) 91 /|104,000) 88% Aug Bry} May 
Pac Gas & E) Ist 448. Fy wd 97%| 97% 97%| 61,000; 95% July| 101% Apr | Rio Grande do Sul (State) 

Pacific Invest atone ent Pi cowcae 97% 97%} 2,000) 96 Mar! 105 May = 78 (of °27).- 1967; 97%| 97 97%4| 14,000} 96 Jan| 100% Apr 
Penn-Ohio Edison 68 i950 po ctewbaabaibbe as | 94 94}4| 17,000} 94 Sept) 943% Sept 

Without warrants... _- 101%| 101% 101%] 13,000} 993 June| 104% May Russian Government— 

Penn Pow & Lt 5s serB '52| 103 101% 103 3,000] 100 Aug} 104 Jan Se ) 4 ee 13% 15 13,000} 12% June} 18 Mar 
lst & ref 5s ser B_..1953}------ 102% 102%} 3,000] 100 Aug] 104 Jan 6368 6688... .ccnesee 1919| 14%| 12% 15%|341,000} 12% June) 18 Mar 

Phila Elec Co 5 4s- -..1947}------ 106 = 106 1,000] 106 May] 107% Mar IE. cddtmonsabes an | 12% 15%| 21,000} 12% Sept) 17% Mar 

Phila Elec Pow 53<8..1972| 104%| 104% 104%} 30,000) 103% Aug] 107 Jan 5 \s certificates -...1921)....-- 14 15 ,000} 12% July} 17% Mar 

Phila Rap Tran 68. - ..1962/..---- 103% 103%} 2,000) 102% Sept) 105 Jan 

Phila Sub Cos G & E— oe Basin Con Counties 

lst & ref4i¢s ...-.-.- 5 re 1900 6100 8,000} 97% July] 102% Mar] 7s8..-.-.---------- ee 99% 100%; 8,000} 99% Sept; 102% May 
Pittsburg Steel 68_-_.-- 1948} 103 102% 103%| 6,000} 100 June} 103% Sept penetrance | 1935| 100 100 100 1,000} 95 June) 102% Apr 
Potomac Edison 58...1956| 9834) 984 98%j| 32,000) 97% June} 102% Mar | Santa Fe (City) Argentine 
Proctor & Gamble 4 4s1947}..-.-.-- 97% 97%) 4,000} 95% Aug] 100% Mar Republic ext] 7e_...1945) 9644) 9634 9644| 2,000} 93% Jan) 99% May 

Bantiago (Chile) 78-_.1949| 99%{| 9944 99%4| 9,000) 98% July; 101% Apr 
Queensboro G & E 5%s'52)....-- 101% 101%} 9,000) 101 Aug} 107 Apr | Saxon State Mtg Ins 7s .°45)...-.-- 98% 98%) 10,000} 97% July; 101% Mar 
Richfield Ol! of Calif 68 °41/....-- 135 7143 39,000} 98 Feb| 155 June | Serbe Croats & Slovenes 

3-yr convt 5 % % notes ’31}._...-. 100% 103 62,000} 99% Aug} 103 Sept (King) extl sec 7a ser B’62| 85%4| 85% 87%) 87,000} 82 Aug; 92 Feb 

Rochester Cent Pow 581953] ------ 90% 91 | 24,000) 90% Sept] 91 Sept | Silesia (Prov) 7e_----- 1958} 89%| 89% 89%| 14,000} 88% Sept] 89% June 
Switzerland Govt 5s 1929) 100%| 100% 100%) 61,000} 100 June/"103 Aug 
8s Louis Coke & Gas 68°47) 93% td 94%| 12,000} 92% Aug! 96% May | Warsaw (City) 7e....1958' 87}2' 87% 88 29,000 85% July y%eMay 
Sauda Falls 60... 9-771955\..222- 015] 1,000! 100° ‘us| 104” “apr 
ae eee d 
Sehulte R E 6s. OEE iors 10144 evens ” —_— = wed * No par value. Correction. m Listed on the Stock Exchange this week, where 
tn warrants. _.....-.- t+ ce = By = 44) Faw ts June | additional transactions will be found. Sold under the rule. oSold for cash. 
thout warrants- - - --- 4 , ar Sept q % q s - 
Scripps (E W) 5s...1943| 94 94 96 9.000] 94 Sept] 100 ‘Aor bg omy agp te and bonus. w When issued. zEx-dividend. y Ex 
Pa ee ae eo Ieee 4 ee my 
D 6" % , ug} 98 
Shawsheen Mills 7s... 1931|____- . 96% 97% 6,000 96 Sept] 101% Apr Option sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12 
Sherid Wyoming Coal 68’47|__.--- 92 92 1,000] 92 Sept] 97 Jan | #A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
Sloss-Sheffield 8 & I 68_°29}...--- 101 101 11,000} 99% Julv) 102% Jan 

Purch war 68...... 1929|_.._.. 100% 100%| 1,000] 100 June| 102% Jan h Sierra Pacific Electric Co., Jan. 6 at 92; uw Mt. State Power, Jan. 13, 101%, 
— att — wie 109 _ 111% pode 103 Jan) 134 Apr | (1) Palmolive Pet., Feb. 28 at 85. 

vay- + 9 eee 9744| 97% 98%] 58,000] 95% June} 100 Mar “Under the rele” enles were se on Sollowe: 

Without warrants-__.-_- 105 105 105%] 47,000; 95 June} 100% Mar . 

Southern Asbestos 68.1937) 14734] 137% 157 76,000] 105 Jan| 157 Sept > Belgian National Railway, preference Jan. 20 at 17%; Eltingon Schild Co. 
Sou Calif Edison 58_..1951] 100%} 100% 100%] 46,000] 100 July| 104% Apr | 68, Jan. 13 at 9814; J Goodyear Tire & Rubber of Calif. 544s, Jan. 4 at 1014. 

Refunding mtge 58.1952) 101 100% 101 24,000} 100 July} 104 Apr | EU. 8. Rubber 64% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
Sou Calif Gas be.....1987| 93. | 1923 193°] 9000] 9232 Sot] oasg 325 | ° Standard Publishing class A Jan. 25 at 4; 4 $1,000 United Ot! Prod. 88 1981, 
Southwest G & E 58..1957| 95 95% 95% 8.000 95 July] 100% Apr Feb. 2at$81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
8’ west tA Mis oe ~ = ats, fy a yt = 112% May | 8t 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.; 
Btaley ‘= 4 ’ ug} 101} Mar . 24 R . Bk. of Bogo . 1947, ° 96—Inland 8S 
Stand Inv 5s with war_1937|_-_-.-_-- ni40 140 2,000} 108% Jan| 145 May oe oan war aaah he © 8 — care SGP Ma m 23 at ga 
Stand Pow & Lt 68_..1957| 9934| 993, 100%<| 53,000] 99% Sept| 104% a 3 4%. (8) Severe onet., May a © ° 
Stinnes (Hugo) Corp— (9) German Con. Mines 7s, 1947; May 23, $1,000 at 10144. (10) Trumbull Steel, 

= ts cies al ------ ry, S06 so aee Pe —_ seis ead pref., July 19, 100 at 12234. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 10754; 

wloana ce ’ ug y 
Stutz Motor 7 48... .-1937| 10034| 100% 110 | 1,000] 93 ‘Feb| 110 Sept | 2% 1:00 Pittsburgh Steel 6s 1948 Aug. 24 at 1031s. 
Sun Maid Raisin 648.1942) 78 78 84 11,000} 76 July} 98 Jan 
Sun — oe PENS SE 1939 rath 100% 101 12,000} 100 July} 102% Apr 

3% 

Bwitfs 5s Oct 16 1932} 100 99% 100%} 51,000} 995 Aug! 10144 Jan CURRENT NOTICES. 
Texas Power & Lt 58..1956) 992] 981%, 9914] 54,000] 97% July] 103 Mar ERTS, 
Fe fn + go 106%} 105% 107 | 18,000) 103 Feb) 116 =Jap | _—Chase 2 Securities Corp. announce that F. A. MacDonald has become 
Unieed El Berv (Unes) Insel 92 93 =| =6,000) 89% Aug) 95% Apr | associated with them in the sales department and that he will be connected 

With warrants_.__..._.. 113 } 112 113 | 12,000] 101% Jan| 125 May | With their Kansas City, Mo. office which is located in the Commerce Bldg. 

Without warrants. - - ~~ - 94 94 94%} 46,000} 92% Jan} 100 Apr 
ss o6 Rys 5360. 18 92 91% 9334) 35,000} 9114 Sept] 99% Jan —Reinhart & Bennet, members New York Stock Exchange, 52 Broad- 

Np reeie =—§- 101% 102 | 11,000] 100% June] 108% Jan | way, New York City, have issued a list of investment opportunities in 
United O1lProd ea wskee 1 : 
Un Rys of te 7iis ot Pestire i” on ey A jus A. od representative issues of important domestic and foreign industries. 
United Steel Wks 6}48 1947 

With warrante..._____. 90%} 90 91%]. 28,000} 89 Junel 96 Feo | Ward, Gruver & Co., members of the New York Stock_Exchange, 
“= mo ti ge egg — +44) 100% — 92 July] 102% Feb 20 Broad St., New York City have prepared an analysis of Virginia- 

a notes... 4% 98 d 93 July} 102 Jan » 3 

Serial 634 a a a. p+ 4 7 15000] 92 July eae — oe > hemical Corp., calling attention to recent improvement in the 

Serial 635% notes..1932|_-..-- 94% 95%| 6.000] 92 July| 103 Feb | ‘*@"Zer industry. 

— one oe -- a. ts, is Ry *. July 103. Feb| —Cecil P. Young, formerly with Colvin & Co. has become associated 

— 614% notes..19351....-. 95. 9834) 5.000 Son - 10356 = with Lage & Co. in their wholesale department. He will represent them 

Serial 644% notes__1936 ____-- 95% 96 3,000] 90 July] 102% Jan in the Western New York and Ohio territories. 

pre H+ Fg egies = ap 528 aac ye: + ye sean 5 nd —Gillet & Co., bankers, Baltimore, Md., announce that they have 

Serial 644% notes-_-.1939}------ 95 8,000] 90% July 103% Jan | #bsorbed the firm of Dobson & Co., bankers, and that Benjamin Dobson 

Serial 644% notes__1940]-_----- 96 97 3,000} 91 July; 104% Feb | has become associated with them. 

U 8 Smelt & Ref 548.1935] 102%] 102 102%} 10,000] 100 May! 105 Feb 
Utilities Pow & Lt 5s '47| 932] 93% 94%] 47,000] 92 Jan| 101 May —Bulkley, Vallance & Co., 100 Broadway, New York City, have issued 

an analysis of the E. W. Bliss Co., which contains a discussion of the 
Van Camp Pack 8s__.1941]. _.--- 69% 74%] 32,000] 64% A 5 
Vesten Elec Rys 78...1947| 92 92°" 92| -1'000 oss = S a Bristol Juipeter aeroplane motor. 
bein shade tuber teeters Rai = 5,000) 98% Aug) 102 Mar —Newman, Gustin Co., Inc., with offices at 50 Broadway, New York 
Warner-Quinlan Co 6s 1942) 11234] 111 116 | 87,000] 98  Feb| 118 Sept City, and Buhl Building, Detroit, announces the change of firm name to 
bd — 6 i. =— Be sei 94 =o 88  Aug| 99 Apr | Newman, Gustin, Frueauff, Inc. 

ower 2... 100% 101%} 76,000 
WestvacoChlorined 4s 1937} 103 | 10134 103 ? 11,000 100 cae ior May —Guaranty Trust Co. of New York has been appointed transfer agent 
Wheeling Stee! 4348. -.1953) 89 89 90 | 41,000} 86 Aug| 93% Max | for 285,887 shares of $5 cumulative preferred stock of the Public Service 
Wisconsin Cent Ry 58.1930} 97 97 97 8,000; 95 June] 9944 Aug | Corp. of New Jersey. 
—Wm. Carnegie Ewen, 2 Wall St., New York City, has issued! for 
Forei D . 
pee So distribution a circular on Third Avenue Railway Co. adjustment mortgage 
oe sae 5% income bonds. 
Agri tge BK Rep of Co! 

20-yr 78__.-. Jan its 1946} -...-- 98 9934|$13,000] 973 Jan| 102% Apr —Vories Fisher & Co., Inc., Chicago, announce that James H. Murphy, 

- bay Bn om a Be icisnes - % 98% ia 97 Jan| 101% Apr | formerly with the Detroit Co., is now associated with them in their Trad- 
many) 7s. _1951}_..--- 97 ’ 
Bank of Prussia Landown-|" i 006 Dames (0095 Suse | ing Department. 

ers’ Assn 6% notes_1930| 95%4| 953% 9534] 23,000] 94 Jan| 97% A —Farr_& Co., members of the New York Stock Ecxhange, has issued 
“e. a ee 102 =o 100 Feb 105% May the 1928” Manual of Sugar Companies, the ninth annual edition of this 
cacao; Gicsnan ght82| 100° | “98% 10046] 42:00] 98° Jan|'102% June | Publication. 

0 rman 

Prov Banks 6s B_-.1951) 87%] 86% 89 8,000| s6 Aug] 92% Mar _—Zimmerman_& Forshay_announce_that_Emanuel Zweigel, who has 

6348. ............- 1958} 89%} 8834 89%/136,000] gg3¢ Sept] 97% June Heretofore acted as Cashier of the firm, has béen admitted to partnership: 4 
o—— Cons Munic soqree 99%) 98 9934] 10,000} 97 May] 102 Apr bar “Ames, Emerich & Co., Chicago, announce that Robert I. Rheinstrom 

he OE eee, TT | eee 94% 94 5,000 r E 
Danzig P & Wat = - 7 i % 94% 94 July} 993s Apr | has been elected a Vice-President and Director of that company 

sink fund 648.1952} 86%] 86  86%| 11,000 A pa , N 

Denm’k (Kingd'm) 5348 °56| 100 4) 100 10054| 42°000 Sonn ~~ oe Al F. O'Donnell, with E. W. Clucas & Co., 60 Wall St., New York 

GOO. citikisdnsreons 1962) 90%] 8934 9034/447.000] 87% June| 95% Ma+ | City, has been elected a director of Electrographic Corp. 
Estonia (Rep) 78_---- 1967} 8934) 8934 90 | 12,000] 8934 Aug] 95 Apr 
Frankiort (City) 6348_1953| 96 95% 96% 000} 9336 Aug] 9¥% ma —E. F. Gillespie, of E. F. Gillespie & Co., 111 Broadway, New York 
German Cons Munic i 9834) 98 98%) 41,000; 96 Aug|(9)100I2May | City, has been elected a director of Safe-T-Stat Co. 

= =~ =~ ~-------- 947) 89 8834 89%%| 66,000] 8735 Aug] 94% May 
ee ae Finiana © ios 3 one teanl Seane —Prince & Whitely, 25 Broad St., New York City, are distributing an 

— 9936 July! 102% Fem analysis of the Hudson Motor Car Co. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “*f”. 
































































































Public Utilities | Raliread Equipments Bta 
Par. Ask ba Grocery Stores com_.t| *34 | 36 
American Gas & Electrie_.t/*172 (174 || Atlantic Coast Line 6s....-. 5.25] 5.00||_ 7% cum pref(with war)100} 108 {111 
ieunesnegp 105 |10612 Equipment6%s.........| 5.10) 4.80|| Bohack (H C) Inc com_.__+t| *58 | 63 
Amer Light & Trac com.100/ 210 {215 || Baltimore & Ohio 66. -....-.. 5.25) 5.00 7% ist preferred..... 1 107 j111 
Sls ith taitnitbaedhenlaver 114 |118 Equipment 434s & Se....| 5.05) 4.75 || Butier (James) com___-.--- ae | 
Amer Pow & Light Buff Roch & Pitts equip 6s.| 5.25) 5.00|| Preferred...........- seat OO 
Deb 6s 2016___..... 106%4| 10714 jan Pacific 6} & 6s.| 5.10) 4.75 — Ret Sts, 8% vf with 
Amer Public Utilcom_...100) 50 | 65 || Central RR of N J 6s....-.-. §.25| 6.00||___ warrants............ 106 |110 
7% prior preferred._..100| 92 | 94 || Chesapeake & Ohio 6s....- 5.35| 5.00 Diamond Shoe, com. .....- 32 | 35 
Partic preferred__-_-- 95 |100 Equipment 6 }4s........- 5.10) 4.85|| Preferred............... 104 {105 
Appalachian El Pr pf...100} 106%|107%/|| Equipment $s..........- 5.05) 4.80 || Fan pamaet Candy Sh pref +} *29 | 32 
Associated Gas & Elec com.t} *15 | 18 || Chicago & North West 6s..; 5.30) 5.00 || Fed Bak Shops, com- -- -_- +} *7 | 10 acl 
Original preferred...... t} *55 | 57 Equipment 6 4s. .......-. 5.10} 4.85 Pret 7% with warr_...100] 96 /100 Uni ” 
$6 preferred._......... +| *97 | 99 ||Chic RI & Pac 4%s & Ge..| 5.10) 4.85|| Feltman & Curme Shoe British * Type Investors A...| 743%4| 44 
$6%4 preferred.....-..- t/*100 |102 Equipment 6s_.........- 5.30) 5.00 Stores A com.........- +} *10 | 20 || Continental Securities Corp_| 114 {118 
$7 preferred..........-. +|*103 1106 || Colorado & Southern 6a....| 5.50) 5.00 7% preferred........ 100} 75 | 85 I a ns Ee 3 82 | 85 
Det 5s 1968...... A&O)} 9214) 92%&|| Delaware & Hudson 68_.... 5.25] 5.00 || Gt as & Pac Tea vot com._t/*360 |370 5s 1942 with warrant._..| ----|110 
MR Snaktinbndwad 2875| 98 |100 || Erie 434s & 6e_...........- 5.30} 5.00 REP 100} 116 |118 Without warrants. ___. -.--]108 
East. Util. Assc. com_._-_- t| *41 | 42 Equipment 6s_.........- 5.35] 5.05 || Grant (W T) Co com.---- +/*119 [123 ||Crum & Forster Insuran- 
Comvy.stock..  ....... t| *1312} 15 »}| Great Northern 6s......... 5.25] 5.00 || Grant (W T) Rity 7% pt 100} 10312] _._- shares com............. 90 | 95 
Com’w’ith Pr Corp pref_100| 102 |10212 Equipment Ss_.........- §.10| 4.85 || Howorth-Snyder Co, A.__.| 18 | 21 Preferred. _........ 
Elec Bond & Share pref.100} 10912)111 || Hocking Ate d pS 5.10) 4.85 || Kaufm Dep Sts, eee ~.--| ~...-|| Diversified Trustee shs 
General Pub Serv com_.__t| *24%| 2512/| Equipmentés_........-- 5.25) 5.00 7% preferred. ....... ee Pee PR aS RENE 
SY proferred..........- +|*130 |135 Cantral 4e & Se...| 5.05) 4.80 || Kinnear Stores com----.-- a *30 | 3 — Washers Corp com_ 
$6 first preferred__..._- +/|*10012] 10212 pment 6s__......... 5.30| 5.00 8% preferred......-.. va? eo eee 
Gen’! Public Util____.-- 100} 9512] 9712 Beuipmens 3 78 & 6%e_....| 5.10) 4.85|| Knox Hat, com... baat eee | shew Finan & Indust Ser com. -._-_ 
ppi Riv Pow pref.100/z107 |109 || Kanawha & Michigan 6s...) 5.30) 5.00 $7 cum pref_.....- sant BOP Nenret Bbsntacconndbeke 
First mtge 68 1951._.J&J| 10112}____|| Kansas City Southern 6}48.| 5.25) 5.00 CIA partic pref. .....-- +] *65 | 68 Wartanes i new es 
renee 9619} 9712|| Louisville & Nashville 6a_..| 5.30} 5.00 || Kobacker Stores com----_- +| *44 | 47 || First Fed Foreign Inv Trust| 98 {102 
ational Pow & Light pref_+|*108 |1091!2|| Equipment6 <s_.......- 5.10} 4.85 Cum pref 7%...--.-- 100} 100 |104 || Fixed Trust Shares___.____ 187s} 1958 
North States Pow com.100/ 138 {139 Central &s & 6s...| 5.10) 4.75|| Lane Bryant Inc com-_-_-__- +| *43 | 45 ||General American Investors 
7% Preferred ____...- 109 |110 |}Minn8tP &88M 4a& Se) 5.30) 5.00 7% cum pref.._..... 13919] .... 
Nor Texas Elec Co com_100| 15 | 13 Equipment 6s & 7s....| 5.50} 5.00||Leonard Fitzpatrick é 2 
ss te acs ves vind ttn 106} 48 | 52 Pacifie 68 & 6@}48..| 5.25) 4.95 Muller Stores com-.-_..--t ->-- 
Ohio Pub Serv, 7% pret.100| 110 |11112|| Mobile & Ohio §s__.._._.-_-. 5.10| 4.85|| Preferred 8%-.....--100 
ae cen niaietee mi 10112/103 || New Yerk Central 4s & 5e| 5.05) 4.85 || Lord & Taylor--_- .--100 ompe 
Pacific Gas & El let pret.-25| *2612| 2712|| Equipmemt6e_......... 5.25| 5.00|| First preferred 6% --- 100 3 
Puget Sound Pow& Lt6%p t| *98 | 9912|| Equipment 7s_.....----. 5.10} 4.85 Second pref, 8% _..--- 100 55 
5% rye seealenmesauiiien dai *90 | 92 || Norfolk & Western 44s... 5.00) 4.75|| McLellan Stores com...-- t sane 
lst & ref 54s 1949_.3J&D)} 104i2|10212|| Northern ee 5.10] 4.90|| 6% preferred_..._._- 100 28 
South Cal Edisen 8% pf..25| *54 | 59 || Pacifie Fruit Express 7s_...| 5.10] 4.90|| Melville Shoe Corp com --t+ 78 
Stand G & E 7% pr pf_-100| 10912/11112|| Pennsylvania RReg 5s -_...| 5.00) 4.70 lst pref 6% with warr_100 ---- 
Tenn Elec Power lst pref 7 106 Pittsb & Lake Erie6%s....' 5.10) 4.85 WOOD: cacuccsccuccz * one 
6% preterred_...---- 98 , 9912] Reading Co 434s & 5e_..... 5.00) 4.75 ——— ee t <== 
‘oledo Edison 6% pi... -_. 03 |1041, | St Louis & San Ge.| 5.25] 4.90|| Preferred...........- 0e 2514 
ER SES 10914/11012 | Seaboard Air Line 54s & 6e| 5.75) 5.25 Metropolitan Chain Stores. t 2212 
Western Pow Corp pref_100|§103 |107 || Southern Pacific Co 4%s...| 5.05] 4.75|| Newpreferred______- 63 
RP ae 5.10] 4.85 || Metropol 5 to 50 Sts com A + 371g 
Southern ~y aie & 5a____. 5.10| 4.90 Common B..-...-..---- + 101 
Short Term Securities Equipment 6s_.........- 5.30} 5.00 Proferred......0....ccss 100) 94 
Tolede & Ohio Central 6s...| 5.30| 5.00'|| Miller (1) & Sons com..--f ae 
Allis Chal Mfg, 5s May ’37_| 99 nion Pacific 78..........- 5.10} 4.85 Preferred 644% -.---- 104 
Alum Co of Amer, 5s May’52| 102 |10212' Murphy (GC) Co aot sm pm ---= 
Amer Rad, deb 4348, May’47| 97 | 9712) 8% cum pref..___._- 100} 104 [108 || Investments Trust of N ¥__| 10%) 1i%s 
Am Roll Mill deb 5s, Jan’48| 9614) 96%,|| Standard Oll Stocks Nat Family Stores Inc_..t| *25!2| 27 || Massachusetts Investors._.| 93%) 9512 
Am Thread 68, Dee 1928__-| 100 |10012! Cum pref $2 with warr.25| *2812| 31 || Mohawk Invest Corp----.- 101, {103 
Anglo-Am Oi] 4s, July '29| 98%4| 993,|| Anglo-Amer Oil vot stock - Zi *187%| 19 || Nat Shirt Shops, com___-- +| *22 | 25 || Mutual Investment Trust..| 10%] 11% 
Ana’da Cop Min 68, Jan '29} 100 |10012|| Non-voting stock....- £1) #1812] 19 Preferred 8%. ...-.-- 100| 86 | 30 || New England Invest Trust_| _9%4| 10% 
Ist cons 6s_._Feb. 1953] 10513/105%/| 4 Refining......- 100) 1$312/18412|| Nat Tea 612% pret __--- 100| 104 |106 || Old Colony Invest Trcom..| 31'2| 3312 
Batavian Pete 434s__..1942] 9312} 94 || Preferred..........- 100} 11514|/117 || Nedick’s Inccom____----- ¢| *2212| 25 445% bonds.__........- ----| 92 
Beli Tel of Can 58 A-Mar '55| 10253'103 Neisner Bros Inc com__--- t| *92 | 99 || Second Internat See Corp..| 749 | 52 
Beth 8tl5% notes June 15’29| 9912|100 || Borne Scrymser Co_----- 25| #48 | 53 Preferred 7%... ----- 100] 132 |136 Conv B when if & as iss..| 26 | 29 
Sec 5% notes_June 15 '30| 99 | 9934|| Buckeye Pipe Line Co....50} *66 | 67 || Newberry (JJ) Cocom....2|*130 {140 6% preferred. _........- 743 | 46 
Sec 5% notes.June 15°31] 9812] 9912; Preferred 7% - -.----- 100| 106 |108 || Shawmut Bk Inv Trust..._| 42 | 432 
Sec 5% notes_June 15 '32| 9812| 9912|| Chesebrough Mfg Cons_.25|*138 {142 || N Y Merchandise com... -t *29 | 30 Do ncn pox snsccssediie 1942} 90 | 93 
Com’! Invest Tr 58s.May '29} 97%4| 93%,|| Continental Ol! v t c____- 10| #1712) 1753 First pret 7%... ----- 102 |105 4 | RRR SS org 95 | 98 
5% notes..--_- May 1930| 97 | 98 ||Cumberland Pipe Line..100) 97 | 99 || Penney (J C) Co barra a Se ae ener ets 1952) 200 | -... 
Cud Pkg, deb 5%s_Oct 1937| 99 | 9912|| Eureka Pipe Line Co....100) 70 | 74 6% cum cl A pref__.-100| 102 |104 48 
Cunard SS Line 4s Dec’29} 9812! 9912 Signal Oil com... 100 7 814 || Peoples Drug Stores com_.t} *68 | 69 
Ed El I] Bost 4s, Nov 2'28] 99%4|10014|| Pref ac Siditnicsd 100} 80 | 82 64% cum pref_____- 00} 111 {114 
44% notes....Nov 1930} 9913) 9953 Pret pe 100} 80 | 82 || Piggly-Wiggly Corp_.---- ¢| *38 | 41 
Empire Gas & Fuel 5s Sumble Oi! & Refining. ..25{ *835s) 83%, Preferred 8% .-.---- 100} 101 |104 
June 1929-30} 9612) 99 || Mlinois Pipe Line......- 217 |221 || Piggly West States A._--- t| *30 | 32 
Fisk Rub 5}s_._Jan 1931} 9212) 9312 I Ss axre iv diceimnetnatnnna *7914| 7912 || Rogers Peet Co com__..100} 125 |140 
indiana Pipe Line Co___.50| #8214) 83l2 
Gen Mot Ac Corp 5s Mar '29} 9912/100 ternational Petroleum__.t| *41 | 4114 || Safeway Sts pf w’out war6%|_ 95 | 97 
5% serial notes..Mar’30} 9914;100 Notional Transit Co_.12.50| *22 | 2214 || Sanitary Grocery Cocom_.+|*415 |425 
5% serial notes..Mar’31} 99 | 99%4'| New York Transit Co...100) 56 | 5712 64% preferred.....- 100} 125 {140 
5% serial notes-.Mar’32 98 | 99 [Northern Pipe Line Co..100) 156 | 62 |'SchiffCocom_..-........ *40 | 42 
5% serial notes.-Mar’33, 97 | 98 |; Ohio Off-.........-...2 25| *6212, 63 Cum conv pref 7%..-100| 164 ,172 ||U 8 & Brit Internat unite_.| 77 , 81 
5% serial notes..Mar °34| 97 | 98 || Penn Mex Fuel Co..-..- 25| *36 | 38 || Silver (Isaac) & Bros com.t| *53 | 56 ||U 8 & Foreign Sec com.___| 2712] 2912 
5% serial notes..Mar’35| 9612) 9712|| Prairie Oil & Gag_._....- 25) *4753| 48 7% cum conv pref.._.100| 106 |109 PROMO, 0 ndecinccmaai 9512] 97% 
5% serial notes..Mar’36| 9612} 9712|| Prairie Pipe Line....... we 186 {189 || Southern Groc Stores A__.t| *39 | 41 || United Investors Sec_..... ----| ---- 
Goodr (BF) Co 5s Jan 15°29} 9912/100 || Solar Refining......... 175 {181 Southern Stores6 units_ --_-.- onset an Water Bends. 
Goodyr T & R 5s_Dec 15'28] 9912|100 || Southern Pipe Line Go te *15 | 1712||Spald (A G) & Bros, com 100| 210 |220 || Arkan Wat lst e’66A.A&@| 94 | 96 
Gulf Oil Corp of Pa deb 5s South NS eats *501g| 5014 || U 8 Stores com class A_...t| *4 | 7 || Birm WW lst5}sa'54.Aa@) 100 |103 
Dec 1937} 9924]10014|| Southwest Pa Pipe Lines.100; 78 | 82 ee eae ¢| *1 3 lst M Se 1954 ser B_.J&B| 100 /10213 
aa Feb 1947] 100 |100%3|| Standard Oil (California)_.t| *5912| 60 Ist preferred 7%----- 100} 35 | 45 || City a ane ee 101 {103 
Koppers Gas & Coke deb 5s Standard Oi! (Indiana) -__ *7612| 767s || Walgreen Co com...-.--- +) *54 | 57 Ist M 6a 1964__._- 95 | ---- 
June 1947| 99%s| 993,|| Standard Oil (Kansas) --- *2112| 22% 8% cum pref......... 10| 107 |109 || City of New Cantis Water 
Mag Pet 44s_Feb 1529-35] 97 |100 || Standard Ol] (Kentucky) _25/*12914|129%4|| West Auto Supply com A t} *59 | 61 6s Dee 2 1941_____ Bi1| 94 |---.- 
Mar Oil 5s..__June 15 1929} 99%4/10014|| Standard Oil (Neb) --_-_-- *4219| 437g 64% preferred._.._- 100| 101 |104 ||Clintonm WW ist 6e°39_F&A| 96 | ---- 
Serial 5% notes June 15'30| 9712] 9812|| Standard Ot! of New Jer__25| *46!s| 46% Com’w'th Wat Ist 5ysaa'e7 99 | 101 
Serial 5% notes June 1531} 9514] 9614|| Standard Oil of New York.25| *3612| 36% Rubber Stocks Connelisv W &sOct2’39A&Qi; 95 | --.. 
Serial 5% notes June 15°32| 9414} 9514|| Stamdard Ot) (Ohio) __._- 5) *84%4) 8514 (Cleveland Quotations) E St L & Int Wat 56°42.J&3| 94 
Mass Gas Cos, 548 Jan 1946| 10314|1037s!|_Preferred..........-. 00} 118 {119 || Aetna Rubber common_---t} * 175s} 2112 Ist M 68 1942..._.- & 3} 100 | ---- 
Pacific Mills 5}4s_-_Feb '31| 9412} 9612|| Swan & Finch..._._..___ 25| *18%| 20 Preferred ._._..---.- 00| ----| ----|| Huntington 1st 6s °64.M4&s| 100 | ---- 
Peoples Gas L & Coke 4s LEAS Se __..| ..--|| Palis Rubber com__..... +| *5 Sight Mee enck bbe cele 1954) 95 | ---. 
Dec 1929 & 1930} 98 |100 || Union Tank CarCo-_.._. 160] 112 |114 Preferred. ___.......- 25| *10 | 20 || Mid States WW 68°36 M&N/ 100 | -... 
Proct & Gamb, 4348 July '47| 9712] 9814|| Vacuum Oil (New)_....- 25| *8112| 82 || Faultless Rubber-...--.-- +| *30 | 33 || MonmCon W letés'56A34D| 90 | 93 
Sloss Shef St] & Ir 6s Aug '29] 10012|10112 Firestone Tire & Rub com.i0|*175's| -...|| Momm Val Wt 6348 '60.3&J| 98 | 10012 
Swift & Co 5% notes 6% preferred_....... 106| 10912/110 || Muncie WW 5s Oct2’89AQO1| 94 | ---. 
Oct 15 1932] 9978} 100! Sugar Stocks 7% preterred.......- 107%4|10812|| 8t Jeseph Water 641941A40| 94 
Tidew Pow Ist 58..Aug ’29] 9812} 9912 General Tire & Rub com_.25/*175 | ---- o ValWat 5s'56A40|) 90 | ---. 
Un NJ RR & Can 4s Sept’29} 9812] 9912 i. —. Preferred .......-... 8412] 9812|| Be Pitts Wat let 66 1960 J&J| 97 | ---- 
U 88m & Ref 5s__Nov ‘35| 10112|10214|| Cent Aguirre Sugar com__20|* 7144/147 || Goody’r T & R of Can pf. 1090/7 oeen{ 07 Ist M &e 1955_-..-- F&A| 97 | ---. 
Wise Cent 5s8.....- Jan ‘’30| 96 | 97 || Fajardo Sugar_....-..- 100|*130 |132 || India Tire & Rubber------ *55 | 5512||Ter H W W 68°49 A..3&D)| 100 |103 
Federal Sugar Ref com_..100} 20 | 25 || Mason Tire & Rubber com- H ae let M Se 1966 eer B..F&D| 94 | ---- 
ey EE EE Pe 00} 35 | 40 a eee 100|/*-...| 10 || Wichita Wat lst 6e°49_mias| 100 /103 
Tebacce Stecks Paz Godchaux Sugars, Ine_-_.- t| *23 | 26 || Miller Rubber preferred_100| 80 | 84 lst M 5s 1956 ser B_.F&A| 94 | ---- 
SE PSS 83 85 Mohawk Rubber_......100) 210 /|215 Indus. & Miscellaneous 
American Cigar com__..100] 135 |141 || Holly Sugar Corp com.._t| *42 | 44 NE cc cccnai .--- | 9312|] American Hardware... _. 25) *68 | 70 
ee, ee es ae , eae 160} 90 | 93 || Sefberling Tire & Rubber_.t} *50 | 5014|| Babcock & Wileox...... 10@| 120 |124 
Beke-Amer Tobac oré..£1 *30 | 31 || National Sugar -100} 149 |151 || Preferre@.........-- 101 {105 || Blias (E W) Co..-.......- t] *41 | 42 
a *3014) 3114|| New Niquero Sugar_....100) 40 | 45 SOT £. Be 
nue TobotGBé inetd *2814| 2914|| Savannah Sugar com... _- t/*123 [126 || Investment Trust Stocks Company pref...100) 105 |110 
Int Cigar Machinery new100| 100 /103 ee 100} 114 |116 and Bonds Par Hercules Powder_...... 166) 238 [248 
Johnson Tin Foil & Met_100} 60 | 70 || Sugar Estates Oriente pf.100| 38 | 42 || Allied Internat Investors..t|*108 /112 Preterreg .......0--- 1 122 |125 
Union Tobacco com._.| 21 | 24 || Vertientes Sugar pf_____ 100} 60 | 65 || Allied Capital Corp--.-.-..-- 67 | 73 || Internat Silver 7% pret. = 2 eee 
ee ee ee 72 | 79 Amer Bond & Share com.10| 2412| 27 || Phelps Dodge Corp- ---- 155 (160 
Young (J 8) Co..-..-..- 100} 110 |116 Chain Store Stocks Amer Brit & Cont com-...-.- 18 | ____|| Royal Baking Pow ag! 262 |272 
Sie in aaeiacs 100] 104 [112 Par. 75% paid._....--------| 81 |----|| Preferred.........-.108| 106 /109 
Am Dep St Ist pf 7%---100) *96 | 99 6% preferred. ..-------- 90 Singer eernins ee 500 1520 
Berland Stores unhits_..-_-_- 107 /111 Amer Finan Hold com A..-' 2612 28s Gt WE 2... *6 7 
* Pershare. + Noparvalue. 5 Basis. d Purchaser also pays accrued dividend Nominal. z Ex-dividend. 9 Ex-rights. r Canadian quotation e Sale price. 
m —The Equitable Trust Co. of New York his boon appointe d registra 
CURRENT NOTICES for the capital stock of the Dunbar National Bank of New York. 
—McClure, Jones & Co., 115 Broadway, New York City, have prepared —James Talcott, Inc. has been appointed Factor for the Umkomaas 
a five-year comparative analysis and review of New York and Brooklyn | Woolen Mills, Inc. of Passaic, N. J., manufacturers of woolens. = | 
Banks, Trust Companies, Title and Mortage Companies.g Bank shares National Corp., 43 Exchange Pl., New York City, are 
—A booklet, issued for distribution, by Chas. D. Barney & Co. entitled | distributing a circular on British Type Investors, Inc. 
“Investment Common Stocks”’ contains comment on earnings, dividends, —Clokey & Miller, specialists in Bank and Insurance stocks;§ have had 
and prospects of 48 of our leading corporations. installed , BA, private telephone to Hartford. 
—Estabrook & Co. have issued an analysis of Rochester Oentral Power 


—Shields & Co., Inc., 52 Wall St., New York City, has issued an analysis 


of Seeman Bros., Inc., which brings the story of this enterprise up to date. Corp. 5% gold debentures. 
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Latest Gross Earnings by Weeks.—In the table which | 
Earnings.—The following table gives the returns of 


Investment anil Bailroad Antelligence. 


follows we sum up separately the earnings for the second week 


of September. 


increase over the same week last year. 


The table covers 8 roads and shows 9.22% 























Second week of September. 1928. 1927. Increase. | Decrease 
3 3 $ 

Buffalo Rochester & Pittsburgh - - -- 365,522 Se: «ser 3,614 
Canadian National......-----.---- 5,602.115| 4,769,108 ee 
Canadian Pacifie......-..-.-...-.- 4,461,000} 3,557,000 OG ~ teecon 
Georgia & Florida. .-..----------- 28, eee seneee 12,600 
Minneapolis & St Louis. .----.--.--- 336,611 SST Ae. |. awceee 119,104 
DEGES & OND n a canccccscccessss 340,610 Ae 18,417 
St Louis Southwestern - - - . -- seve a 505,100 471,554 TER. ness. 
Southern Railway System-.-.-...-.-.-- _ 5,724,411 FS ee 318,541 

Teted ( SOGGD sas cesccwvcccncs 15, 363,369} 14,065,092 i, 770,553 472,276 
Net increase (9.22%) C2  peehkee: - weeebh 1,298,277 ie 





In the table which ilies we mr complete our summary 
of the earnings for the first week of September. 

















Electric Railway and Other Public Utility Net 


| ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Baton Rouge Electric Co. 
Month of July —12 Mos. End. July 31— 
1928. 192 1928. 1937, 














x $ 
Gross earnings........- 83 ,563 77,809 1,053,520 1,013,088 
Oomation... i descsssbas i y ait 36.700 495,513 1,890 
Maintenance. ......... 5,310 74,385 77,232 
FOO. ons anawesadneake 9. 310 9,843 114,563 103 ,136 
Net operating revenue 29,413 25,955 369 057 380,828 
Int. eG aSRORUGOUION. «8k awake lp wo 73,645 70,379 
Balanes, «.Htvsteres Havaute' “pawn 295,412 310,449 


Brooklyn-Manhattan Transit System. 























First week of September. 1928. 1927. Increase. | Decrease 
3 & % 3 

Previously reported (6 roads) - ----.- 14,053.962) 13, = 619 — fae 
Duluth South Shore & Atlantic. -.-- 96,588 9,937 ned 3,349 
GORE @ Pls aca cdnssscscaen 29,400 48. 600 winless 19,200 
ey 3,388 4,665 Paha. 1,277 
Minneapo is & St Louis.......--.-- 292,622 350,852 nnn 58,230 
Nevada-California-Oregon ....-...- 12,233 11,856 oo a oe 
Western Maryland..-.......-..---- 326,438 438,535 ome 112,097 

UE Aa SORE acetcabn ns ceren 14,814,631) 14,510,064 498,720 194,153 
po KS 76 Oe ae see ee  § - 

















——Month of August —2 Mos. End. Aug. 31— 
4 1927. — yx ok 

Total operating revenues 3,946,135 3,852,584 8,032,408 7,813,429 
Total oper. expenses._... 2,708,141 2,634,614 5,414,027 5,325,525 
Net rev. from oper... 1,237,993 1,217,970 2,618,380 2,487,904 
Taxes on oper. props-_--_ 268,148 258,672 562,032 538 ,363 
Operating income---- 969.844 959.297 2,056,347 1,949,540 
Net non-oper. income-. 77 024 67 ,527 164,492 146,855 
Gross income-.-_-_.---- 1,046 869 1,026.825 2,220,840 2,096,396 
Total income deductions 684,848 660 ,698 1,351,343 1,320,466 
Net income........- 362,020 366,126 869 496 775,929 


Cities Service Co. 





In the following table we show the weekly earnings for 
a number of weeks past: 


























Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
3 g 3 

24 week Feb. (13 roads)........... 14,728,570, 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads)........_.- 18,881,532) 10,882,826 —1,294| 0.02 
4th week Feb. (12 roads)-.........-.- 15,575,152) 13,665,718) +1,909,434/13.97 
let week Mar. (11 roads)..........- 9,148,917| 9,305.258} —156,341| 1.69 
2d week Mar. (11 roads)..........-. 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads)........-.- 104,068] 13,836,568} —267,552) 1.90 
4th week Mar. (12 roads)..........- 21,017,426) 20,134,884,  +882,541/ 4.38 
lst week Apr. 15,651,418) 15,283,350| +368,068) 2.41 
24 week Apr 13,255,732) 13.508,682| —252,950) 1.87 
3d week Apr. ,009,058| 8,996,523 +12,534| 0.14 
4th week Apr 17,496,497| 18,058,908} —6562,411| 3.11 
lst week May 13,649,210] 14,118,344) —469,133| 3.33 
2d week May 14,191,781) 13,656,727 +535,054| 3.92 
3d week May 14,458,113] 13,506,067| +952,046| 7.04 
4th week May 15,007,030) 14,264,043} +742,987| 5.21 
lst week June 13,673,411| 13,394,869] +278,542| 2.08 
24 week June 14,229,434| 13,551,112} +678,341| 5.01 
3d week June 14,138,958] 13,541,992} +596,966| 3.66 
4th week June 19,250,486| 18,288,339] +962.147| 5.25 
lst week July 14,126,722] 13,318,138] +808,584| 6.07 
2d week July 14,366,775| 13,648,978} +717,797| 5.26 
3d week July 14,611,038) 14,078,523 +532,.435| 3.78 
4th week July 20,725,170] 19,038,584) +1,686,586| 8.84 
lst week Aug 14,966,919} 13,605,103] +1,361,816/10.00 
2d week Aug 15,193,245| 14,211,656] +981,589| 6.91 
3d week Aug. 15,501,891] 14,278,486] +1.223,405| 8.57 
4th week Aug. 22,607,809] 21,421,180] +1,186.629| 5.54 
lst week Sept. (12 roads)..--..--.-- 14,814,631| 14,510,064| +304,567| 2.09 
2d week Sept. ( 8 roads)--...------ 15,363,369 14,065,092' +1,298.277 9.22 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 


























Gross Earnings. Net Earnings. 
Month. 
Increase or Increase or 
1927. | 1926. Decrease. 1927. | 1926. Decrease. 
$ $ $ ae ear $ 

August -|556,406,662 579,093,397|\—-22 686,735 164,013,942,179,711,41 15,697,472 
Septem’ “bos, 043,987 590,102,143}—26,058,156 179,434, 277|193,233,7 13,799,429 
October 82,542,179 605 ,982,445|—23 ,440,266180,919, 048, 194,283,53' 13,364,491 


Novem’ 1/502,994 ,051 561,153,956 —58,159,905 125,957,014 158,501,56 1|—32 544,547 
Dece ‘526. ,003 525, ‘on -708|—59,294, 705 90, eee 147/118, — rege —28,169,018 
° 1927 


—5,558,796 





'681,258 468,532,117 12,850,859 108,120,729 107,579,051 + 541,678 
March. . -233 ,099 530,643,758\—26,410,659 131,840,275 135 ,874,542| —4,034.267 
April. - _}473,428,231 497,865 ,380\—24.437.149 110,907, 453/113.818,315 —2,910,862 
May ---|509,746,395 518,569,718) —8,823,323 128,780, 393) 127,940,076] +840,317 
June - - 501,576,771 516,448 211 —14, 871,440 127,284,367)129,111,754] —1,827,387 
July... -\512, 145,231 508,811,786 +3,333,445 137,412,487125,700,6311+ 11,711,856 





Note.—Percentage of increase or decrease in net for above months has been 
1927—Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; 
Dec., 23. 76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% ince.; March, 2.96% dec.; 
April, 2.56% dec.; May, 0. 66% inc.; June, ‘1. 41% dec.; July, 9.32% ine. 

In the month of Aug. the length of road covered was 238,672 milesin 1927, against 
237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 miles in 1926; in 
Oct., 238,828 miles, against 238, 041 miles in 1926; in Nov., 238, 711 miles, against 
7 142 miles in 1926; in Dec., 238,552 miles, against 237, 711 miles in 1296; in 

, 239,476 miles, against 238 ,608 miles in 1927: in Feb., 239, 584 miles, against 
238, 731 miles in 1927; in March, 239,649 miles, against 238, 729 miles in 1927; in 
April, 239,852 miles, against 238,904 miles in 1927; in May, 240,120 miles, against 
239,079 miles in 1927; in June, 240,302 miles, against 239,066 miles in 1927; in 
July, 240,433 miles, against 238,906 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


aig Ratlway— —Net from Ratlway— ——Net after Tares—— 
1928. 1927. 1928. 1927. 1928. 1927. 
$ 3 $ $ $ 
Central Vermont— 
August -._._. 837,000 ND a et 587,000 06228,000 


From Jan 1_ 4,610,000 6,029,000 
a Lack & West— 


ehaha a al b-1,547,000 0744,000 


sess Seen ¢00n 10h 225... © sence 61,549,938 61,845,763 

Fron mmm 1-63,370;108 66,071,476  .......  cnz.. 69,663,043 010941,479 
Erie System— 

DE «non teeeeree MOOREe.- . ncc0k Soe 61,896,753 61,530,161 


From Jan 1_79,994,935 80,961,698 
Kansas City Southern System— 
ugust _... 1,902,415 2,017,656 


ee eS = 011,324,382 09,111,882 
714,744 726,539 619,993 600,871 


From Jan 1_13,883,925 14,610,717 





4,577,947 4,848,943 3,632,384 3,843,892 


b After rents. 


—Month of Aucust— 
1927. 


12 Mos. Ended Aug. 31 
1928. 1927. 











1928. 
< g z 3 
Gross earnings. ...----- 2,832,479 2,649,520 33,450,188 30,875,518 
pT Perr ee 97.768 93,440 1,134,934 1,096,211 
Net earnings........ 2.734.710 2,556,080 32,315,254 29,779,307 
Int. & disc. on debs_-_-_- 372,975 223,174 3,094,506 2,571,426 
Net to stocks & res... 2,361,734 2,332,905 29,220,747 27,207,880 
Div. on pref. stock... - 563,795 567 ,622 6,788 533 6,721,230 
Net to com. stk. & res. 1,797,938 1,765,283 22,432,213 20,486,649 


Commonwealth Power Corp. 
(And Subsidiary Companies) 
——Month of Auqust—— 12 Mos. Ended Ase. 31 
1 1927. 1928. 1927. 




















928. 
$ $ $ 
Gross earnings--...----- 4,577,231 4,150,117 56,487,591 52,130,574 
Oper. exp., incl. taxes & 
maintenance ........ 2,501,141 2,335,035 29.520.498 27,844,415 
Gross income... -- 2,076,090 1,815,081 26,967,092 24,286,158 
DT CEs 3 onc eda ene a bce wanda 12,164,284 12,397,353 
Net income avail. for divs. & retirement reserve 14,802,807 11,888,805 
Ee Se GE ek coc chew dscenaeeeen 2.999.759 2,213,684 
Provision for retirement reserve..........------ 3,867 ,236, 3 439.111 
pT RN ET SY PR PN 3 am 7,935,812 6,236,008 
The Detroit Edison Co. 
(And Subsidiary Utility Companies) 
a —8 Mos. End. Aug. 31— 
Operating Revenues— 1928. 927. 1928. 1927. 
Electric: “7 $ $ 
Metered sales to gen- 
eral consumers- - --- 3,512,510 3,162,821 28,785,772 26,150,459 
Motive power— 
Steam railroads- --- 15,823 15,651 129,940 132,399 
Interurbans- _----- 32,086 32,105 264, pad 266,741 
Municipal railways_ 83 ,692 91.89 809.029 1,010,073 
Other municipal sales_ 122,850 122,747 1,014,823 44,306 
Other public utilities_ 91,478 75,056 "752.969 571,581 
Miscell. elec. revenue- 8,02 10,521 62,082 »747 
Totalelectricrevenue. 3, $66. eS o 610. 798 31,819,418 29, 141 208 
~ — Ss etnnan ea enh oe Sect 3,565 1,616,934 1,452,969 
RE At 33. 872 35° 607 221,407 193 ,680 
a sciatica —1,758 —1,049 7,703 ,279 





Total oper. revenue-- 
Non-oper. revenue--_-- 


3,916,152 
3,994 


3,559 ,923 
2,293 


33,665,463 
51,568 


, 


30,801,239 
48,183 





Total operating and 











non-oper. revenue. - 3,920,146 3,562,217 33,717,032 30,849,422 
Oper. & non-op. exps.*_ 2,743,160 2,583,481 22,362,368 21,438,541 
Gross corp.income._. 1,176,985 978,735 11,354,664 9,410,880 
Deductions from Gross 
Corporate Income— 
Int.on fd. & unfd. debt_ 448 387 406,712 3,428,703 3,085,785 
Amort. of dt. dis. & exp-_ 26,141 26 ,096 209,005 206 847 
Miscellaneous deduc’ns_ 2,754 2,333 18,666 
Total deductions ---- 477 ,283 435,142 3,659,588 3,311,298 
Net income........-. 699,702 543.593 7,695.075 6,099,582 
* All operating and maintenance charges, reserves and taxcs. ed 


(The) Electric Light & Pow. Co. of Abington & Rockland 





Month cf July 
1928. 1927 





—12 Mos. End.July 31— 
8. 1927. 








2 1928 

$ 4 & 
Gross earnings__._._--- 56 832 55,823 640, , 18. 600,889 
ae 37 ,933 3: 3,659 437 ,935 404,516 
Maintenance. .__....-- 4,212 2,446 45.252 36,769 
oe ES eee eee 3,648 4,680 40.058 44,329 
Net operating revenue 11,038 15,037 117,626 115,274 
Tiare eee. 5 a” Cee 10,994 6,041 
aie. 2 Ss | eee eae 106,631 109 233 


Federal Light & Traction Co. 














Month of July —12 Mos. End. Julu 31— 
1928. 1927 “- vi ; 
Gros ee RT 617 ,629 520,308 7,512,590 6,871,152 
One. ory 8 & taxes 387 ,598 353,005 4,575,693 4,160,091 
Total income___.---- 230,031 167 ,303 2,936 897 3 711,061 
Interest end discount--- "91,365 80'275 11029'583 ~ 862,578 
f.s k : 

Cane Atk PB Ocep pe a a 104,768 104,666 
Sere, Se Claws «sk adee e060 t wee 67,105 64,807 
Balanes efhel CAIN wows se, «ee cewe 1,735,441 1,679,010 





Sept. 22 1928.] FINANCIAL CHRONICLE 1669 

















































































































































































































Galveston Electric Co. 
Month of July——— —12 Mos. End. July 31— New York Power & Light Corp. 
1928. 1927. 1928. 1928. — Month of August—— 12 aoe Ended Aug. 31 
§ 
Gross earnings 108,689 119,154 1,942,002 1,959,151 "3° By if 1938. — 
e tee esss ass. 53.994 57.645 661.905 689.441 — earnings. -. ~~... 1,551,571 1,437,623 19,910,628 18,349.791 
Maintenance__________ 10.228 9'790 126.605 118.263 per. expenses & taxes. *901,435 *954,081 11,436,073 11,196,289 
Eli tiGka.- 2... 5,440 7,516 75,224 81,011 Net 
a. & oe stseccce 650,135 483,542 8,474,554 e 183 602 
Int. = omens. (public) - Sg CL oad 115,786 118, ‘437 Net income 364.173 263,074 4,917,295 4,472,870 
ger gy wee Ee ee Sk ot eee 362,479 354.997 | *Including for credit to : , _— sierha 
eens, Cen) oe See 158/230 136.162 retirement reserve... . 98,010 85,553 1,365,192 1,101,456 
Baebes lesen ne Gee 204,249 +=—-.218,834 New York Westchester & Boston Ry. Co. 
Galveston-Houston Electric Railway Co. ion ca “(aa aes — 
peeneh Of Ie —12 Mos. End. July 31— : a — se 1G 
“ * = ; = we ch Rallwas pe mvenee. “ 219,100 186,581 1,357 ,041 1.207 824 
Gross carnings.....____ 35 640 36.457 682.684 739.697 per. expenses _ 141,346 131,359 895,197 829,713 
Operation. __....._.._- 23,978 26 050 290.643 359,019 Net oper. revenue- -.- 77,753 55,221 461,844 378,111 
Maintenance - - -__.._- 7 305 8,742 107,659 104,751 | Taxes______.._. 20,804 18,300 135,705 139,041 
Taxes. ------ 22222222. 2°511 2:440 30,465 Js | Saisie 35, 
erating income... ¢ v « « ’ 
Net operating revenue 21,844 29 224 253.915 254,611 tteneper. cone biww 56.95 36.920 328 580 er att 
a eee. céncds °* Schnee 126,814 128,230 : 
Balance artes jae | oc Bee 57,724 37,508 334,708 244,921 
ES Te | ee hE, 2 ‘s y,oC¢ - 
oe eO MEE. I.) | > choose.) > . waenen 141,842 ie Se ee 19,268 14,179 96,842 51,292 
Bond & equip. trust_-_- 
Nae cess late tae def14,741 def 1,202 Certificate interest __ 86,596 86,861 606,881 611,324 
c p c Other deductions- -__-_-_- 104,445 97 ,746 697 ,519 663,118 
eorgia Power Co. 
Me nth of July 12 Mos. End. re 31— 210,309 198,787 1,401,244 1,325,735 
1928. 1927. — a ia Net income_.......- —152,585 —161,278 —1,066,535 —1,080,814 
Oper, —- te gh ely < 1, 537 £972 1,352,900 19,217,045 17,632,088 North T Electric C 
s., incl. taxes orthern Texas Electric Co. 
maintenance __._.__- 807,451 693,217 9,429,810 8,728,093 (And Subsidiary Companies) 
Net earns. fr 30, 59 68: .787, 903 .995 Month of July —12 Mos. End. July 31— 
Other income “801626 «2 TBt 1165:146 "863.973 1038. 10p. 1938. cf 
Total income-_-_-____- 811.147 689.467 10.950.381 9,467,968 | Gross earnings_-____- 226,356 206,782 2,864,297 2,576,660 
Interest : : 3 7 ea ee ae 121,199 111,612 1.460.365 1,336,678 
est on funded debt---.---.----.--------- 3,896,211 2,976 882 Maintenance. _________ 35,173 26,737 396-712 360,981 
e Bala EE Ae 8 Ee eo 7,054,170 6,491,086 | Taxes-----.---------- 16,453 18,167 216,180 203 ,292 
the ded EE ER EE) RT 5 Ms ‘ ’ - 
Jepeusuens 157,400 382.498 | Net oper. revenue... 53,530 50,265 791,039 675,707 
pealance Te ER, FE gaia ad ee a 6.896.770 6,108,588 | Inc. from other sources - 12,500 12,500 150,000 150,000 
oe Ee A Sea eee 1,854,324 1,679,969 
: NI Sc a x ea 66,030 62,765 941,039 825,707 
Balance for reserves, retirements & dividends.. 5,042,446 4,428,619 | Imterest & amortization. = -.----  —------ 410,399 356,897 
Gulf States Utilities Co. Balance.-.--------- = ------  ==---- 530,639 468,809 
ae of “a. is ee. End. al Pacific Northwest Traction Co. 
3 $ $s $ Month of July— —12 Mos. End. July 31—- 
Gross earnings.________- 431,501 397.771 4,214,202 3,712,779 ‘ 
Operation. 2222222222 162009 178-761 11835.375 1.757428 oe A ye 
Maintenance. --..-.._. 2 9: , ’ Gross e 5¢ 3, ° 
Se co ance heen 321087 261764 357,698 259.384 | Operation ==. «461870 «= A12BR”«BOgBsB 480°216 
iNet operating revenue 221,305 ‘174,618 1,822,569 1,519,852 _ohewih <a: aa FS ttt ae Te 
- Irom other sourceés- ------ = =§ ------ O,.4l¢ -.----- L,I ie ee Sere 4,981 3,666 49,556 44,051 
pe eee ete 1,867 ,686 1,519,352 N or, , 3, 162,121 
Int. & amort. (public). | 222222 IITII2 ae maeiw tan ae en 130889 «1331595 
ea Soca ~. iene > ie dcnae 1,384,369 1,046 ,064 
SS es ae eee ees 162/896 SEE sete eck ian ans : ates. setae — woes 
eaienine 1.221.472 856.214 atet B62 POO) 435s eae 59,454 47,259 
7 ue et a ances ieee te daa —(64ss 8,788 
Houston Electric Co. me dasian gee ho) P be Cins © oN J 
Month of Jul —12 Mos. End. Ju —_— oO. e ersey. 
1928. 1927 1928. 1937. (The) Pawtucket Gas podhmpgg y 
3 g g 3 (and Subsidiary Company.) 
Gross earnings. .____--- 276.188 261.561 3.287.429 2.929.531 saaenin Gf Sule —— ~—-12 Bos. Bnd. ium pi 
oC ees Re ee ce ee 
Maintenance---_-_-_-_---- é Y y Bs 
t ran Gross earnings - - - - - - - - 110,357 103 ,469 1,439,279 1,329,633 
Taxes---------------- 24,753 20,674 295,525 263.298 Operation ——--------- 49.571 bL.5Al 665.815 677.254 
Ng r rf B GO. 6 cesenann Y ,d0e Dis ’ 
Net oper. revenue---- 81,557 75,450 991,785 727 ,668 —e hea HE 7°36 6'904 86'919 77/417 
Int. & amort. (public)-- = ------ ——------ 354,284 356,813 Net operating revenue 44,035 39,214 588 ,832 506,893 
ee So. ee eee 637.500 370,855 Teherest Ghatees (ane). ne cess  .  scawen 56,383 56,380 
Ink: amen. (G-H.E.Ce) sees Sie 46,139 i ter, On ea 532,448 450,512 
Pate nenntas,.>) Sinnpes:”. ead 1.” ME ee ie aan 186.279 143,308 
Hudson & Manhattan Railroad Co. 203 
Month of August— 8 Mos. Ended Aug. 31 TORR 0 00 cesewkes,).. aeenen: 4. 5aawens 346,169 a07. 
ot we —- a 1927. | Penn-Ohio Edison Co. and The Northern Ohio Pr. Co. 
Gross revenues_._----- 967 .368 990,074 8,200,303 8,311,179 (Combined) 
Oper. expenses & taxes_- 544,150 544,058 4,301,636 4,269,701 to of — 12 aioe. Ended io3t. 31 
1928 1 
Bal. applic. to chges-_ 423,218 446,016 3,898,667 4,041,477 $ $ s 
Charges. ...---------- 335,491 336,175 2,684,026 2,687,083 | Gross income. -. - a aise 2.134 ser 7-033 A03 26.027. 34 28. 71. 137 
. 5 t es. of of > , , ,’ , ’ 
POEs ntnccnenee 87,726 109,841 1,214,641 1,354,394 | OPT: expenses © tax * “gry ee 
Kansas City Public Service Co. Pee ii. BBS «= 998608 *8:090153 5:705:201 
Month of 8 Mos. End. 
Aug. 1928. Aug. 31 P ai weet ng ms 270,655 216,824 4,244,370 3,542,973 
Oo rior 
Railway passenger revenue.......--------------- 651,409 5,446,119 preference atock..... . 47,606 47,309 568,251 521,691 
EN OS eee eae a é 
Fete I IIE conc ewcncc di cecnecscc 34,190 356.732 Oe eee ee 223,089 169,515 3,676,119 3,021,281 
Cchar bas 5 ———.. Eninseapennswanavmasonnoee re 2B a Dive. oc on $6 pref. stock __ 24,614 24,614 295,374 301,414 
I EE EOE EEE MS: ‘ , 
Balance for retirement 
a la Sian ad oe os coast od woe 717,402 6,035,482 res. & com. divs_-- 198,474 144,900 3,380,745 2,719,867 
Railway operating expense_---..-.------------- 482,010 4,190,049 : 
ls en. SLSR ES bry $31 ee Philadelphia & Western Ralbwey ol 
ee re eee : ’ onth of August-—— 
Total operating expenses and taxes..--.--...-- 584,744 4,977,243 ; 1928. 1927. 
ee es tee st cate be Gross earnings. -.--...-----ccceccence-ene-eee 64,319 67,994 
Oo Deductions— ps pa . pe =a ln ge aE: TRIBES SARA YRS FF 39.466 43.133 
Interest on bonds. -.-.....---------------------- 3. 3, F 
SE icttnennnnttncsieancavntonsce IRR. 2 Feehan enitepiait tt 24.853 24,861 
Total deductioms_-.------------------------ 74,941 572,745 Se ds oe eae 3.681 10.490 
Met MOONE. «<n ccccsasanccooncsosssounedesnnn 57,715 485,492 Note.—Taxes are included in ‘charges.’ 
(The) Key West Electric Co. ee Electric Co. as ee 
Month of Jul —12 Mos. End. July 31— ———Month of Ju omen os. . July _ 
1928. J 1927. 1928. 1987. 1928. 1927. 1928. 1927. 
G CON. ss cen 19,329 19,321 ert os 270,220 | Gross earnings - - - ----- 30,880 25,782 356,284 336 337 
Tease... 9/266 10/524 far ae binunden...........2. 13/138 14/344 171.833 1727387 
Maintenance ---------- 2,020 2,114 oy “bo4 26,866 eee ee 2,059 2,209 22,640 26,929 
uss hae ae iat 1,253 525 12,774 See | See os . de nnones 1,527 2,800 31,763 32,863 
Net oper. revenue_--- 6,789 6,158 101,424 97 542 Net operating revenue 14,154 6,428 130,048 104,156 
Interest & amortizat’n_ ceneek. | Sanaa 29,481 30,825 | Interest charges.------ ------  ------ 840 992 








Balance. ....<-- Se? states Bak 71,942 66,716 Balance. oo Sos. ee SSS eae 128,207 103,164 
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Tampa Electric Company. OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 
d Subsidiary Companies.) Gross Earnings— 1927-28. 1926-27. 1925-26. x1924-25. 
(an y - . RGEEG . ocsccainnees $3,913,276 $4,490,698 $4,532,228 $5,485,677 
Month of July————- —_12 Mos. End. July 31— | Mail._____-_--------- 211,56: 202.179 181,532 236 878 
1928. 1927. 1928. 1927. Express and baggage_-- 381,720 400,510 420,21 467 ,504 
% 3 $ WE «1. ntinaseneesee 7,996.9 8,130,001 9,053,988 10,312,395 
Gross earnings... .--- 361,803 355,759 4,703,811 4,836,025 | Car kilometerage- ----- onncne 342,762 243 ,664 100,459 
Oo Padé nbantvcnse 157 ,269 168 ,462 1,971,471 2,163,031 | Sleeping car_....------ 139,721 anne een ewe wwe 
aintenance........-- 27 926 28,019 337,541 393,598 | Other transportation -- ele.  seeeee 8 865 anaes éé senses 
Retirement accruals - - -- 44 413 40.01 ; 536. 1 br 426.39 1 Hire se coupeness a 33 4oe AAs 1 71 OM s3 226 
0 ee ee ° >, 20 331,12 338,55 Antilla terminals. ...--- 92 ,.02¢ 37 ,05 574, R 
wT “ Pastelillo i iat giies 408,722 ana ae ona Ore 810,312 
Net operating revenue 104,444 93,058 1,527,476 1,514,445] Buffet and hotel_.----.- | ------ 7.738 508.016  .««.-- 
Inc. from other sources. iw adie +.) (Lbs Se. SIN nen Miscellaneous. .------- 328,590 311,939 235,483 961,781 
NS RG OE CP er en 1,545,453 1,514,445 EP Ce $13,885,890 $15,541,644 $16,605,764 $19,511,046 
Interest & amortization- §$ ------  ------ 57 417 55,037 Operating Expenses— 
Lkveeiweds - “nitteu,.« | abana : 036 59. Maint. of way & struc... $2,771,083 $3,176,079 $2,555,000 $3,310,740 
_— eesciciiaati b ABO 407 Maint. of equipment--- a ere res BH ree eth SOEs bbs 
. Conducting transport’n. 2,711,157 3.770,05% 3,719.56 783, 
Utah Power & Light Co. General expenses ina sie 909.912 1,145,566 1,103,276 982,082 
Cateaing The otwe Sewace Fea oy | raffic---------------  520°00% = gi618 «658.930.774.927 
Month of July-—— —12 Mos. End. July31— | antialia terminals..---- 293.962 390.341 348.627 94°380 
1928. 1927. 1928. 1927. Pastelillo terminal_---- 365.072 380.185 457.728 530.409 
- * $ Miscellaneous operations ------ 310,518 472,120 01,885 
Gross earns. from oper - - 883,474 834,165 10,816,490 10,620,603 
Oper. expenses & taxes - 459,011 438 ,406 5,315,448 5,046,965 bo EE a Se rae $9,819,070 $12,277,783 $12,069,560 $13,425,587 
- ae ae — | Ratio oper. exp. to gross (66.90) (73.24) (65.33) (64.84) 
Net earns. from oper- 424,463 395,759 5,501,042 5,573,638 | Net earnings__.._-_--- $4,066,820 $3,263,862 $4,536,204 $6,085,459 
Other income---.------ 37 ,243 49,896 427,195 528,214 | Other income_____----- peso 346,770 446,260 337,370 
— | Misc. - Diiscsandce 2  <<«anbinke sembie | - \ ee 
Total income_.------ 461,706 445,655 5,928,237 6,101,852 | “18°. oper. inc 
Interest on bonds. -.--- 161,654 168 ,529 1,995,395 1,983 ,877 Gross income______-- $4,656,491 $3,610,632 $4,982.464 $6,422,828 
Other int. & deductions - 14,210 14,131 172,188 178,880 | Non-oper. expenses. - --- 2,155,580 1,466,001 1,373,307 1,477,308 
- ri - — | Preferred dividend (6%) 600,000 600.000 600 ,000 600,000 
NOG sien oe no newee 285,842 262,995 3,760,654 3,939,095 | Common dividend-_-_-_- 4.800.000 2,500,000 2,650,000 3,950,000 
See: ae Re, ONE Res ae § suaeee. 2 eecibidn 1,601,538 1,493,788 = 
rakes Balance, surplus_--_def$2,899,089 def$955,369 $359,157 $395,520 
Balance.----------- = ------ 2 so = aee 2,159,116 2,445,307 x Cuba Railroad Co., including Camaguey & Nuevitas Ry., consolida 


Utica Gas & Electric Co. 
—-Month of August—— 12 Mos. Ended Aug. 31 
1928. 1927. 1928. 



































1927. 
$ $ 3 $ 
Gross earnings. .-.--.---- 381,327 365,889 4,833,183 4,872,546 
Oper. expenses & taxes_ *224,868 *241,121 *2,698,733 *2,877,288 
Net earnings.-...-.-..- 156,459 124,767 2,134,450 1,995,258 
Int. & income deduct’ns 79,338 76,784 962 ,647 816,236 
Net income-_......-- 77,120. 47,982 1,171,802 1,179,022 
*Including credit to re- 
serve for depreciation _ 19,074 18,643 243,763 243 ,822 
Western Public Service Company. 
(and Subsidiary Companies.) 
—Month of Jul —12 Mos. End. July 31— 
— 1937 " 1928. 1937 P 
265,104 235,280 2,547,099 2,357,959 
144,129 133,602 1,545,961 1,453 236 
7,751 8,676 105,770 114,480 
9,028 7,503 106 ,367 93 ,054 
Net operating revenue 104,195 85,499 789,000 697,188 
ame, Troms CUP MOETCER ccc lsc _. .. (gees 
Ne eee Ce ee re 797 ,937 97 ,188 
Int. & amortisat’n(public) ...... noe 352,706 $86°720 
DS CEG kewte dss -. edgeman- -  - “Shemelae 445,231 330 467 
ete. me Oe, DO.) ~~ ache Rees 125,244 68,180 
Die vduboesen ..| \-cuaipkiee Tidus die 319,987 262 ,287 
York Utilities Co. 
— Month of August—— 12 Mos. Ended Aug. 31 
1928. ~- a 1s 1927. 
Operating revenue_ -_-- 8,054 11,231 87,231 136,902 
Operating expenses -_---- 10,107 13,125 83,200 134,646 
Net revenue__...._.- —2,052 —1,894 4,030 —7,743 
Non-operating income-_- 4 2 33 42 
Gross income_......- —2,047 —1,891 4,064 —7,701 
Pn ng se 3.302 
upon interest......-- : 3,392 m R 
TREE ee TES: - 138 ” 138 
(SRS hens 321 238 2,960 3,569 
| SE a ae ee 3,714 3,630 30,272 30,705 
wet teome........... —5,762 —5,521 —26,208 —38 ,406 
Durpeee arom Prey. FOOr. sche lee ee —142,825 —78,173 
PE GERGSSiates  —Skeaew!. chose —169,033 —116,587 





FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Sept. 1. The next will appear in that of Oct. 6. 


Cuba Railroad Company. 
(Annual Report—Year Ended June 30 1928.) 
President Horatio S. Rubens, Sept. 6, wrote in part: 


In accordance with a resolution of the board of directors, $600,000 in 
cash have been segregated from current cash as shown on the balance sheet, 
to constitute a special fund, to be devoted exclusively to the payment of 
dividends on the preferred stock, in the event that current earn ngs or sur- 
plus should be inadequate to meet these dividend requirements. This 
sum of $600,000 is a revolving fund. In the event that a part thereof is 
expended for preferred stock dividends ,the amount so used is to be re- 
restored before any dividends are paid on the common stock of the com- 
pany. Accor to the resolution of the board of directors, this fund 
not be merged with the current cash of the com any. 

During the fiscal year the company declared as dividends on the common 
stock the sum of $4,800,000. he parent company, Consolidated Rail- 
roads of Cuba, owning all the common stock, received the} entire amount. 
Of this sum $2,835,306 were declared out of current earnings for the year, 
ang _ rest ny + Srcntmujated cash surplus. 

e amount o é was paid on the principal of equipment trust 
certificates, $1,720,766 was added to property Savanbunbente The sum of 
$1,305,906 was added to the reserve for depreciation of property. 





in August 1924 and finally dissolved on May 18 1927. 


BALANCE SHEET JUNE 30. 


1928. 1927. | 1928. 1927. 
Assets— $ | Ltabdslittes— $ $ 
Cost road & equip_71,393,969 69,673,202 | Preferred stock ---10,000,000 10,000,000 
Investment ------ 87,805 87,805 Com. stk. &surp x27,862,866 30,427,561 
Material & supplies 1,447,713 1,839,639 | Ist M. bds.,5% --14,418,000 14,418,000 





CO ae 1,509,096 1,097,411) Istlien & ref.7448. 4,000,000 4,000,000 
Remit. in transit. - 67,550 39,995] Ist lien and ref. 6s. 1,376,000 1,376,000 
Agents & conduc. 71,373 86,179| Impt. & equip. 5s - 4,000.000 4.000.000 

Notes & accts. rec. 1,140,981 3,213,716| Fund. debt. mat. 
Trafficbalances -. 510,254 469,987 ere 4500 -° 3 anacve 
Work. fund adv-_-- 30,710 50,920| Trustequip.ctis.. 340,000 510,000 

Due fr.CubanGov. Notes, loans and 
forsubsid.&serv. 286,850 703,345| accts.payable.. 846,888 704,096 
Mtges. rec. on town Int.onfund.debt. 454,009 74,163 
...., ee 116,441 127,649 | Accrued taxes _... 523,843 426,365 
Other assets. ..--- 181,590 90,009 | Deprec’n, &c., res_13,597,099 12,291,193 
Exp. acount of Pref.div.reserve - ,006 606,624 
revolutiondam. 581,090 581,090| Deferreditems _.. 390,377 531,276 

Unamortized debt Dep. for constr. 
disc. & exp_..--. 1,009,599 1,076,108; andtransp._-.-.. 90,854 135,147 

Other def’d items - 77,922 363,368 

Total(each side) 78,512,944 79,500,425 





x Represented by 500,000 shares of no par value.—V. 126, p. 2959. 


Indian Refining Co. and Subsidiaries. 
(Semi-Annual Report—Siz Months Ended June 30 1928.) 


CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 











1928. 1927. 1926. 1925. 
yl! $8,383,112 $9,667,060 $11,610,735 $11,742,196 
6 eee 6, ,903 7,155,841 8, 806 8,731,432 

Gross profit. .._.---- $2,377,209 $2,511,219 $2,706,929 $3,010,764 
Other income (net) ----- 185,036 61,097 176,912 300,404 

Gross profit. —..----- $2,562,245 $2,572,316 $2,883,841 $3,311,169 
Sell. & gen. exp______-_- 1,835,279 2,053,722 2,195,947 2,461,886 
Depreciation & depletion 416,308 Of. Ze 394, 
Interest, &c., charges--- 200,124 90,901 pS ie 

Net income. ...._.-- $110.533 $20,643 $307 ,865 $455,135 


Consol. surp. June 30_-- $4,869,058 $4,786,864 $3,870,866 $3,659,837 


BALANCE SHEET JUNE 30. 


1928. 1927. 1928. 1927. 

$ $ TAabilities— $3 3 
365,381 498,430| Cum.7% pref. stk. 2,296,400 2,296,400 
Accts. & notes ree_d1,581,186 1,686,632| Common stock.-b 7,850,680 7,850,680 


Inventories_ - -__- 2,359,385 2,310,540) Funded debt- ---- 4,099,161 1,380,000 
Refin., pipe lines, Accr. interest, &c. ---.--- 42,216 
storage tanks, Mtges. & real est. 
sell. stat’s, &c.a16,366,341 14,295,175 pureh. contract. ------ 449,459 


Advance to station 
agents, salesmen 


Notes payable---- 
Accounts payable. 1,829,867 2,298,397 











SEE REISS Abe 2) 44,807 51,637 | Bank loans- ------ 1,200,000 1,250,000 

Prepaid operating Res. for loss on un- 

expenses -_----.-. 326,807 544,496 insur. prop----- 6,484 27,250 
Deferred items... 275,152 # ------ ST c4,860,058 4,786,864 
Ce ee aie 64,142 
Securities owned -- 15,085 13,561 
Special deposits-- _ 4,673 66,653 
Havoline trade-mk 850,000 A 

TE: ccceaans 22,188,819 20,381,266 Te aiuanens 22,188,819 20,381,266 

a After deducting $4,567,407 reserve for depreciation. b Authorized, 


1,000,000 shares of $10 par value; issued, 743,348 shares, par $10, and 4,172 
shares par $100. c Premium on issue of 458,180 shares of common stock, 
including preferred stock converted, $4,147,045; net appreciation of prop- 
erty, $2,144,401; less cost of Central Refining Co. common stock in excess 
of book value, $2,333,789; total capital surplus, $3,957,657; profit and 
loss, surplus, $902,400; total surplus $4,860,058. d After deducting re- 
serve for doubtful accounts.—V. 127, p. 1110, 1535. 


(The) Torrington Co. (of Connecticut). 
(Report for Fiscal Year Ended June 30 1928.) 


INCOME ACCOUNT OF THE TORRINGTON CO. (OF MAINE) FOR 
YEARS ENDED AUG. 31. 


1927-28. 1926-27. 
Dividends from sub. cos_x$1,548,750 $1,540,000 
Miscellaneous income-.- 195 100 


Total receipts._._--- $1,548,945 
(3. Pees eee 975 
Other expenditures- - - -- 2,700 2.760 y4,126 2,510 
Divs. on common... -(22%)1,540,000 (22) 1540 ,000 (22) 1540 ,000 (20) 1400 ,000 


1925-26. 
$1,548,750 
155 


1924-25. 
$1,400,000 
1,044 





$1,540,100 $1,548,905 $1,401,044 
575 775 753 





Total payments------ $1,543,675 $1,543,335 $1,544,901 $1,403,263 
Balance, sur. of def_... sur$5,270 def$3,235 sur$4,004 def$2,219 
Cash balance end of year $6,895 $ 1,625 $4,860 856 


x Dividends received from subsidiary, The To 
viz.: 22% % onits common stock. 
Co. (of Conn.), of $1,000. 


rrington Co. (of Conn.), 
y Includes loan repaid to The Torrington 





Sepr. 22 1928.] 
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THE TORRINGTON Co. (OF CONNECTICUT) & SUB. COS. CONSOL. 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 
1927-28. é " 25. 
Net oper. p ‘ (nel. bay ate pcs 1925-26 sit il 
_ eRe a$2, x 2,189,903 1,932,702 1,726, 
Divs. from other corp’ns 2,152 2,149 . 2,146 ’ 2,141 





-=------ $2,551,802 $2,192,053 $1,934,848 $1,728,896 
82,394 75,041 79,364 66,000 








Net profit for year_.. $2, 
Res. for U. 8. Z°at.-- $2,469,407 $2,117,012 $1,855,483 $1,662,896 
Secenasece 275,000 225,000 251,000 214,000 
Common dividends __-_- 1,548,750 1,540,000 1,548:750  1,400.000 
cK, 25 ligament ae (22 % %) (22%)  (22%%) (20%) 
Benotal deduetions.__ _ _ $1,823,750 $1,765,000 $1,799,750 $1,614,000 
ance, surplus_--_____ $645 657 $352,012 $55,733 $48 896 


a Including the Canadian and English companies before deducting 
income tax of United States and Canadian companies. 


THE TORRINGTON CO. (OF CONN.) AND ITS SUBSIDIARY COR 
PORATIONS CONSOLIDATED BLANACE SHEET JUNE 30. 








Assetg— 1928. 1927. 1926. 1925. 
Real estate, buildings, 

machinery & equip-_._b$1,792,990 $1,717,837 $1,833,799 $1,780,152 
Se dint nmaninasis a500,000 1,000,000 1,250,000 1,500,000 
Net assets of English and 

German subsidiaries_. 1,039,150 935,888 991,855 952,946 
Invest. in sundry stocks_ 36,196 ¢ ,902 36,883 
Inventory of materials, 

supplies, &c......... 1,996,100 2,094,323 1,977 ,483 1,844,046 
Bills & accts. rec.,lessres 1,376,885 1,311,468 1,098 ,980 1,159,124 
U.8.& Can .Govt.secs. 3,255,051 2,658,556 2,249,337 1,685,096 

Ae aE 1,134,679 1,320,18 1,274,148 2,060,073 
Deferred charges_______ 35,669 35,510 35,575 29,858 

Total assets_........ $11,166,719 $11,110,710 $10,748,079 $11,048,178 

Liabilities— 
Common stock. ___.___ $7,000,000 $7,000,000 $7,000,000 $7,000, 
Accounts payable______ 601,573 714,373 470,822 379,170 
Reserve for taxes______ 295, 274,020 228,599 314,000 
o_o EE ae 3,270,146 3,122,317 3,048,658 3,355,008 

po ee eee $11,166,719 $11,110,710 $10,748,079 $11,048,178 


a Good-will, $1,000.000, less amount written off, $500,000. b Less 
reserves for depreciation of $2,119,574.—V. 126, p. 4101. 
American Ship Building Co. 
(29th Annual Report—Year Ended June 30 1928.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 

















1927-28. 1926-27. 1925-26. 1924-25. 

Gross income, all prop., 
after mfg. expenses___ $1,293,715 $3,024,475 $2,128,834 $2,455,165 
Other income_________- 333 ,668 416,219 392,515 395,596 
Total income. ....... $1,627,383 $3,440,694 $2,521,349 $2,850,761 
Deduct.—Gen., &c.,exps *® 448,845 $592,577 490,184 588,791 

State, county & miscel- 
aneous taxes..______ 237 ,960 214,480 238,793 253 ,884 
Sundry charges (net)... __.-_- 207 ,326 182,153 169,233 
Depreciation__________ 403 ,745 418,937 424,726 428 ,306 
fe Ee a enc 271,702 
DERE Dincitnene eneene sida oe: ; oo oe 
Fed’! taxes, &c. (est.)_- °6,138 ye 15,000 
Net income for year _ 510,695 $1,747,374 $1,150,122 $1,123,844 
Previous surplus_______ .,407.773 5,837,167 6,033,231 5,770,711 
Miscellaneous credits __-_ 26 ,952 88,459 242 682 45,781 
a $6,945,420 $7.673,000 $7,426,035 $6,940,336 
Miscellaneous charges__ 71,110 42,256 x659 070 557 ,825 
Pref. dividends (7%) --- 47.636 52,528 52 ,934 54,992 
Common dividends __(8%)1,172,492 (8)1,170,442 (6)876,.864 (2)294,288 
Prof. &loss bal. for’d_ $5,654,180 $6,407,773 $5,837,167 $6,033,231 

Shares of common out- 
standing (par $100)-- 147,144 147,144 147,144 147,144 
arns per sh. on com__ 14 $1.152 $7.46 $7.26 


x Includes $600,000 charged to reduce Type Eleven ships to inventoried 
value at June 30 1926. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1928. 1927 . 1928. 











1927. 
Assets— TAabdtlittes— $ 3 
Plants, property, Preferred stock... 785,600 785,600 
| | SES eae x7,189,779 7,407,104|Common stock.-_.14,714,400 14,714,400 
Good-will_ _--._-- 5,492,166 5,492,166) Accounts payable. 119,635 251,791 
Certificates of dep. Fed. tax.--.-. 26,138 260,000 
SG Ba caa — cuncue 704,642; Accr, State, Co. & 
Gov't securities... 7,488,078 7,611,078| city taxes...___ 95,027 100,535 
Inventory .-...-- 669,107 647,890 | Add’l. costs on ship 
Accts & notes rec. 1,666,111 2,143,819} construc. cont’rs --_----_ 100,000 
Cinch aaeieme 1,099,373 785,780 | Unpaid pref.divs. 10,134 13,132 
Deferred assets--- 79,954 157,426 | Unpaid com. stock 
Treasury stock... 263,829 96,443; dividends... -- 293,258 292,718 
Other assets----- 32,105 140,195 | Reserves: 
Workmen's com- 
Pens’n insur... 431,009 410,662 
Est. Fed. taxes, 
add amort. &c. 1,851,127 1,849,932 
CE sedtewaiin 5,654,180 6,407,773 
Total_---.-.-..--23,980,509 25,186,543| Total......--- 23,980,509 25,186,543 
x Land, building, equipment, &c., less depreciation.—V. 126, p. 4084. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Surplus Freight Cars.—Class 1 railroads on Sept. 8 had 188,795 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American aoe om | Association announced. This 
was a decrease of 13,069 cars compared with Aug. 31, at which time there 
were 201,864 cars. Surplus coal cars on Sept. 8 totaled 48,697, an increase 
of 1,082 within approximately a week whiles lus box cars totaled 99,915, 
a decrease of 14,440 for the same period. eports also showed 17,910 
surplus stock cars, a decrease of 108 cars under the number reported on 
Aug. 31 while surplus refrigerator cars totaled 12,888, a decrease of 811 for 
the same period. 

Use of Fuelin First 6 Months.—The greatest efficiency for any correspond- 
ing period on record in the use of fuel by road locomotives was attained by 
the class 1 railroads of this country in the first 6 months of 1928, accordi 
to reports just filed by the railroads with the I.-S. C. Commission. An 
average of 131 pounds of fuel was required during the first 6 months to haul 
1,000 tons of freight and equipment, including locomotive and tender, a 
distance of one mile. This was the lowest average ever attained by the rail- 
roads since the compilation of these reports began in 1918, being a decrease 
of 4 pounds under the best previous record established in the first half of 
1927. The railroads, in the 6 months period this year, for every pound of 
coal or its equivalent used, hauled 7.6 tons of freight and equipment one 
mile. In other words, for every 2.1 ounces of coal the railroads hauled an 
average of one ton of freight and equipment one mile. Class 1 railroads in 
the first half of 1928 utilized for road locomotive fuel 46,225,638 tons of 
coal and 1,006,913,475 gallons of fuel oil. 

Average Daily Movement per Freight Car in July.—The average daily 
movement per freight car in July was 30.4 miles, an increase of 1.3 miles 





above the daily average for the same month last year, the Bureau of Rail- 
way Economics announced. This was, however, a decrease of one-tenth 
of a mile compared with the daily average for July 1926. The daily average 
movement for the first 7 months in 1928 was 30 miles, which was an increase 
of 2-10ths of one mile above the same period last year and an increase of 
7-10ths of one mile above the same in 1926. In computing the average 
movement per day, account is taken of all freight cars in service, including 
cars in transit, cars in process of being loaded and unloaded, cars under- 
going or awaiting repairs and also cars on side tracks for which no load is 
ome ediately available. The average load per car in July was 26.6 tons, 

cluding less than carload lot freight as well as carload lot freight. This was 


a decrease of 4-10ths of 
tin below Sais icon of a ton under the same month last year and one 


Car Surplus.—Class I railroads on Aug. 31 had 201,864 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 25,018 cars compared with Aug. 23, at which time there were 
226,882 cars. Surplus coal cars on Aug. 31 totaled 47,615, a decrease of 
16,716 within approximately a week, while surplus box cars totaled 114,355, 
a decrease of 4,938 for the same period. Reports also showed 18,018 sur- 
plus stock cars, a decrease of 1,944 cars under the number reported on 
Aug. 23, while surplus refrigerator cars totaled 13,699, a decrease of 103 
for the same period. 


Federal Board Fails to End Rail Dispute-—The Federal Board of Media- 
tion at Chicago announced Sept. 18 that it had failed to adjust the wage 
differences between 55 Western railroads and their 70,000 trainmen and 
conductors. N. Y. ‘‘Times’’ Sept. 19, p. 40. 

Matters Covered in ‘‘Chronicle’’ of Sept. 15.—Railway rates on farm prod- 
ucts and the Hoch-Smith resolution (editorial), p. 1434. 


Bonlee & Western Ry.— Abandonment of Line.— 

The I.-S. C. Commission on Sept. 1 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad in Chatham County, N. C., extending from Bonlee, on the line 
of the Atlantic & Yadkin Railway (Southern Railway system), south- 
westerly 10.37 miles to Bennett. 


Chesapeake & Ohio Ry.—Director Criticises C. & O. 
Minority.—George Cole Scott, a director made the following 
statement Sept. 19: 


I am at a loss to understand the opposition to the Chesapeake & Ohio 
Ry’s acquisition of stock control of the Pere Marquette which is being 
continued by _a stockholders’ committee headed by George S. Kemp of 
Richmond. I know of no mandate he holds from other stockholders to 
uphold his contention, and I cannot do else than assume he represents no 
one but himself and the small holdings of his committee with the possible 
exception of a few personal associates. 

Last spring, after the I.-S. C. Commission had decided that it would be 
in the public interest, from a transportation viewpoint, for the Chesapeake 

Ohio to acquire stock control of the Pere Marquette, Mr. Kemp ap- 
proached President Harahan, stated that he and his committee were eager 
to see the Pere Marquette = and that they were prepared to co- 
operate to bring about that result. It developed, however, that co-operation 
on his part meant that 2 members of his committee should be taken onto 
the board of directors of the Chesapeake & Ohio, and as that was refused 
he is now in active opposition to the plan, both as an intervenor before the 
Commission and in an open letter to . Harahan in which he purports to 
tell the directors how much better the road’s money could be spent. In 
other words, he arrogates to himself as a stockholder the function of the 
board of directors as to the policy of the Chesapeake & Ohio. 

In the first Nickel Plate unification case, in which I was chairman of a 
minority committee representing over 150,000 shares of C. & O. stock, I 
opposed the terms on which it was then prapeses that the C. & O. should 
take over the Pere Marquette. But with the approval of that committee 
I testified before the I.-S. C. Commission that the Pere Marquette was a 
logical extension of the C. & O. and that it was a desirable acquisition, in 
spite of the fact that I did not agree with the terms then proces. 

The C. & O. had an option at $1.10 a share on a large block of Pere Mar- 
quette stock owned by the Nickei Plate road. Unfortunately this option 
expired before the I.-S. C. Commission gave its approval to the purchase 
and it was necessary to conduct negotiations anew. The propos ice of 
$133 a share was fixed by a committee of C. & O. directors of which I was 
a member, after lengthy conferences with the Nickel Plate directors. As 
there is a large minority interest in Nickel Plate, quite outside of the 
Van Sweringen holdings, Nickel Plate directors were obligated to properly 
protect that interest in proportion to the enhanced value of Pere Marquette. 

It was felt that $133 was an open market fair value. The Van Sweringen 
interests are willing to let the C. & O. have their Pere Marquette stock at 
what it cost them, which is $69, and that makes the average price of the 
2 lots $122. When one considers that the old price of $110 was arrived at 
two years ago, and that since then Pere a has added $12 a share 
to its surplus, it is obvious that in reality C. & O. is buying the stock 
at the original option price. In view of the general advance in all securities, 
this price is comparatively much below $110. 

In giving its a oval to C. & O. acquisition of stock control of the Pere 
Marquette, the Ts, C. Commission practically gave its approval to the 
first eastern trunk line consolidation. Although in its decision the Com- 
mission declined to approve stock acquisition of the Erie by C. & O., it 
said that C. & O. has not paid more than a fair value for the Erie stock it 
already has acquired but made no comment as to the ultimate disposition 
of that stock. One can only assume that the Commission is waiting for the 
final allocation of the eastern trunk lines before committing itself as to the 
ultimate disposition of the Erie which may yet find itself allied with C. 
& O. There never has been any question as to the value to C. & O. of the 
Erie line from Marion, O., to Chicago, which would provide a low grade 
line for coal from the C. & O. mines and avoid the congested Cincinnati 
gateway. 


In any case, Erie is a great property now coming into under new 
management after years of financial starvation. Tig*"®rce holdings of its 
stock by C. & O. should prove of grea ea O. stockholders in the 
future.—V. 127, p. 817. 


Chicago Milwaukee St. Paul & Pacific RR.—/nterest.— 

Under the terms of its adjustment mortgage the company will, on Oct. 1, 
pay to the holders of its 5% adjustment mortgage gold bonds, a semi- 
annual instalment of interest of 2%, being the interest declared for the 6 
months ended June 30 1928, as provided for in the adjustment mortgage. 

Payment of such interest will made, in the case of coupon bonds, at 
the office of the company, 52 Wall St., New York City, on presentation 
and surrender of the proper coupons for such interest. (See also V. 127, 
p. 1101.).—V. 127, p. 1522. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 


Officers.— 

F. J. Fisher, of Detroit, has been elected a director succeeding F. J. 
Jerome, of Cleveland, deceased. F. C. Rand of International Shoe of 
St. Louis has been elected a director succeeding the late Chauncey M. 
Depew.—V. 127, p. 949. 


Consolidated Railroads of Cuba.—Bal. Sheet June 30.— 





1928. 1927. 1928. 1927. 
Assets— $ $ TAabdiltites— $ $ 
co ee 1,324,120 1,127,449} Preferred stock--.40,000,000 39,984,325 
Accts. receivable- - 1,053 16,247 | Com. stk. & surp_.12,406,677 10,018,382 
Com. stock owned: Accounts payable. 219,793 13,182 
ee ys 30,877,729 30,877,729 | Accrued taxes....  ------ 8,031 
Cuba Nor. Rys_18,617,793 18,596,146 | Pref. stk. divs-.... 599,732 599,724 
ated for 
divs. on pf. stk. = ore 
Furn. and fixtures ° ° 
Deferred charges -- 397 393| Tot. (ea. side) ..53,226,202 50,623,644 





Our usual comparative income account was published in V. 127, p. 1522. 

President Horatio R. Rubens, Sept. 6, wrote in part: 

“All the outstanding common shares of Cuoa Northern Rys., not pre- 
viously owned, were acquired. Both subsidiaries, the Cuba RR. and Cuba 
Northern Rys., are now wholly owned by com 7. 

“Dividends received amounted to ,800, . In accordance with a 
resolution of the board of directors, $2,400,000 of this amount have been 
segregated from current cash, to constitute a special fund, to be devoted 
exclusively to the payment of dividends on the preferred stock, in the event 
that current gs or surplus should be inadequate to meet these divi- 
dend requirements. This sum of $2,400,000 is a revolving fund. In the 
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event a part thereof is ex ded for preferred stock dividends, the amount 
so used is to be restored, before dividends are = on the common stock of 
the company. According to the resolution of the board of directors, this 
Saad a not be merged with the current cash of the company.—V. 127, 
Pp. . 


Cuba Northern Railways Co.—Balance Sheet June 30.— 





1928. 1927. | 1928. 1927. 
Assets— 4 $ TAabiltites— $s 

Prop. invest. (road Common stock - ..14,000,000 14,000,000 
and equipment)45,884,956 44,818,037 | Total funded debt_21,581,733 14,997,256 

Investment.....- 199,700 199,700 | Govt. of Cuba-_-._.x2,458,878 2,500,000 

Cn oc oxtnonusn 2,088,662 535,049 Equip. & construc. 

Remitt. in transit. 12,343 4,989 obligations due. 

Cash on specialdep 1,285,530 464,290' withinone year, -...... 360,616 

Traffic bal. rec_ _ - 36,010 12,841 Other notes and 

Notes &acc’tsrec. 438,996 204,516; accts. payable.. 435,017 2,976,167 

Working fund adv _ 19,835 17,697 Int.onfund.debt. 161,206 458,495 

Agts. & conductors 32,223 10,130 | Accrued taxes_-_-- 93,376 74,553 

Materials & supp. 440,225 531,831} Dep. for construc. 

Due from the Gov't | & transportation 16,669 59,584 
of Cuba for sub- Res. fordepr. &c_. 4,321,643 3,680,041 
sid. and services 1,530,371 503,149 | Def. credit items__ 1,439,414 337,265 

Tot. deferred debit Surplus -10,140,587 9,104,355 
items.......... 2,658,626 1,098,747 | 

Other assets - 21,044 47,358 
ea hs ainie 54,648,525 48,548,333 co a 54,648,525 48,548,333 


x To be repaid by charges for freight, passenger and mail service as 
rendered. A comparative income account was published in V. 127, p. 1522. 
Edmonton Dunvegan & British Columbia Ry.— 
Alberta Sells Railways for $25,000,000 to Canadian Pacific 
Subject to Ratification by Two Legislatures. 


A press dispatch from Edmonton, Alta., Sept. 20 had the following: 
The government of Alberta announced to-day the completion of nezotia- 





tions by which, subject to confirmation and ratification by the Dominion 
and Provincial Legislatures and the shareholders of the Canadian Pacific 
Ry., the provincial government railways will be sold to the Canadian 
Pacific Ry. with the express power to the Canadian National Railways to 
participate in half the obligation and half the benefits. The purchase 


price is: 

(1) The payment of $25,000,000 as (a) assuming first mortgage bonds of 
the Edmonton, Dunvegan & British Columbia Ry. to the extent of $9,420,- 
000. (b) Payment of the sum of $15,580,000 as follows: $5,000,000 on 
June 1 1929; $5,000,000 in four years thereafter: balance, $5,580,000, in 
ten years thereafter, with interest at 4% from date of the sale 

(2) The purchaser assumes all payments made and commitments entered 
into on account of the extensions now being made to the Edmonton, Dun- 
vegan & British Columbia and Central Railways. As these extensions will 
probably involve another $1,000,000 or more by the time the sale is con- 
summated, it will be seen that the total purchase price is in the neighborhood 
of $26,000,000. 

The company further agrees to complete 60 miles of additional extensions 
in the next five years. It was not possible to get any commitment with 
respect to the coast outlet, but it will be remembered that in the joint 
offer submitted at the last session the presidents of the two railway com- 
panies will have no commitment whatever in this respect. 

In the first offer made by B. W. Beatty, President, on his return from 
the Peace River, the $15,580,000 was to be paid in ten years with interest 


at 4%. In the negotiations that have taken place this was improved to 
roe for the installments of principal as above indicated.—V. 123, 
D. ° 


International Rys. of Central America.—First Railroad 
aa Between Central American Countries Nears Com- 
pletion .— 


The first railroad interconnection between any two Central American 
countries, now under construction by International Railways of Central 
America, is nearing completion and is expected to be open for operation by 
February, it was announced this week. The new railroad will connect 
Salvador and Guatemala. The portion of the line located in Salvador is 
already completed and in use. 

The new mileage, which comprises 197 miles, provides a direct trade 
route from the Pacific Coast region of San Salvador to the United States 
and Europe for the first time. It is stated that it will divert a large propor- 
tion of Salvador’s heavy shipments of coffee, sugar and other commodities 
from the Panama Canal over the new lines to the Atlantic Port of Puerto 
Barrios, thus effecting a time saving of from three to four weeks and a 
reduction of carrying charges. 

Completion of the new line will raise the total miieage of International 
Sage of Central America from the 760 miles now in operation to 867 


Par Value of Common Stock Changed—Voting Trust Created. 

The stockholders on Aug. 30 approved the proposal to increase the 
authorized number of shares of common stock from 300,000 to 500,000 
and to change the par value of the common stock from $100 per share to 
no par value. Articles of amendment effecting these changes have been 
filed in the office of the Secretary of State of New Jersey. 

Certificates for common stock without par value are now listed upon 
the New York Stock Exchange in lieu of the previously listed par value 
stock of the company. 

Certificates for both common and preferred stock, with a surcharge, 
evidencing the change in the common stock to shares of no par value, may 
be secured upon application to the transfer agent of the company, Corpo- 
ration Trust Co., 120 Broadway, N. Y. City. New engraved certificates 
are being prepared and will be ready for delivery on or about Oct. 15 1928. 

The meeting of stockholders held on Aug. 30 1928, further approved the 
proposas to create a voting trust for the common shares of the company 
or the purpose of securing to the company and its shareholders the benefit 
of a continuous and consistent policy of management. To give effect to 
the foregoing provera}. a voting trust agreement has been executed, pursu- 
ant to which Minor C. Keith has caused to be deposited with Prentiss N. 
Gray , Philip Stockton, Bernard W. Trafford, Frank F. Walker and Herman 
E. Willer, as voting trustees, 90,000 shares of common stock and other 
common stockholders, owning in the aggregate more than 100,000 additional 
shares, have deposited or indicate their intention to deposit their stocks 
with the voting trustees. 

The voting trust agreement provides that other holders of common stock 
may, from time to time, deposit additional shares of common stock and 
receive voting trust certificates. 

Persons desiring to deposit their common stock and to receive voting 
trust certificates therefor should promptly deliver their stock certificates 
or forward their certificates by registered mail, insured, to Bankers Trust 
Co., 16 Wall 8t., N. Y. City, which is now acting as the New York agent 
for the Old Colony Trust Co., Boston, Mass., the depositary under the 
voting trust agreement.—V. 127, p. 1522, 1101, 950. 


Long Island RR.— Merger.— 


A certificate has been filed at Albany, N. Y., merging the Glendale & 
East River RR. with the above company .—V. 127, p. 950. 


Minneapolis Eastern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $670,714 on the 


~~ used properties of the company, as of June 30 1919.—V. 124 


New York Chicago & St. Louis RR.—Asks Authority 
to Sell $5,000,000 Notes.— 


The company has applied to the I.-S. C. Commission for authority to 
issue 6% promissory notes for $5,000,000, with or without mee security. 
The company states that the proceeds will be used as additional working 
capital and to meet cash requirements during the next few months. No 
arrangement has been made for the sale of the notes, but the matter has 
been discussed with bankers and the company expresses the belief that the 
net cost to it will not exceed 6%.—V. 127, p. 1251. 


Rio Grande Southern RR.—Final Valuation.— 

The I.-S. C. Commission recently placed a final valuation of $3,322,800 
(not $3,222,800 as previously stated) on the owned and used property of 
the company, as of June 301919. This figure is much less than the amount 
claimed by the road.—V. 127, p. 1251. 





Tampa & Gulf Coast RR.—To Issue Bonds.— 

The company has applied to the I.-S. C. Commission for authority to 
ssue $600,000 improvement & extension mortgage 25-year 6% gold bonds, 
to be sold to the Seaboard Air Line Ry. to reimburse it for advances made 
to its subsidiary.—V. 124, p. 3204. 


Wheeling & Lake Erie Ry.—Surrender of Control by Two 
Railroads of Wheeling Line Urged—Counsel for Commission 
Recommend Roads Be Required to Dispose of Stock Holdings.— 
A finding by the I.-S. C. Commission that the effect of the 
acquisition of stock of the Wheeling & Lake Erie Ry. by the 
Baltimore & Ohio and by the New York Central may be to 
substantially lessen competition and to restrain commerce, 
in violation of Section 7 of the Clayton Act, and that an order 
be issued requiring the two roads to divest themselves of the 
stock and cease from further violations, is reeommended by 
Thomas P. Healy and William H. Bonneville, counsel for 
the Commission, in a brief filed Sept. 15 in connection with 
the Commission’s complaint against the B. & O., New York 
Central, and also the New York Chicago & St. Louis, alleg- 
ing violation of the Clayton act. 

The Nickel Plate, however, is in a different situation, 
counsel say in their brief, adding that ‘‘it seems very doubt- 
ful if the effect of the acquisition of the stock of the Wheeling 
by the Nickel Plate may result in a substantial lessening of 
competition between the two earriers. But there can be no 
doubt that the acquisitions by the New York Central and 
Baltimore & Ohio come squarely within the provisions of 
the act.’” The “United States Daily’’ in its issue of Sept. 17 
further states: 


Since the early part of 1926, the brief says, each of the respondents has 
owned, and still owns, in its own right, approximately 17% of the capital 
stock of the Wheeling & Lake Erie. The three trunk lines applied to the 
Commission for authority for certain of their officers and directors to serve 
also as directors of the Wheeling and after hearings on the application the 
Commission issued a complaint against them alleging ‘‘on information and 
belief’’ that they had violated the Clayton act in acquiring the stock with- 
out its approval. ; 

“The respondents have owned 51% of the stock of the Wheeling & Lake 
Erie Ry. since the early part of 1926, and have been represented by 12 of 
the 15 members of the board of directors since May 1926”’ the brief states. 
“They have control of the Wheeling & Lake Erie. Their showing in the 
record that competition of the Wheeling & Lake Erie has not been lessened 
since they gained cohtrol does not relieve them of the inhibitions of the 
Clayton Act, nor indicate what may happen in the future. It is to be ex- 
pected that these respondents would be prudent enough to exercise their 
contro] in a manner which would put them in the best light during the 
pendency of these proceedings. 

“Their officers have testified that they will not stifle or interfere with 
the traffic of the Wheeling & Lake Erie, or lesgen its competitive situation, 
However, the future is uncertain, and so far as possible the law has not 
left such matters to the intentions of men. Experience has shown that 
power in the hands of men will be abused, and, as stated by the Commission 
in Unification of Southwestern Lines, 124 I. C. C. 401, 439: ‘However 
worthy of trust the persons now seeking to acquire this control may be, 
their successors may not be so worthy.’’ 

At another point in the brief counsel say that ‘‘the purpose of the Clayton 
Act is to prevent rather than cure.’’ ‘‘By the Sherman Act,”’ it continues, 
‘‘monopolies are declared unlawful and may be dissolved after competition 
has been eliminated and the injury and damage have been done; the Clay- 
ton Act prevents monopolization and aims to maintain competition. With 
practically 50% of the Wheeling & Lake Erie traffic competitive with the 
Baltimore & Ohio, and approximately 30% compose with the New York 
Central, the competitive traffic between the Wheeling and each of those 
two carriers is more than sufficient to bring it within the purview of the 
Clayton Act. Of the three respondents, the Nickel Plate undoubtedly 
is in the most favorable situation from the geographical and traffic stand- 

ints. The relatively small percentage (13%) of the Wheeling & Lake 
Erie traffic which is competitive with the Nickel Plate by a one-line haul 
is due to the geographical locations of those two lines, which makes them 
complementary and supplementary to each other rather than competitive. 

‘“‘With the broad knowledge which this Commission has gained through 
years of experience concerning the effect of intercorporate stock holdings 
by carriers, and with the benefit of the Supreme Court decisions in Northern 
Securities Case, 193 U. 8. 332, Unuted States v. Union Pacific RR. Co., 
supra, and United States v. Southern Pacific Co., 259 U. 8. 214, wherein 
the court found monopolies, restraint of commerce and competition, elimi- 
nated, as a result of intercorporate holdings of capital stock of competing 
carriers in violation of the Sherman law, it is respectfully submitted that 
the Commission should fuind that the effect of the acquisition of stock of 
the Wheeling & Lake Erie by the Baltimore & Ohio and by the New York 
Central may be to substantially lessen competition between the Wheeling 
& Lake Erie and each of those two respondents, and to restrain commerce 
in certain sections and communities, in violation of Section 7 of the Clayton 
Act, and that an order be issued against each of those respondents requir- 
ing each to cease amd desist from further violations and to divest themselves 
of the stock now unlawfully held.”’ 


Pittsburgh & West Virginia Ry. Files Brief.— j 

A brief requesting the Interstate Commerce Commission to require the 
Baltimore & Ohio, the New York Central and the New York, Chicago & 
St. Louis railways and to divest themselves of control of the Wheeling & Lake 
Erie Ry. has been filed with the Commission by C. F. Taplin, general 
counsel of the Pittsburgh & West Virginia Ry. . 

The brief says the complaint and the intervening petition of the Pitts- 
burgh & West Virginia ‘‘maintain that the effect of the respondents’ owner- 
ship of the Wheeling stock and consequent control of that corporation may 
be to substantially lessen competition as between the Wheeling and the 
respondents to restrain commerce in certain sections and communities now 
served by the Wheeling.” a 

The Commission is requsted ‘‘upon finding the respondents guilty of 
violating Section 7 of the act to enter an order requiring that the respondents, 
and each of them, effectively dispose of their holdings of Wheeling stock; 
that the offices of those directors of the Wheeling chosen by the votes of 
such stock so owned by the respondents and contrary to the provisions of 
Section 7 of this act, be declared vacant; and that the disposition of said 
Wheeling stock now owned by the respondents be supervised by this Com- 
mission, to the end that the law may not be circumvented. 


B. & O. Road Defends Purchase of Stock.— 

Denying that its purchase of stock of the Wheeling & Lake Erie has had 
the effect of reducing competition between it and that company, the Balti- 
more & Ohio has filed with the I.-S. C. Commission a brief urging the dis- 
missal of the complaint against it for alleged violation of the Clayton anti- 
trust law. ie 

The Baltimore & Ohio in its brief takes the position that Section 7 of the 
Clayton Act does not function, nor may it be used, to correct a oappeens 
violation of a provision in the Transportation Act, and does not forbid the 
mere acquisition of the shares of stock in the absence of any showing that 
competition has been suppressed. ie i 

‘“‘No presumption may be indulged,’’ the brief says, “‘merely from the 
fact of stock acquisition, that substantial lessening of competition or re- 
straint of commerce in any section or community will result. 

““No lessening of sompenan or restraint of commerce has been shown as 
a result of the stock purchases. 

“Competition Satween the Wheeling & Lake Erie and the Baltimore & 
Ohio has increased since the purchase of the shares of the capital stock of the 
former by the latter. 

“No intent to lessen competition or restrain commerce has been shown. 

“No circumstances have been disclosed to warrant a finding that the 


effect of the stock purchase may be to suppress competition or restrain 


mmerce. 
“If this be the correct view of the case made by the record in this pre- 
ceeding, as we think it is, then the situation presented under the complaint 
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of the Commission is no more accurately characterized than by applying to 
it one sentence from the opinion of the court in Baran vs. Goodyear Tire & 
Rubber Co. There the court said: 

More than mere sweeping conclusions in the language of the statute 
should be alleged to subject parties to trial.’ 

‘The complaint charges nothing more than ‘mere sweeping conclusions 
in the language of the statute,’ and the record does not supply the infirmity 
in the complaint. There being therefore no basis in the record for an order 
against the Baltimore & Ohio under Section 11 of the Clayton Act, the 
complaint against it should be dismissed.’’ 


Nickel Plate & New York Central File Briefs in Defense of 
Stock Purchases.— 


Formal submission to the I.-S. C. Commission of the projected four- 
= plan in Eastern trunk line territory is contemplated, the New York, 
hicago & St. Louis RR. stated in a brief made public Sept. 18 in reply to 
the Commission's citation of the Nickel Plate, the New York Central and 
the Baltimore & Ohio for alleged violation of the Clayton Act in the ac- 
quisition of the stock of the Wheeling & Lake Erie RR. A 
..,, I its tentative consolidation plan,’’ the brief of the Nickel Plate said, 
‘the Commission assigned both the Wheeling and the Pittsburgh & West 
Virginia to the Nickel Plate, but neither the Baltimore & Ohio nor the 
Central was willing that the Nickel Plate should have sole control of the 
Wheeling, and neither the Baltimore & Ohio, the Central nor the Penn- 
sylvania was willing that the Nickel Plate should have sole control of the 
entire Pittsburgh & West Virginia system. The Pennsylvania did not 
desire to participate in control of the Wheeling or of the portion of the 
Pittsburgh & West Virginia System west of the Ohio river. 

‘“Therefore,’’ the Nickel Plate’s brief continued, ‘‘under the Four-System 
Plan, the Baltimore & Ohio, the Central and the Nickel Plate would each 
have one-third of the Wheeling’s stock and a third interest in the Pittsburgh 
& West Virginia System west of the Ohio, and the Baltimore & Ohio, the 
Central, the Nickel Plate and the Pennsylvania would each have a fourth 
interest in the Pittsburgh & West Virginia System east of the Ohio. Had 
the plan been fully carried out, the Wheeling would be held intact, be 
operated independently and continue to serve, as it has in the past, the 
interests of all its connections. 

“The Nickel Plate joined with the Baltimore & Ohio and the Central in 
recommending the adoption of the plan to the Commission and is, therefore, 
committed to it as a matter of good faith. Formal submission to the Com- 
mission is contemplated.’’ ; 

The Nickel Plate owns 38,398 shares of prior lien stock, 4,933 shares of 
preferred stock and 56,000 shares of common stock of the Wheeling, a total 
of 99,331 shares, which it acquired in February and March, 1927, at an 
aggrezate cost of $9,749,018.67, the brief states. The Wheeling has out- 
standing $11,882,600 of prior lien, $10,344,958 of preferred and $33,641,300 
of common stock. The brief assets that the Nickel Plate has not used its 
Wheeling stock, by voting or otherwise, to bring about, or in attempting 
to bring about, any lessening of competition. The brief continued: 

“The Baltimore & Ohio and the Central each acquired substantially the 
same amount of each class of Wheeling stock as the Nickel Plate at ap- 
esmeetny the same cost and at about thesame time. No lessening of the 

heeling’s competition has occurred or been attempted or even suggested 
by any representative of the Nickel Plate or of either of the other trunk lines. 
There is not, and never has been, any agreement or understanding between 
the trunk lines to control the Wheeling, to dictate or interfere with its policy 
or vote in any particular manner, for any purpose, any Wheeling stock. 

‘‘Among the purposes which led each of the trunk lines to purchase its 
Wheeling stock was the furtherance of the Four-System plan, which con- 
templates the continued independent operation of the Wheeling. Under 
that plan the Erie, the Hocking Valley, and the Pere Marquette would be 
added to the Nickel Plate System. Neither the Hocking Valley nor the 
Pere Marquette serves any section or community served by the Wheeling 
except Toledo and each of them is complementary to and supplementary 
of, rather than competitive with, the Wheeling. Of the Wheeling’s total 
1926 traffic but 26,251 carloads were possibly competitive with the Erie. 

The New York Central submitted in its brief, which was made public 
with that of the Nickel Plate, that ‘‘the competitive relationships existing 
between the Wheeling, the New York Central, the Nickel Plate, the Balti- 
more & Ohio, the Pennsylvania and the Erie are such as to make it mani- 
festly absurd and preposterous to assume that the New York Central Sys- 
tem can conceive it to be to the financial interest of that system to under- 
take a policy of suppression of Wheeling competition even assuming, 
another manifest absurdity, that it could secure the co-operation in such a 
policy of the other carriers involved. 

‘It is impossible to find in this record any evidence whatever of an actual 
intent to stifle competition. It is impossible to find any facts which sug- 
gest such an intent. All that we have are the clamorous charges of the 
intervening Pittsburgh & West Virginia, whose witnesses speculated, sur- 
mised and conjectured that there must be such an intent lurking some- 
where in the transaction which at some later time will become manifest. 

‘These speculations, surmises and conjectures are based upon the fact 
that the New York Central owns 17% of the capital stock of the Wheeling, 
the Baltimore & Ohio a similar amount, the Nickel Plate a similar amount, 
upon the further mathematical proposition that the addition of these three 
amounts produces a sum slightly in excess of 50% of the capital stock of the 
Wheeling and upon the further fact that in the event of the adoption by the 
Commission of a final plan of consolidation of the railroads of the United 
States, the three companies have recommended to the Commission, a 
tripartite ownership for the Wheeling. From these facts it is inferred that 
it must be intended by the purchasers to suppress competition and that 
such must be the effect of their acquisitions. A greater hiatus between 
premise and conclusion could hardly be imagined. It is therefore re- 
spectfully submitted that the acquisition of 17% of the capital stock of the 
Wheeling by the New York Central was not and its continued ownership 
is not in violation of Section 7 of the Clayton Anti-Trust Act.’’—V. 127, 
p. 258 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle’’ Sept. 15.—(a) Public utility earnings in 
July, p. 1438. 


American Commonwealths Power Corp. (& Subs.) .— 











12 Months Ended July 31— 1928. 1927. 
Gross earnings—all sources--.-......-.-------- $17,638,074 $5,360,647 
Operating expenses, incl. maint. and gen. taxes... 10,907,132 3,187,429 
Interest charges—funded debt—sub. cos_-.-.---- 3,259,358 801,948 

ee BE OO EE Ee eee ere $3,471,584 $1,371,270 
Dividends—preferred stocks—sub. cos___..----- 1,292,089 437 ,737 
Interest charges—Funded debt—American Com- t 

teoe-wrenitits POCSF CGED aes 6 ccc nck diccane 515,000 270,000 

Balas. oo 25s iain n cnicnsawtneceyennnsss GL AGE AO $663 533 
Annual div. charges—l1st pref. stock—American 

Commonwealths Power Corp.-.-------------- 534,996 70,000 
Annual div. charges—2d pref. stock—American . 

Commonwealths Power Corp...-..---------- 95,977 95,977 

Bal. available for res., Fed. taxes and surplus._ $1,033,522 $497 ,556 


—V. 127, p. 1101. 


American Power & Light Co.—Acquisition.— 

The company has purchased tue Missoula Public Service Co. from the 
Clark-Montana Realty Co.—V. 127, p. 820. 

American States Public Service Co.—Additional Bonds 
Offered.—Davis, Longstaff & Co., Chicago, are offering an 
additional issue of $1,600,000 Ist lien 544% gold bonds, 
series A. Dated May 1 1928, due May 1 1948. These 
bonds are listed on the Chicago Stock Exchange. (See 
original offering and description in V. 126, p. 3296.) Com- 
pare also V. 127, p. 1523. 


Arizona Edison Co.—Improvements & Additions.— 
See Peoples Light & Power Corp. below.—V. 127, p. 1388. 


| from the successful completion of this policy. 





Associated Gas & Electric Co.—To Create New Issue 
of Preferred Stock—Proposed Increase of Class A Stock.— 


The stockholders will vote Oct. 1 on increasing the authorized number of 
shares of class A stock, to permit the exchange or conversion of shares of 
rene! ea stock, now or hereafter authorized, of any class or classes, for or 
nto shares of preferred stock bearing a lower dividend rate, class A stock 
common stock, within such periods, upon such bases and subject to such 
conditions as the directors may determine, and on authorizing the issuance 
of such preferred stock, class A stock common stock upon the exchange 
or conversion of preferred stock, as well as upon the exchange or conversion 
of debt securities or to replace treasury preferred stock, class A stock and (or) 
common stock delivered upon any exchanges or conversions, heretofore or 
hereafter made, of preferred stock or debt securities, either free from any 
restrictions contained in the certificate of incorporation as heretofore 
amended, or subject to such restrictions as may be determined at the 
meeting. (See also last week’s ‘‘Chronicle,’’ page 1523.) 


“ . 

H. C. Hopson, V.-Pres. & Treas., Sept. 18, in a letter 
to the stockholders, says in part: 

In the 1927 annual report (see V. 127, p. 1121), we stated that the next 
most obvious step in carrying out our financial program was the reduction 
of the present preferred stock dividend charges. 

Accordingly, we have recently offered to the holders of preferred stocks 
(carrying annual cash dividends ranging from 6% to 7% on their liquidation 
value) the privilege of exchanging their holdings for shares of new $5 divi- 
dend preferred stock and common stock, or, for a limited time and to 
limited amount only, for shares of class A stock. These offers are on a 
basis which enables our preferred stockholders to receive new securities 
equivalent, at current market quotations, to the redemption prices of their 
present holdings. 

The response to this offer has been gratifying. Substantial deposits of 
preferred stock have already been made and are increasing from day to day. 

_ THe management believes that, in spite of the present high rates for short 
time money, the general worldwide trend for permanent investment is 
downward and that such tendency will, within a reasonable time, be re- 
flected in lower interest and dividend rates. Such a tendency would 
naturally result in the widespread calling of high dividend rate public utility 
preferred stocks, and the holders would be compelled to reinvest at a subs- 
stantially lower rate of return. The present offers enable our preferred 
stockholders to anticipate this situation and obtain securities on the basis 
of current market values in the comnpeny whose securities they now hold 
and with which they are already familiar. 

The advantages of such exchanges to the company and its stockholders 
are obvious. If all of the outstanding preferred stocks should be exchanged 
for shares of $5 dividend preferred stock and common stock, there would 
be an annual saving in fixed dividend charges now ranking ahead of the 
class A stock of nearly $650,000. 

Were all of the outstanding preferred stocks to be exchanged for class A 
stock, the total annual preferred stock dividend charges, aggregating nearly 
$4,400,000, now ranking ahead of the class A dividends, would be entirely 
eliminated, while the increase in the class A priority cash dividends would 
not exceed $2,900,000, making a net reduction in annual fixed dividend 
charges of about $1,500,000. Moreover, the position whch the class A 
stock would then occupy in the capital structure of the Associated System 
would be greatly improved. 

In either case, the holders of the preferred stocks would have the oppo- 
tunity of sharing in the future prosperity of the company through the 
ownership of class A stock or common stock, which are entitled to all the 
surplus earnings after fixed dividend charges. 

The savings mentioned above would not alone measure the advantages 
It would result in a con- 
siderable additional saving by eliminating the additional expense involved 
in calling the outstanding securities and in marketing new securities which 
would have to be put out through bankers to provide the necessary funds 
for redemption. Of still greater importance, it would make possible future 
financing on a more economical basis and place the company in an even more 
enviable financial and credit position than it now is. 


Electric Sales Rapidly Growing.—An announcement says: 

The sales of electricity of the Associated System are now showing both 
weekly and monthly increases of over 10144% as compared with the cor- 
responding periods last year. This rate of increase is over 24% times the 
1 omen hg output for the last 12 months as compared with the preceding 
12 months. 

The larger and more important properties are beginning to reflect the 
effects of the intensive new business campaign going on. The Pennsylvania 
properties which a year ago were barely holding their own, are now in- 
creasing their sales at more than 6%. The rate of increase in Staten 
Island has grown from 6% to 17%, Central and Western New York have 

one from 8% to 11%, Kentucky and Tennessee from 14% to 24%, and 

ew Hampshire from 8% to 14%. 


Permanent Debenture Bonds Ready.— 
Interim receipts for consolidated refunding 5% debenture bonds, due 
1968, are exchangeable any time at the office ofthe Chase National Bank 
for the permanent bonds, it is announced. (For offering see V. i26, p. 
3114).—V. 127, p. 1523. 


Brooklyn-Manhattan Transit Corp.—New Director.— 


Fred C. Marston, Secretary and Treasurer has been elected a director 
to succeed George 8. Franklin.—V. 127, p. 1388, 1385. 


Carolina Power & Light Co.—Bonds Sold.—W. C. 
Langley & Co.; Bonbright & Co., Ine., and Old Colon 
Corp. have sold an additional issue of $2,500,000 Ist 
ref. mtge. gold bonds, 5% series of 1956, at 99 % and int. 
Dated April 1 1926. 


Data from Letter of E. W. Hill, Vice-Pres. of the Company. 

Business.—Company supplies, directly or indirectly, electric power and 
light service in 212 communities in North Carolina and South Carolina, 
including Raleigh, Asheville, Goldsboro, Henderson, Rockingham, Canton, 
Hamlet, Oxford and Sanford, N. C., and Florence, Sumter, Darlington, 
Marion, Hartsville and Cheraw, 8. C., and also supplies the electric railway 
and gas service in Raleigh and Asheville. The total population served is 
estimated at 395,000. 

Purpose.—Proceeds will be used to reimburse the company for expen- 
ditures made for additions to property and for other corporate purposes. 

Securiiy.—Bonds are secured by a first mortgage on the major portion of 
the property of the company and are further secured by a direct mortgage 
on the remainder thereof, subject to $7,995,000 of divisional bonds out- 
standing with the public. 

Earnings.—The earnings for the last 5 calendar years as previously 
reported, and earnings derived for the 12 months ended July 31 1928, from 
properties now owned by company, were as follows: 








Cal. Gross Net Int. on 

Year. Income. Income. Bonds. Balance. 
1093___...--..---.--.- $5,278,820 $2,399,521 $781,660 $1,617,861 
NS ns as wali alee bee 6,020,989 2,884,785 926,575 1,958,210 
EES a 7,219,327 3,260,832 949,538 2,311,294 
eo nde heli 8,576,538 4,247,562 1,166,348 3,081,214 
i, canes hi es 9,514,050 4,711,918 1,496,049 3,215,869 
| RRS eS ey 9,799,975 5,161,739 1,792,019 3,369,720 


«12 months ended July 31. 

Net income, as shown above, for the 12 months ended July 31 1928, was 
over 2.6 times the total annual interets requirements of $1,929,700 on the 
entire funded debt of the company, including this issue. 


Capitalization Outstanding, as of Aug. 31 1928 (after giving effect to present 
financing). 

Ist & ref. mtge. gold bonds 5% series of 1956 (incl. this issue) 

Div. mtvge. bds. (div. mtges. closed as to iss. of bds. to public) 

Preferred stock, cumulative, no par value 

Common stock, no par value 


$30,500,000 
a7 ,995,000 
b164,219 shs. 
2,500,000 shs. 


a Excluding $106,000 pledged under the first and refunding mortgage. 
b 112,232 shares entitled to dividends of $7 per share per annum and 
51,987 shares entitled to dividends of $6 per share per annum. 

Supervision.—Company is a subsidiary of National Power & Light Co. 
The operations of National Power & Light Co. and its subsidiaries are 
supervised (under the direction and control of the respective boards of 
directors) by the Electric Bond & Share Co.—V. 125, p. 910. 
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Central Maine Power Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., are offering at 101 
and int., to yield about 4.93%, $1,250,000 Ist & gen. mtge. 
gold bonds, series D, 5%, due 1955. Dated July 1 1925. 
Data from Letter of Walter S. Wyman, President of the Company. 

Company.—Company’s hydro-electric plants, transmission and distribu- 
tion lines serve 120 cities and towns and more than 400 industrial establish- 
— Epes over 150 different products, in twelve of the 16 coun- 

es ne. 
The strength of the company's position, in a section widely known for 
its textile, paper, shoe and shipbuilding industries, is established by its 
ownership of 68,535 hp. of developed water power and its control of over 
250,000 hp. of undeveloped hydro-electric sites located on the principal 
power streams of the State. he hydro-electric instailations are supple- 
mented by a steam station of 10,000 hp. capacity, owned by the company 
and the entire system is inter-connected by 753 miles of transmission lines. 
The company also owns gas systems serving Rockland, Waterville, Augusta, 
Gardiner and Bath. 

Purpose.—Proceeds will be used to reimburse the company in part for 
the cost of additions and extensions made to its property. 

Capitalization as of Aug. 31 1928 (After this Financing). 

Authorized. Outstanding. 
$5,000 ,000 


COMMBOR SOG « «ccc ens en ov vcsscnenasenscsense $2, 
GF COIIMIEE IO. cncnnssssesncesoenee 800 
Preferred {7% cumulative..................... 14,339,200 12,422,700 
Series stock ($6 div. series)....---..- ’ J 1,514,900 
First and general mtge—Series B 6s, due 1942--) ‘ $811,500 
Series C 6348, Gue 1040... oo 24 nccsccccsscens 41,550,000 
Series D 5s, due 1955 (incl. this issue) (5 :300 000 
Series E 44s, due 1957_-.....--...- 2,000 ,000 
First mortgage 5%, due 1939.......--.-.. 4,339,000 
Other divisional lien bonds.................--. 500,000 





$17 450,500 

a Closed (except for deposit with trustee under the 1st and general mtge.) 

by company’s covenant in latter mortgage. b Limited only by the con- 
servative restrictions of the mortgage. 

Earnings Years Ended July 31. 
927. 1928. 
$3,647,497 $4,259,043 
1,424,336 1,575,494 


WG) GRIER, 60st da ste césipiant pe psoeepanien $2,223,161 $2,683,549 
Annual interest charges on $17,450,500 funded debt_.....-- 878,390 


Balance for reserves, income taxes, depreciation and divs.. $1,805,159 
Note.—Depreciation charge for 1928 was $289,533.—V. 126, p. 3114. 


Central Public Service Corp., Chicago.—Transfer Agt. 

The Guaranty Trust Co. of New York has been appoint transfer 

ent for an additional 700,000 shares of class A stock and 400,000 shares 
of pref —V. 127, vp. 1102. 


Chicago South Shore & South Bend RR.—Refinancing. 

The first step in the reorganization of the financial structure of the road 
was taken Sept. 20 when petitions asking = of new securities were 
filed with the Public Service Commission of Indiana and the Illinois Com- 
merce Commission. 'Theinterurban railroad which operates between down- 
town Chicago and South Bend asks authority to issue and sell the follow- 
ing securities: 
First mortgage 6% 3-year bonds-.-.................-.----..--- $1,000,000 


Gross earnings 
Oper. exp.,incl. maint. & taxes other than inc.taxes 





O56 GEROe Be Ss SI ok ie eccgecescncardiosesoneneud ci ‘000 
C56 ae See Fe SE CODE vo cs awiicnacbecussweiewue shan 3,500,000 
Common stock (without par value)...........-...--...---- 65,000 shs. 


Authority is asked to sell these securities at prices which will yield 
$8,150,000 for the company. 

The petition outlines that the money raised by the sale of these new 
securities will be to reimburse the company’s treasury for the retire- 
ment of old bonds aggregating $4,000,000, and for capital expenditures 
made for additions, extensions, betterments and improvements in the 
property since July 14 1925. 

In the petition filed with the Indiana Commission, the company being 
an Indiana corporation, asks for authority to amend its articles of associa- 
tion, increasing its authorized capital stock to 600,000 shares of common 
stock of no par value, and $6, ,000 of pref. stock (par $100). 

The securities rvtired are $2,000,000 lst & ref. mtge. 30-year 6%% gold 
bonds, $250,000 21 mtge. 50-year 6% gold bonds and $1,750,000 adjust- 
ment mtge. 50-year gold bonds. These were authorized by the Commission 
in 1925 at the time of the purchase of the and have recently been re- 
ooupres., cancelled and retired in order to clear the way for the new plan 
ry) 


inancing. 

The road acquired the old Chicago Lake Shore & South Bend Ry. on 
June 29 1925 at a receiver’s sale conducted by the U. 8S. District urt. 
The railroad had gone into receivership in February 1925. 

The railroad, which is more commonly known as the South Shore Line, 
is one of the subsidiaries of the Midland Utilities Co., which owns a num- 
ber of public utility properties in northern Indiana. Midland subsidiaries 
operate in all of the cities served by the railroad.—V. 126, p. 2474. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monster dividends of % of 1% 
in cash and \% of 1% in stock on the common st and 50c. per share on 
the preferred and preference ‘‘BB’’ stocks and 5c. per share on the pref- 
erence ‘“‘B’’ s , all payable Nov. 1 to holders of record Oct. 15. ike 
amounts are payable on Oct. 1 next.—V. 127, p. 952, 407. 


Commonwealth Power Corp.—Electric Sales.— 

A new high record for the month of August was established, electric sales 
of Commonwealth Power Corp. subsidiaries for August amounted to 
155,040,574 kwh. as compared with 131,932,882 kwh. in Aug. 1927, an 
increase of 17.51%. 

For the 8 months ended Aug. 31 1928, electric sales were 1,183,357,133 

h. as compared with 1,029,658,555 kwh. for the 8 months ended Aug. 31 
1927, an increase of 14.93%. For the year ended Aug. 31 1928, electric 
sales were 1,722,397,471 k.w.h. as compared with 1,517,365,824 k.w-.h. 
= year ended Aug. 31 1927, an increase of 13.51% .—V. 127, p. 1389, 


Community Water Service Co.—New Subsidiary.— 
See Ohio Cities Water Corp. below.—V. 126. p. 3751. 


Detroit Edison Co.—Stock Subscription Privilege.— 

The stockholders of record Oct. 15 will be given the right to subscribe 
on or before Dec. 21 for additional capital stock at par ($100 per share) 
in the ratio of one new share for each 6 shares held. Subscriptions will be 
payable in full on Dec. 21 1928, or at the option of the subscriber in 4 
equal instalments on Dec. 21 1928, Mar. 21, June 21 and Sept. 21 1929. 
Payments of subscriptions must be made at the offices of either Bankers 
Trust Co., 16 Wall St., N. Y. City, or Detroit and Security Trust Co., 
Detroit, Mich. To those electing to pay the amount of their subscriptions 
in instalments there will be issued transferable purchase certificates. Upon 
completion of all instalment peyote there will be issued on or about 
Sept. 21 1929 the certificates of stock called for by the purchase certificates, 
and interest to Sept. 20 1929, at the rate of 6% per annum, will then be 
paid on instalment payments previously made. olders of purchase cer- 
tificates desiring to make advance payment of any instalment may do so 
only on March 21 1929 to June 21 1929, and certificates of stock will be 
issued upon completion of such instalment payments. Application will be 
made to the Michigan P. U. Commission for approval of the issue of this 
additional stock and the offering to the stockholders will be made subject 
to such approval. 

Holders of convertible debenture bonds, who desire to participate in the 
offering of additional stock, should arrange to convert their bonds before 


the close of business on Oct. 15 1928 so that they may become stockholders 
of record on that date. 


President Alex Dow Sept. 17 says in substance: 

The business of the company has grown to a point where an increase of 
stock has become desirable. The last offering of stock was made in Oct. 
1926 for subscription in December of that year, and an additional offering 
is now to be made for subscription as of Dec. 21 1928. 

For the 12 months ended Aug. 31 1928, gross earnings were $50,247,389, 
which can be compared with $46,786,784 for the preceding 12 months. 





During 8 months of the current year the number of electric meters rnd 4 
connected has been 22,094. For the corresponding months of last year 
was 14,321. The business prospects for the remainder of the year and for 
the ensuing winter are good, especially in greater and novel uses of current 
by customers already connected. 

In Aug. 1927 we sold $20,000,000 of gen. & ref. bonds. This put us in 
funds for the construction work which went on through the ter and 
this summer, including increases in power plant equipment at Trenton 
Channel and gent ee and progress on the new power house at Delray— 
the building of which was announced in the report for last year. There 
has been a number of important sub-stations built and the usual exten- 
sions of lines, underground and overhead, to take care of greater output. 
and the increased output which is still expected. 

During the last 6 months we have found it convenient to follow our 
practice during construction periods of borrowing, for the time, the mone 
required for construction. The funds now to be raised by an issue of stock 
will pay off these borrowings: will reimburse the treasury, and will leave a 
surplus for a continuation of the work in hand.—V. 127, p. 1524. 


Eastern Utilities Investing Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of 25,000 shares 
(authorized 100,000 shares) no par value, class A common stock. 

The shares were issued to the Associated Gas & Electric Co. in connection 
with other securities in payment for securities in various public utility 
companies at cost price, and 75,000 of the shares are now held by that 
company against certain conversion privileges which it has offered holders 
of its 10-year investment certificates.—V. 127, p. 1524, 1389. 


Engineers Public Service Co., Inc.—Power Output.— 

The Engineers Public Service Co. group reports a power output for 
August of 75,668,000 kilowatt hours, or 14% more than in August 1927. 
The major portion of the increase was produced by the subsidiary com- 
panies in Virginia and Texas, and in the latter territory and Louisiana 
additional load requirememts are now being anticipated by the construc- 
tion of an interconnection between the systems of the Eastern Texas Elec- 
tric Co. and the Baton Rouge Electric Co., both Engineers subsidiaries, 
serving a territory over 400 miles long.—V. 127, p. 952, 821. 


Federal Water Service Corp. (& Subs.) .—Earnings.— 
Years Ended July 31— 
Gross revenues (including other income) - - - - - - - ~~ 
to Se er a ee eee 
Maint. & deprec. as provided in sub. co.s’ mtges_ - 
Taxes (excluding Federal income tax) 


1927. 1928. 
$13,143,827 $14,038,169 
$4,440,524 $4,294,239 
5,8 1 50: 


1,235, +306 504 
859,940 899,985 


Gross corporate income $6,607,562 $7,537,441 
Annual int. requirements on funded debt of sub. companies__._ $3,892,678 





Annual div. requirements on pref. stock of sub. companies__.._ 1,127,085 
Reserve for miscellaneous CROPECS.. ... wo. - ~ oe ene seccnenn< 100,000 
Annual int. require. on $12,994,500 Fed. Wat. Serv. Corp. debs. 714,698 
Annual int. require. on unfunded debt Fed. Water Serv. Corp_- 105,500 
Annual div. require. on 78,500 shs. F.W.S. Corp. pref. stock_ 520,422 

DD. oo ec dtp wen An nn mE $1,077,059 
—V. 127, p. 1389. 


Foreign Light & Power Co.—Pref. Stock Offered.— 
J. G. White & Co., Inc., and J. He Schroder Banking 
Corp., are offering $5,000,000 $6 cumulative first preferred 
shares at $100 per share with one share of common stock. 
$3,000,000 of this issue of $6 cumulative first preferred shares 
have been sold abroad by the Union Bank of Switzerland. 


Dividends at the rate of $6 per share per annum ee (Q.-J.) cumula- 
tive from — 1 1928. Red. on and after July 1 1933, all or part at $105 
per share and div. on 60 days’ notice. Preferred over all other classes of 
stock as to dividends and as to assets up to $100 per share and divs. Divi- 
dend payments and payments on emption or liquidation payable in 
lawful money of the United States of America. Registrar, Guaranty 


Co. of New York. Transfer Agent, Equitable Trust Co. of New York. 
Capitalization— Authorized. Outstanding. 
$6 cumul. 1st . Shares (this issue)_...___-- $10,000,000 $5,000, 
$6.50 2d | er 5, ,000 3, J 
Commands GGGh Gib DAE. on sce ndscccknncocn 300,000 shs. 190,000 shs. 
Dianagete BAT Clb W).... 4 2 nn ccccncen acne ,000 shs. 50,000 shs. 
Managers shares are granted sole voting power (except on certain ques- 
tions affecting the first preferred shares) and certain preemptive rights; 
otherwise managers shares and common shares have identical rights. 


Dividends on the second preferred shares are payable only if earned before 
July 1 1930. but become cumulative thereafter. 


Data from Letter of Dr. Rudolph Ernst, President of the Company. 


Company .—In . under the laws of the Province of Quebec. Has been 
organized the Union Bank of Switzerland, Motor-Columbus Corp. for 
Electrical Enterprises and J. G. White & Co., Inc., for the chief purpose 


of owning, controlling or participating in the ownership of and f 
electric ight and power companies. The company may however 


its activities to all branches of the ponte utility field and otherwise invest 
its funds for fit, but, in general, it will seek to confine its ho! to 
those und with which, either directly or through its ted 


interests, it can establish close contact with the ma ent. 
‘**Motor-Columbus.’’—Motor-Columbus Corp. for Electrical Enterprises 
‘‘Motor-Columbus”’) was in 1923 by interests identified with 

. A. Brown, Boveri & Cie., by merger of two com ies organized re- 
spectively in 1895 and 1913. It is one of the most important European 
companies engaged in the , construction, Management and 
financing of electric light and power enterprises, for which ee gory it has 
a large and ex enced technical staff. It also ranks as one of the largest 
European public utility holding companies, owning a majority interest in 
electric companies having a combined installed capacity of 345,000 h.p., 
and an annual output of 800,000,000 k.w.h. With associate companies it 
controls other electric plants having a total capacity of 372,000 h.p. and 
1,200, 7 k.w.h. annual production. It is a substantial stockholder in 
and closely identified with the management of still other companies having 
a combined capacity of 1,767,000 h.p., with an annual production of 
4,500,000,000 k.w.h. ‘The properties of these companies are located in 
Switzerland, Italy, Germany, France, Spain and in South America,— 
Argentina, Peru and pereuuns - 

Among the companies which it controls are: Officine Elettriche Ticinesi 
8. A., at Bodio, Switzerland, the Usines Electriques Olten-Aarbourg 8. A., 
at Olten, Switzerland, the Italo-Argentine Electric Co., at Buenos-Aires, 
Argentina. and various others. It has substantial stock holdings, with 
direct representation on the Board of Directors, in Societa Generale Italiana 
Edison di Elettricita, and the Societa Meridionale di Elettricita, both in 
=, and the Cooperativa de Fluido Elettrico 8S. A., Barcelona, S ¥ 

**“Motor-Columbus,”’ or its predecessors, has icipated in the eer- 
ing and construction of some thirty important electrical plants with 775,000 
h.p. installed capacity. At the present time it is engaged in the engineer 
ing and construction of a hydro-electric plant on the Rhine, near Basle, 
Switzerland, consisting of four units with a total capacity of 130,000 h.p., 
and capable of producing 640,000,000 k.w.h. annually. - 

The company has had a most successful record and enjoys a high credit 
standing. Tis stock is currently quoted at about 260% of its par value, 
giving it a market value of over $36,400,000. In addition, it has approxi- 
mately $16,500,000 of funded debt outstanding. 

The Union Bank of Switzerland—The Union Bank of Switzerland is 
recognized as one of the most conservative, as well as one of the most 
important, of the Swiss banks. Its history, with that of its predecessors, 
dates back to 1862. On Dec. 31 1927, capital, surplus and reserves 
amounted to approximately $19,500,000 and total assets over $148 ,000 ,000. 
Profiting by its oe e financial resources and intimate contact with neighbor- 
ing countries, the Vnion Bank has played an important part in European 
financial reconstruction since the War and is thoroughly familiar with the 
existing public utility situation in Europe and alive to the opportunities 
for profitable investment in that field. 

Management.—The conduct of the business of Foreign Light & Powe 
Co. will be under the direction of ‘‘Motor-Columbus,” the Union Bank of 
Switzerland, J. G. White & Co., Inc., and the J. G. White Engineering 
Corp. The board of directors consists of: 

Henry P. DuBois (J. G. White & Co.. Inc.); Gano Dunn (Pres., J. G. 
White Engineering Corp.) New York; Jean Ehrensperger_ (Manager, 


“‘Motor-Columbus") Baden; Dr. Rudolph Ernst (Chairman, Union Bank 
of Switzerland) Winterthur; H. Gruebler (Manager, Union Bank of Switzer- 
land) Zurich; G. Munro Hubbard (Vice-Pres., J. 
McClure (Vice-Pres., J. G. 


G. White & Co. Inc.); 


Robert L. White & Co., Inc.) New York: 








Supr. 22 1928.] 
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Dr. Nizzola (Chairman, ‘‘Motor-Columbus,”) Baden; Hans von National Water Works Corp.— zed .— 

ee “Manager. Leu cee tons “tas Bagich, De. Hane Suless 200 ne, corporation has been chartered in ae Sete = capitalization of 

White (Vice-Pres., J. G. White & Co., Inc!) New York. : ‘A common stock ‘no Dar, and 200,000 sisarcs "af un per case B somunam 
Assets.—$3 500,000 second preferred shares have been issued stock. a no 


¢ the 
company and subscribed for at par. Upon completion of the present y A 
ing including full payment on the second preferred shares, the compan 
ve net assets, represented by stocks, bonds, advances, and 
having a present value in excess of $8,500. , or over $170 per share ot 
first preferred shares to be presently outstanding. 

Earnings.—Based upon the current dividend and interest rates on securi- 
ties to be owned, and allowing for income to be derived from the investment 
of cash ting the balance of the proceeds of the present financing, 
incl ull payment on the second preferred shares, it is estimated that 
the income of the company from these sources alone, after due allowance 
is made for all taxes, will about 1%4 times the dividend requirement on 
this issue of first preferred shares. 


German-Atlantic Cable Co. (Deutsch-Atlantische 
Telegraphengesellschaft).—Bonds Called.— 


The company has called for redemption April 1 1929, $121,500 1st mtge. 
20-year 7% sinking fund gold dollar bonds, at 110 and int. Payment will 
oa or * ae A. Harriman & Co., Inc., 39 Broadway, N. Y. City.— 

‘i »p. 3 


Gulf Power Co.—Pref. Stock Offered.—Bonbright & Co., 
Inc., are offering 7,500 shares $6 cumulative preferred stock 
at $96 per share and divs., to yield 6.25%. 


Dividends payable Q.-J. Preferred as to dividends and assets over the 
2d pref. and common stock. Red., all or part, at one Se upon 30 days’ 
notice at $105 per share and divs. Transfer agents: Registrar & Transfer 
Co., Jersey City, N. J.; Citizens & Peoples National Bank of Pensacola, 
Pensacola, Fla. Registrars: Corporation Trust Co., Jersey City, N. J.; 
First Bank & Trust Co. of Pensacola, Pensacola, Fla. Under the present 
Federal income tax law (Revenue Act of 1928) dividends on this stock, when 
received by an individual citizen or resident of the United States, are ex- 
empt from the normal tax and are entirely exempt from all Federal income 
taxes when the net income of such individual, after ail deductions except 
dividends, is $10,000 or less. Dividends on this stock received by corpo- 
rations are entirely exempt from all Federal income taxes. 


Data from Letter of W. M. Stanley, Vice-President of the Company. 

Business.—Company conducts the entire electric light and power busi- 
ness in the city of Pensacola and in 15 other communities in northwestern 
Florida, including Panama City, De Funiak Springs, Chipley and Bonifay. 
In addition, the company does the entire gas business and street railway 
transportation business in Pensacola, and the incidental water supply, ice 
and cold storage business in certain of the communities served with electric 
light and power. The population of the territory served is estimated at 
approximately 75,000. 

The territory served by the company includes the city of Pensacola. 
It has an estimated population of 40,000, is the manufacturing and trading 
centre of a large and growing area and an important summer and winter 
recreation centre. 





Earnings 12 Months Ended July 31— 1927. 1928. 
Gross earnings, including other income_-.-_.......-.- $942,397 $1,056,948 
Oper. exp., maint. & taxes (except Fed’linc. taxes). 562,425 623 ,988 

TS. 553 a bb da eee ine $379,972 $432,960 
Annual interest on funded debt now outstanding. __.........-- 179,900 


Balance available for dividends, renewals and re- 
Placements, Federal income taxes, &c__..-.._-....------ 

Annual dividend requirement on $6 cumulative pref. stock (in- 

de RR ERS Ey ees Pe ee 60,000 

The balance of earnings, as shown above, for the 12 months ended July 31 
1928 was equivalent to more thanfour times the annual dividend requirement 
on the outstanding $6 cumulative pref. stock. 

Of the above earnings, more than 80% of the gross earnings and about 
pad — net earnings were derived from electric light and power and 
gas business. 


$253 ,060 


Capitalization— Authorized. Outstanding. 
Pref. stock, $6 cum. (incl. this offering) (no par). 65,000 shs. 10,000 shs. 
7 cum. pref. stock (mo par)_............... 25,000 shs. None 
2d pref. stock $6.50 non-cum. (no par)_--.--.-- 10,000 shs. c10,000 shs 
ne anne aa aaa 400,000 shs. 400,000 shs. 
Underlying divisional bonds, due 1931 and 1934- b $1,098,000 
1[st & refunding mtge. 5% bonds, due 1968-_-_---- a 2, ,000 


a Issuable only under the restrictions of the indenture. 

b Issues closed except for $159,000 subject to restrictions of the indenture. 

c When the net earnings of the company, as defined in its by-laws, shall 
be not less than twice the aggregate amount payable as dividends upon all 
shares of pref. stock then outstanding and upon any particular number of 
shares of 2d pref. stock then outstanding, as set forth in the by-iaws, said 
particular number of shares of 2d pref. stock shall, upon the vote of the board 
of directors, cease to be subordinate to the pref. stock and shall thereafter 
be $6 pref. stock. 

Certain Provisions of the Pref. Stock.—The $6 cum. pref. stock has prefer- 
ence, pari passu with the $7 cum. pref. stock, over the 2d pref. and common 
stock as to cumulative dividends of $6 ashare perannum. It has preference 
pari passu with the $7 cum. pref. stock, over the 2d pref. and common 
stock of the company upon any distribution of assets, other than by divi- 
dends from surplus or net earnings, up to $100 a share and accumulated 
dividends. It has no voting power except in certain cases, as stated in the 
by-laws, and except as required by the laws of the State of Maine. The 
preferences of this stock relating to dividend rate, liquidation price, redemp- 
tion price, &c., cannot be altered without the consent of 90% of such 
stock issued and outstanding. 

Management.—The entire common stock (except directors’ qualifying 
shares) is owned by Southeastern Power & Light Co.—V. 126, p. 3448. 


Helena Gas & Electric Co.— Dissolution .— 

The ——— Trust Co. of New York, as deposita 
holders of receipts for shares of common stock of the 
that it has ved the assets of the company to be paid in liquidation 
and dissolution and that upon surrender of the receipts, holders will receive 
one share of American Power & Light Co. common stock and 25c. in cash 
(representing a dividend paid on the latter on Sept. 1 1928) for each share 
of Helena Gas common stock a by the receipt. Receipts should 
be surrendered at the office of the Equitable Trust Co. of New York, 
reorganization department. 11 Broad St., N. Y. City.—V. 127, p. 682. 


International Tel. & Tel. Corp. (& Assoc. Cos.)—Earns. 
Siz VMionths Enuea Sune 30— 1928. 1927 
Po ait i sk ch due nl he st is ln el $20,196,954 $1 


, has notified 
elena company 




















Earnings.....____- 954 $17,130,463 
Expenses, taxes & depreciation. -.....-.-------- 11,775.373 9,654,483 
I NI i oa statin nes gc thee atl ta omen eds ah alae $8.421,581 $7,475,980 
Charges of associated companies_-_--...-------- 1,033 ,727 1,057 ,135 
Interest on debenture bonds - -.......----------- 787 ,500 682,496 
IA A, SA REE ES ER ny aN $6.600.354 $5,736,350 
Earned surplus at beginning of period--...----.-.-.- 15,636,018 9,164,209 
FIN 7. . icson esata eatiacenainay deamatetnenaee>sedeietomneen werne-- -$22,236,372 $14,900,559 
Portion of earnings of associated companies appli- 
cable to period prior to acquisition of properties. -.---- 963,500 
0 SS ha Si ee RE ety aig). $22 236.372 $13,937,059 
Dividends paid or accrued... ......----.--~----- 3,925.578 2,303,786 
Sundry surplus charges (net) ...-.-------------- 299 947 91,203 
Earned surplus at end of period -----.---.----- $18,010,846 $11,542,070 
DOERR 5 6. k= Sens hms ccwsnncnunrs 5,861,745 2,422,629 
Total surplus at end of period-_--.--.---------- $23 ,.872.591 $13,964,699 
Shares of capital stock outstanding-_--.--..------ 1,314 ;998 962 ,967 
Earnings per share on capital stock - - - -.--------- $5 02 


5g 
The 1928 statement does not include the resalts of operations of the 
Mackay system since the association of these companies with the Inter- 
national corporation and the stock issue in connection therewith became 
operative only on July 1.—V. 127, p. 1103. 





an B common 
The corporation has already acquired a nauaber of properties in 


Pennsylvania and Tenn 
sour dau ee and other acquisitions in various States are 


Ze Se ay = Soe So I. ‘ ag tr +. of Det- 
os -), President; V. Bernard Siems rmer ice-Pres. 
Ges. Mer. and Director of North American Water Works 


Cc +, an 
Chief Water Engineer and President of Water Supply of City of Baltimore), 
Vice-Presidents; William H. Urban (Vice-Pres. Or Detwiler & Co.), ice. 
President; Eugene L. White Big Vice-Pres. & Gen. M of New 
| ores ty ty Bag Tighe Gp). i H. A. 

o., Inc.), ce-President; terson 
the firm of Patterson & Brinckerhoff), § : soy 
Treas. of North American Water Works Corp.), . 

In addition directors include Thomas B. Boss, Pres. and Director of 
American Reserve Insurance Co., and V.-Pres. and Director of Rossia 
Insurance Co. of America; Lawrence Chamberlain, V.-Pres. and Director 
of Detwiler & Co., Inc., Director of Mutual Investment Trust, Director 
of Reinsurance oop. of America and Regent of American Institute of 
Banking; Fred E. nder, V.-Pres. of Edmund Seymour & Co., Inc., 
Director of Massachusetts Casualty Insurance Co., Boston, and V.-Pres. 
of National Industrial Banking Corp.; Henry B. Price, V.-Pres. and Di- 
rector of International Rys. of Central America and V.-Pres. and Director 
of Minor C. Keith, Inc., and L. J. Woodbury, Pres. and Director of 
Merrill Sik Co. and Treas. and Director of M 1-Clark-Meinig, Inc. 


New York Edison Co.—New Station in Operation.— 

An electric distributing station that will ultimately be able to supply 
power sufficient to light the homes of approximately 300,000 families and 
will be operated later without a human being inside its walls, was put 
into service on Sept. 17 at 238th St. and Spuyten Duyvil Road, N. Y. 
City, by this company. 

his manless station, one of the largest in the world to be operated 
without a single attendant, except an engineer who will study the plant 
at present, will be controlled from another station more than three miles 
away. The distant operator can close or open any switch, placing in 
service the various transformers and circuits in the new station, simply 
by } pam keys which send over wires electric impulses of the dot and 
dash system used in telegraphy. Also he will receive automatic signals 
from 4 station which will inform him whether the equipment is functioning 
properly. 

It will be necessary for human beings to visit the station only once a 
week to inspect the apparatus. A complete burglar alarm system on 
windows and doors and other places will protect the building electrically. 

This control system was devised 4 Westinghouse Electric & Manu- 
facturing Co. and adapted for the New York Edison Co. by the latter 
company’s own engineers. The first supervisory control system of the 
Westinghouse company was put in successful operation in 1921. 

The new station is a brick structure 125 by 85 feet in dimensions, and 
one tall story in height. It is one of the numerous distributing stations 
of the New York Edison Co. system.—V. 127, p. 1253. 


New York Railways Corp.—Sheeran Account A pproved.— 

The stockholders of the subsidiaries of the New York Railways Corp. at 
—_— meetings Sept. 14 approved and accepted the account of Hugh J. 
Sheeran as receiver of the New York “> Co., filed on July 11, with 
the Special Master in action known as “General Accounting Action,"’ 
showing the allocation of earnings of the receivership period. 

They also approved and authorized an o tion agreement between the 
respective companies and the New York Railways Corp. to be dated as 
of Jan. 1 1928, and to provide for the operation of the ek ' 
The companies which held apects} meetings were the Sixth Ave. RR., 
the Forty-second St. & Grand St. Ferry Ry., the Twenty-third St. Ry., 
the Thirty-fourth St. Crosstown Ry., the Cristopher & Tenth St. RR. 
and the Bleecker St. & Fulton Ferry RR. V. 127, p. 1390. 


NewYork & Queens Elec.Light & Pow.Co.—President.— 
Matthew S. Sloan has been elected President and a director. Frank W. 
Smith is Chairman of the board.—V. 124, p. 1511. 


New York & Richmond Gas Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 14% on 
the 6% cumul.pref. stock, payable Oct. 1 to holders of record Sept. 15. See 
also offering in V. 126, p. 4082. 


Northern Ohio Power Co.—Proposed Merger—Offer 
Made to Stockholders .— 
See Penn-Ohio Edison Co. below. ~V. 126, p. 3929. 


Ohio Cities Water Corp.—Bonds Offered.—P. W. Chap- 
man & Co., Inc., are offering at 971% and int., to yield over 
5.68%, $1,425,000 1st mtge. collateral trust 544% gold 
bonds, series A. 


Dated July 1 1928; due a 11953. Principal and int. (J. & J.) payable 
at the office or agency of the corporation in either New York City or 
Chicago. Denom. $1,000 and $500c*. Interest payable without deduction 
of that portion of ony Federal income tax not in excess of 2%. ‘und of 
certain Kentucky, Mass., Penna., Virginia, Calif., Conn., lowa, Kansas, 
Maryland, Minn., New Hampshire, District of Columbia and Mich. taxes 
upon timely and proper application as provided in the trust indenture. 
Red. all or part, on any int. date upon 30 days’ notice to and incl. July 1 
1937 at 103 and int.; thereafter, to and incl. July 1 1945 at 102 and int.; 
thereafter, to and incl. Jan. 1 1953 at 101 and int. Farmers’ Loan & Trust 
Co., trustee. 

Business —Corporation through its subsidiaries, the Marion Water Co. 
and the Ohio Cities Water Co., supplies water without com tion for 
domestic, industrial and municipal purposes, to the cities of ion and 
Tiffin, O., having a combined population estimated in excess of 51,400. 


Capitalization— Authorized. Issued. 
Ist mtge. coll. trust 54% gold bonds, series A, 

due 1953 - - - ------------------------------ a $1,425,000 
Preferred stock (no par value) -.--------------- 10,000 shs. b 5,000 shs 
Common stock (no par value) ----------------- 12,000 shs. 12,000 shs. 


a Additional bonds may be issued under conservative provisions of the 
trust indenture. b Being $6 cumulative preferred stock, series A. 

Note.—There is also outstanding $457,600 preferred stock of the Marion 
Water Co., noncallable until Jan. 1 1930. 

Earnings.—The consolidated earnings of the Ohio Cities Water Corp's 
subsidiaries for the years ended May 31 1927 and 1928, were as follows: 





ross $305 529 $168 084 
G earnings - --- .------~------------------- o J 
Oper. exp*., maint. & taxes (excl. Fed. taxes) -- ~~~ 157 ,606 162,323 
IL: «cv ssnsniinseglbiahiiatiins sneibiniadibabialaiiiaataiiid $147,923 $156,762 
Ann int. require. on entire funded debt (this issue).-.----"_-- 78'375 


* Includes $32,032, being annual dividend requirements on the Marion 
Water Co., preferred stock referred to above. 

Earnings for year ended May 31 1928, are over twice the annual interest 
requirements of the total outstanding mortgage indebtedness of the cor- 

ration. 
Posecuriiy.—These bonds are secured by the pledge with the trustee of all of 
the outstanding first mortgage bonds and capital stock (except directors’ 
qualifying shares) of the Ohio Cities Water Co., together with all of the 
outstanding first mortgage bonds and the common stock (except directors’ 
qualifying shares) of the Marion Water Co. Based upon an appraisal by 
the J. N. Chester Engineers of Pittsburgh, Pa., as of April 1 1928, the 
depreciated valued of the properties was $2,979,112. 

?urpose.—Proceeds will be used to reimburse the corporation in part 
for expenditures in connection with the acquisition of the subsidiaries above 
mentioned and for other corporate purposes. 

Management .—AlI\ of the common stock of the Ohio Cities Water Corp.is 
owned by the Community Water Service Co. 


Paducah (Ky.) Water Works Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 114% on the 
6% cumul. pref. stock, payable Oct. 1. See also V. 127, p. 422. 

Penn-Ohio Edison Co.—Proposed Consolidation—Rights 
—Stock Dividend.—A letter to the stockholders of the 
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; ; ; Capitalization— Authorized. P 
Penn-Ohio Edison Co., the northern Ohio Power Co. and Iss fen 5 Me 08d bomils, wttiee of 1941......° . $8509. 
the Penn-Ohio Securities Corp. says: 35-yr. 6% conv. gold debentures, series of1961 a 5.971, 

The purpose of this letter is to inform you that the boards of directors | Cumulative preferred stock (no par) - -------~ 300,000 shs. 40,000 shs. 
of the above-named companies have authorized the making of an agreement eee é — —_ = pe oecnceeeee-- b300 ,000 _ 03 40 =. 
providing for the merger of the assets of the two latter companies into aL imit od by a oe oe thea’ So konseer are : Ph a . 


the Penn-Ohio Edison Co., subject to the approval of the stockholders 


of the res ive companies. The Penn-Ohio Co. now owns over 
95% of the stock of the northern Ohio Power Co., and at present the 
Penn-Ohio Securities Corp. holds one share of Penn-Ohio Edison Co. 


common stock for each three shares of its own common stock outstanding. 
The merger will result in one company in place of the three now existing 
and in a much simplified financial structure and in other ways will be 
to the advantage of all stockholders. 

The merger will not affect the authorized capitalization of the Penn-Ohio 
Edison Co. nor the rights of its stockholders or holders of its option warrants, 
all of whom will retain their present certificates. 

As a result of the pro merger the holder of each outstanding share 
of stock of the Northern Ohio Power Co. will be entitled to two-thirds 
of a share of the common stock and one-third of an option warrants, series B, 
of Penn-Ohio Edison Co., that being the basis on which over 95% of the 
stock of the northern Ohio Power Co. was acquired. 

On completion of the merger each stockholder of Penn-Ohio Securities 
Corp. will be entitled to one-third of a share of the common stock of the 
Penn-Onio Edison Co. 

Subscription Rights to Penn-Ohio Edison Co. Common Stock. 

The directors of the Penn-Ohio Edison Co. have also authorized the 
granting to the common stockholders of the Edison company of record 
Sept. 25 1928 rights to subscribe to additional common stock at $35 per 
share, to the extent of 10% of their holdings. Such subscription rights 
will terminate on Oct. 15, which will be prior to the taking effect of the 
merger. This subscription has been underwritten, thus assuring the 
sale of this common stock, and the proceeds will be used in connection 
with the redemption on Nov. 1 1928 at 100 and int. of all the outstanding 
$3,283,100 10-year 7% secured gold bonds of the Northern Ohio Power Co. 

The directors of the Penn-Ohio Securities Corp. have arranged to transfer 
pro rata to its stockholders the subscription rights to which this corporation 
will be entitled on account of its stock ownership in the Penn-Ohio Edison 
Co. As Penn-Ohio Securities Corp. owns one share of Penn-Ohio Edison 
Co. common stock for each three shares of Securities corporation stock 
outstanding, it will result that the stockholders of the Securities corporation 
will receive a right to subscribe to common stock of the Edison company 
to a number of shares equal to 1-30th of the number of shares held in the 
Securities corporation. fe 

Dividends. 


The directors of the Penn-Ohio Edison Co. have declared a dividend of 
25c. in cash and 1-50th of a share of common stock payable Nov. 1 1928 
to holders of common stock of record Oct. 16. hese dividends thus 
will be paid on the additional stock issued upon the above-mentioned sub- 
scription rights. {A stock distribution of 1-50th of a share was made on the 
common stock on May 1 1928.—Ed.} 

The directors of the Penn-Ohio Securities Corp. have also declared the 
regular dividend of 18c. a share payable Nov. 2 1928 to holders of record 
Oct. 16, and it is expected that an additional final dividend of approximately 
15c. per share will be declared prior to the merger taking effect. 

Offer to the Northern Ohio Power Co. Stockholders. 

In order that the stockholders of the Northern Ohio Power Co. who 
have not previously exchanged their stock may have an opportunity to 
obtain the rights to subscribe to Penn-Ohio Edison Co. stock and to receive 
the Nov. 1 dividends, the latter company is willing to acquire the remaining 
outstanding shares of the capital stock of the Power company by delivering 
in exchange for each share thereof 2-3 of a share of common st of the 
Edison company and 1-3 of an option warrant, series B, of that company. 
Only Northern Ohio Power Co. stockolders making said exchange at once 
will receive the benefit of the subscription rights and the Nov. 1 dividends. 

Stockholders desiring to make this exchange should send their stock 
certificates, properly endorsed for transfer, with si tures duly guaran- 
teed, to the Penn-Ohio Edison Co. at 20 Pine St., N. Y. City. 

Stock Subscription Warrants to be Mailed Shortly. 

Warrants evidencing the subscription rights to Penn-Ohio Edison Co. 
stock will be mailed as soon as possible after the close of business on Sept. 25 
the other formal papers relating to the merger. 

{Signed by R. P. Stevens, President of the Penn-Ohio Edison Co. and 
the Penn-Ohio Securities Corp., and B.C. Cobb, President of the Northern 
Ohio Power Co.|—V. 126, p. 3118. 


Penn-Ohio Securities Corp.—Proposed Merger.— 
See Penn-Ohio Edison Co. above.—V. 124, p. 2590. 


Peoples Light & Power Corp.—Stock Offered.—G. L. 
Ohrstrom & Co., Inc., are offering 10,000 shares $6 cum. 
pref. stock (no par value) at $94 and div., to yield 6.38%. 


Dividends payable Q.-F. Entitled to cumulative dividends at the 
rate of $6 per share per annum. Preferred equally with all other out- 
standing shares of pref. stock, both as to assets and divs., over the class A 
common stock and class B common stock. Red., all or P omvint on any div. 
date, upon at least 30 days’ notice at $105 and div. per re. Upon any 
dissolution or liquidation of the corporation entitled to $100 and divs. 
per share before any distribution may be made to the holders of the class A 
common stock and class B common stock. Holders are entitled to vote 
—— with holders of all other outstanding shares of pref. stock and 

th the holders of the class A common stock and class B common stock, 
share and share alike, if at any time divs. shall be in arrears and unpaid 
on the pref. stock for six quarterly periods and until ail such divs. in arrears 
shall have been paid. Corporation agrees to refund certain Pa., Calif 
and Conn. taxes not to exceed 4 mills, and Mass. income tax not to exceed 
6%, to resident holders upon written application within 30 days after 
payment. Free from present normal Federal income tax. Trenafer 
agent, Central Union Trust Co., New York. Registrar, Seaboard National 
Bank, New York. 


Data from Letter of E.'C. Deal, Pres. of the Corporation. 


Business.—Corporation, through its subsidiaries and | peepee under 
contract of purchase, supplies public utility service in territories having an 
aggregate population estimated to be in excess of 450,000. The sale of 
electricity is the principal source of revenue and the electric properties are, 
3 = most part, hydro-electric systems. The properties include the 

owing: 

(1) The Vermont system supplies utility service to a territory with a 
population of pe gg! 96,000. Electric light and power are served 
in Burlington, Montpelier, Barre, Winooski, and in numerous other com- 
munities adjacent to these cities. The properties include the system serv- 
ing Burlington and Winooski with manufactured gas. These properties 
form a unified and efficient system and constitute the largest public utility 
group in the State of Vermont. 

(2) The properties of Wisconsin Hydro Electric Co., located approxi- 
mately 65 miles from Minneapolis. This system serves 32 communities 
at retail, and 12 distributing systems at wholesale, with electric light and 
power generated in eight modern hydro-electric plants. In addition to 
ts own hydro-electric generating piants, the Wisconsin system has a 
contract for the interchange of power with Northern States Power Co. 
Water is supplied to Ashland at retail and to Hurley at wholesale, and 
manufactured gas is supplied to Platteville and Monroe. 

(3) The properties of the Arizona Edison Co. supply public utility ser- 
vice to the cities of Yuma, Globe, Miami, Bisbee, Douglas, Safford, Flor- 
ence, Casa Grande and a number of communities in these districts. Over 
66% of the net operating income of this group are from the electric proper- 
ties. The Arizona properties constitute one of the most important public 
aeons in the State and are operating in a rapidly deveioping 

(4) Austin is supplied with natural gas for industrial and domestic 
consumption by Austin Gas Co. Austin has a population estimated to 
be in excess of 50,000 and is the centre of a vast agricultural region. Water 
is supplied at wholesale under a long term contract to Port Arthur and 
also to several large industrial concerns under contracts, with substantial 
guaranteed minimum payments. 

(5) The Northwest properties serve electricity to over 40 communities. 


The growth of the territory served, the major portion of which is located | 





near the mouth of the Columbia River, is reflected in the increasing earnings. | 
In addition to the above, the properties include facilities which are | 


rendering utility service in groups of communities in other States, cluding 
service in such cities as lowa City, lowa and Lawrence, Kan. 


ding for 
thereof. b 193,723 shares reserved for conversion of 35-year 6% convertible 
gold debentures and outstanding stock purchase warrants. 3,776 shares 
are of $6.50 series, 6,224 shares are of $7 series, and 10,000 shares of $6 series. 
The subsidiaries of the Corporation have funded debt of $18.617,.500 and 
$5,454.500 of preferred stock outstanding in the hands of the public. Pre- 
ferred stocks are stated at par or $100 per share if without par value. 
Earnings.—The consolida earnings of the corporation, including 





earnings from properties now under contract of p , are officially 
reported as follows: 

12 Months Ended July 31— 1927. 1928. 
GON SEVEI,. og inane cdsbncuennios presences $5,909,183 $6,371,315 
Oper. exp., maint. & deprec. as provided in the 

Ist lien trust indenture, and taxes_.........-- 3,639,081 3,786,651 

EE ee $2,270,102 $2,584,664 


Ann. int. and div. requirements on sub. companies’ securities 


now and presently to be outstanding in the hands of public 1,260,560 
Ann. int. requirements on funded and unfunded debt now 

COUMERMIIER oc nao skh sivandinccngusedndheaesathpntet aoe 678,777 

DOGMGE, é Skciccdne canbe e dh nn ab bgas ahem adie $645 327 
Ann. div. requirements on all pref. stock, incl. this issue_-_-_- 258,112 


The above earnings statement does not fully reflect the increased net 
income which will result from the extensive additions and betterments 
to the properties made and to be made from the proceeds of financing 
already completed, for which the annual interest and dividend requirements 
are included above. During the 12 months ended July 31 1928 the revenues 
from the sales of electric and gas appliances have increased over 100% 
as compared to the preceding 12 months. 

Physical Properties.—The physical properties include the following: The 
electric properties include 48 fully equipped power generating plants, of which 
27 are hydro-electric generating stations. The total installed capacity is 
65,100 h.p., of which 36,800  * is hydro-electric. The properties also 
include valuable water sites or further hydro-electric development, 
which, when deveioped, will add approximately 38,000 h.p. to the total 
generating capacity. The electric transmission and distribution lines are 
in excess of 2,050 miles. 

The gas properties include 388 miles of mains and are supplying about 
30,600 customers. The water properties include 161 miles of mains, 
have an aggregate estimated daily pumping capacity of 295,000,000 gal- 
lons, and supply about 18,500 customers. Approximately 95,000 cus- 
tomers are now being supplied with public utility service. 


Improvements and Additions to Plants in Arizona.— 

The Arizona Edison Co., one of the large operating subsidiaries of the 
Peoples Light & Power Corp., announces extensive improvements and ad- 
ditions to its plants in zona. Owing to rapidity increasing demands 
for electricity, and in order to facilitate expansion of mining operations, 
the electric generating plant in Bisbee will be removed from its present 
site and combine with the company’s water works pumping station at 
Naco. The power house is now located in Bisbee where the supply water 
and railroad facilities have pecome inadequate to meet growing require- 
ments. The new location, according to E. C. Deal, President of the 
Peoples corporation, will afford an abundant water supply, and also greater 
railroad facilities, since Naco is on one of the main lines of the Southern 
Pacific RR. Operating economies will be effected by compining the power 

lant with the pumping station at Naco. The present building at Naco 
s being enlarged and new equipment installed, including a 1,600 h.p. 
Diesel oil engine unit. A large rotary converter is also being installed 
there to augment pumping facilities. The most important part of this 
undertaking is expected to be finished this year. The new power plant 
will ng A electric light and power to Bisbee, Warren, Lowell and Naco. 

Two esel engine units, each of 1,000 h.p., have been installed in tne 
Arizona Edison's plant at Yuma; the entire power house there has been 
rehabilitated and the capacity of the water works system doubled. At 
Douglas, Ariz., the capacity ofthe company’s power station is being in- 
creased 33 1-3%, and extensive improvements are being made at the ice 
plant. Electric, water and ice properties at Florence are also being im- 
proved, and important betterments and additions are being made to the 
company’s electric and water plants at Casa Grande.—V. 127, p. 1526. 


Philadelphia Co.—Eztra Cash Dividend of 75c.— 
_ The directors have deciared an extra dividend of 75 cents per share 
in addition to the regular ye dividend of $1 per share on the common 
stock, both payable Oct. 31 to holders of record Oct. 1. An extra dividend 
of $1.50 per share was paid on July 31 last. 

A regular quarterly dividend of $1 per share was aiso paid on April 30 
1928, while in each of the preceding 4 quarters, a regular cash dividend at 
this rate and a stock dividend of 1-120th of a share were paid on the common 
stock (see V. 125, p. 3643) .—V. 127, p. 1527, 953. 


Public Service Corp. of N. J.—WNo. of Stockholders.— 

Eliminating all duplications in the case of holders of both common and 
pref. stock, the corporation reports a total of 76,435 individual stockhold- 
ers carried on its books as of June 30 1928, the largest ever reported in its 
history. This total compares with 70,337 individual stockholders reported 
as of Nov. 1 1927 and with 62,572 individual stockholders reported as of 
June 30 1927. ‘ 

On Oct. 1 the corporation will start another of its popular ownership 
campaigns, the offering this time consisting of part of the new issue of $5 
cumulative non-par value pref. stock which was authorized a few months 
ago by the board of directors.—V. 127, p. 1527. 


Public Utilities Consolidated Corp.—Earnings.— 

_ Gross earnings of the corporation, controlled and managed by the W. B. 
Foshay Co., increased $53,806, or 4.17%, during the 12 months’ period 
army 4 July 31 over the corresponding period a year ago, according to the 

uly report. 

Gross earnings for the 12 months totaled $1,345,127, as compared with 
$1,291,321 during the preceding year. Net income, available for interest, 
depreciation, amortization and dividends, increased $35,745, or 7.02%. 

Net income available for interest, depreciation, amortization and divi- 
dends for the company’s fiscal year, Oct. 1 to July 31, increased $22,003, 
or 5.35% over the same period a year ago.—V. 127, p. 953. 


Public Utilities Vermont Corp.—Acquisition.— 

The E. M. Nichols Electric Co. of Barton, Vt., been purchased for 
$120,000 by W. B. Foshay Co. for the Public Utilities Consolidated Corp., 
a holding company, Wilbur B. Foshay, President, announced. The 
former ‘‘one-man’”’ unit will be operated by the Public Utilities Vermont 
Corp., a subsidiary of the Consolidated corporation.—V. 126, p. 3756. 


Rochester Central Power Corp.—Preferred Stock Offered. 
—Manufacturers Trust Co., W. C. Langley & Co. and 
Bonbright & Co., Ine., are offering $8,000,000 6% cum. 
pref. stock at 97 and divs. 


Preferred as to assets and dividends over the common stock. Red., al 
or part, at the option of the corporation at 110 and divs. upon at least 30 
days’ notice. Divs. payable Q.-J. Transfer agent, Manufacturers Trust 
Co., New York: registrar, Chemical National Bank, New York. Under 
the present Federal income tax law divs. on this stock are exempt from the 
normal tax. Divs., when received by corporations, are entirely exempt 
from all Federal income taxes. Corporation agrees to refund, upon appli- 
cation within 30 days after payment, the Pa. personal property tax not 
exceeding 4 mills per annum, the Maryland securities tax not exceeding 
41% mills per annum and the Mass. income tax not exceeding 6% per annum 
on dividends derived from this preferred stock. 

Data from Letter of E. L. Phillips, Chairman of Board of Directors. 

Business.—Corporation was organized in New York in June 1928. Upon 
completion of the present financing, it will own, directly or indirectly, all 
of the outstanding common stock of a number of operating companies, 
including Rochester Gas & Electric Corp., Elmira Water, Light & RR., 
Empire Gas & Electric Co. and New York Central Electric Corp. (Com- 
pare also V. 127, p. 1527.) a 

Purpose.—Proceeds from the sale of $22,500,000 of 5% gold debentures, 
together with $18,000,000 of pref. stock (of which this offering is a part, 
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the balance naving been exchanged or underwritten for distribution in the 

territory served), and 1,600,000 shares of common stock, will be used for 

the acquisition of all the common stocks of the above companies. 

Consolidated Earnings of Corporation and Subsidiaries, After Giving Effect 
to the Present Financing. 








12 Months Ended May 31— 1927. 1928. 
a i kia ak $19,047,198 $20,333,930 
Operating expenses, maintenance and taxes....-- 10,900,553. 11,354,572 

I eo) i oy as tases ible tain te a eaitine dni das eal $8,146,645 $8,979,358 
Int. charges, pref. divs. and other deductions of subsidiaries.. 4,726,404 
Annual interest on 5% gold debentures._...............-.-- 125, 
Peg Sree peg grey tent me ye SE ¥7:580;000 

vidends on .8 clu t a el ,080, 

The balance of $3,127,954, as shown above, amounts to over 2.8 times 


the annual dividend requirements on the entire issue of 6% cum. pref. stock 
and, after deducting $1,395,643 for reserves for renewals and replacements 
(depreciation), amounts to 1.6 times such annual dividend requirements. 
Of the above gross earnings, Se gma 64% was derived from the sale 
of electric power and light and 28% from the sale of gas. 

tty.—The pref. stock will be followed by 1,600,000 shares of common 
stock, which have been sold or exchanged for securities, at a price showing 
an equity of $40,000,000 for the pref. stock. See also V. 127, p. 1527. 


Southwestern Bell Telephone Co. of St. Louis.— 
New Officers.— 


The company has created two new 
Stanard, Gen. Traffic Mgr., and Fred. 
to the positions.—V. 127, p. 1528. 


Southwestern States Telephone Co.—Bonds Sold.— 
Central Trust Co. of Ill., Pearsons-Taft Co. and Federal 
Securities Corp. announce the sale of 99 and int., yielding 
6.08%, of $1,800,000 1st mtge. 6% gold bonds. 


Dated Sept. 1 1928: due Sept. 1 1948. Int. payable M.&S. Denom. 
$1,000, $500 and $100. c*. Principal and int. payable in Chicazo at Central 
frust Co. of Illinois, or in New York City at Chase National Bank, New 
York. Int. payable without deduction for normal Federal income tax not 
to exceed 2% per annum. Red. on 60 days’ notice on any int. date up to 
and incl. Sept. 1 1933 at 105 and int.: after Sept. 1 1933 to and incl. Sept. 1 
1938 at 103 and int.; after Sept. 1 1938 to and incl. Sept. 1 1943 at 102 and 
int.; after Sept. 1 1943 to and incl. March 1 1948 at 101 and int.; thereafter 
at 100 andint. Company will agree to refund to the holders of these bonds 
upon proper and timely application the Pa. and Conn. personal property 
taxes not exceeding 4 mills per annum each, Maryland securities tax not 
exceeding 4!4 mills per annum, Dist. of Col., Mich. and Ky. personal 
property taxes not exceeding 5 mills per annum, the Calif. personal property 
tax and the Mass. income tax not exceeding 6% per annum on the intarest. 
Central Trust Co. of Illinois, Chicago, and Aksel K. Bodholdt, trustees. 


Data from Letter of D. T. Strickland, Vice-President of the Company. 

Company.—A Delaware corporation, will furnish telephone service to 
47 towns and adjacent areas in Arkansas, Oklahoma and Texas without 
competition except in 3 smaller communities. The combined population 
of the communities in which the company operates is estimated to be about 
200,000. The system comprises 47 exchanges operating 13,628 stations. 
In excess of 41% of the company’s gross revenue is derived from toll service, 
its system including over 1,130 miles of toll pole line and, through inter- 
connections with the Bell Telephone System and other companies, affording 
a nation-wide service. 

A substantia] portion of the properties have been in continuous successful 
operation for more than 20 years and all of them enjoy cordial public rela- 
tions with the communities served. 

Security.—Bonds will be secured by a direct mortgage on all the fixed 
property, rights and franchises of the company. Company’s properties 
have been recently appraised by independent engineers at a depreciated 
value of $3,464,506 of which $2,595,107 is represented by exchanges and 
$869,399 by toll properties. 

Earnings.—Earnings of the company for the year ended July 31 1928 
(after adjustment to eliminate certain non-recurring charges, aggregating 
$20,283) were as follows: 

Gross revenues $528,298 
Operating expenses, maint. & taxes (other than Fed. inc. taxes)_._ 232,839 


vice-presidencies, appointing A. C. 
M. Hoes. Gen. Commercial Mer., 


Net available for interest, depreciation & Federal taxes___-$295,458 
Annual interest on first mortgage bonds (this issue) 10; 


a i ceil inst dish bck bla inns > mare aa elad wn wine apa bbid . -$187,458 

Net income, as shown above, was 2.72 times the annual interest require- 
ments on the first mortgage bonds outstanding. Of the gross revenues, 
$218,478, or over 41%, were derived from toll business. 

Maintenance Fund.—Mortgage under which these bonds are issued will 
require the company to expend annually an amount equal to 20% of its 
gross earnings for the preceding year, for maintenance expenditures and 
(or) for additions, improvements, and acquisitions against which no new 
bonds can be issued, and (or) for the retirement of the bonds. 

Purpose.—Bonds are being issued by the company for the purpose of 
providing funds to defray a portion of the purchase price of the properties. 


Union Water Service Co.—Earnings.— 








Years Ended July 31— 1928 1927 
nun enewarenesue $398 ,052 $368 ,933 
oad cman ba onus teh 107, 56 
a i I Rai gE ae IE 5: gl ae 16,631 17 859 
Taxes (excl. Federal income tax) -___-_-.---------- 46 ,822 43 581 

ee nS eed ban a wi ee ele $226 ,769 $210,928 
cele Se mili ae 55 ,986 55,908 

Gros Corporate imeomee........ .. ..- +6. ene $282,755 $266 ,836 
Annual interest required on total funded debt.... $146,520 


—V. 126, p. 2315 


United Light & Power Co. (Md.).— Denies Buying 
Stock of Brooklyn Union Gas Co.— 

The company has not purchased nor is it seeking stock of the Brooklyn 
Union Gas Co.,and does not own a share of the Brooklyn company’s stock, 
William Chamberlain, President of the United is credited with saying 
according to Chicago dispatches. 

Mr. Chamberlain said that published reports to the contrary were 
‘entirely fiction.’’—V. 127, p. 1528. 


Utilities Service Co.—Bonds Offered.—S. W. Straus & 
Co., Inc., and Love, Macomber & Co. are offering at 991% 
and int., to yield over 6%, $5,000,000 Ist lien 6% gold 
bonds, series A. Dated Aug. 1 1928; due Aug. 1 1953. 
See description of bonds, property, &c., in V. 127, p. 1528. 


West Penn Power Co. (& Subs.) .—Zarnings.— 
12 Months Ended July 31— 1928. 1927. 
Cie CR oo ec bn caw eehkbnen thse $20,024,614 $18,299,772 








Operating expenses, maintenance & taxes _- ------ 9,430,246 8,866,115 | 
eae Nae eS oe SE, ge then wet 10,594,368 9,433,657 } 
Deductions— _— ‘ A * 

Interest and amortization of discount - - ---------- 2,648,293 2,757 ,943 

Preferred dividends of subsidiaries _------------- 4,791 49,517 

Reserved for renewals and retirements - - - - ------- 1,903 ,268 1,579,686 
ee en a aie Mine ames a a8 6,038,016 5,046,511 


—V. 127, p. 1105. 





Western Power Light & Telephone Co.—Pref. Stock | 
Offered.—A. B. Leach & Co., Inc., and Porter, Fox & Co., 
Inc., in August last offered an additional issue of 2,000 
shares 7% cum. pref. stock at par ($100) and divs. 


Preferred over the common stock as to $100 of assets and cumulative 
dividends at the rate of 7% per annum. Dividends 67 fron Q.-J. Red. 
all or part, on any div. date on 30 days’ notice at $110 per share plus ali 


accrued divs. Fully paid and non-assessable. Divs. exempt from present 
normal Federal income tax. Transfer agent, Continental National Bank 
& Trust Co., Chicago; registrar, Union Trust Co hicago. Listed on 


the Chicago Stock Exchange. Compare also V. 127, p. 1528. 








INDUSTRIAL & MISCELLANEOUS. 


Court Signs Curb on Quinine Trust.—Efforts of Kina Bureau, a Dutch 
concern, to continue a monopoly in the manufacture and sale of quinine 
in this country came to an end Sept. 20, when Federal Judge Winslow signed 
a consent decree which gives to those handling the drug in this country full 
freedom to conduct their business without trust restrictions. The Kina 
Bureau, which is made up of a number of concerns in Holland, and all its 
allies and agents in six other countries, including the United States, are 
bound by the decree. Y. ‘*Times’’ Sept. 21, p. 44. 


Illinois Miners Ratify Wage Pact.—Illinois coal miners have ratified the 


wage agreement by a vote of 26,838 to 25,497. ‘‘Wall Street Journal’’ 
Sept. 17, p. 5. 


Agree on Plan to End New Bedford Strike.—A plan under which New Bed- 
ford’s textile mills , now clos by a strike, may be reopened has been 
aqereed ” by labor and management. . Y. “Times,’’ Sept. 16, 

on 2, p. 1. 


Refined Sugar Prices Reduced.—On a: 17 the following companies re- 
duced refined sugar 25 pts. to 5.40c. a lb.: American, Arbuckle, Colonial, 
Federal, McCahan, National and Savannah. 


Brass Prices Advanced.—American Brass Co. has advanced prices on all 
oper and brass products, including copper and brass wire, \c. a lb. 
all Street Journal’’ Sept. 17, p. 1. 


Toledo Bread Prices Cut.—Kroger Grocery & Baking Co. and The Great 
Atlantic & Pacific Tea Co. at Toledo, O., have reduced their 24-ounce loaf 
to 8 cents, while Tiedtke’s, owned by Kobacker Stores, has cut the price 
to 6 cents. ‘‘Wall Street Journal’’ Sept. 17, p. 14. 


Kentucky Coal Wages Cut.—A few western Kentucky coal operators have 
already established 15% wage cut to meet proposed cut of 17% in Illinois 


— to reports in Chicago coal market. Boston ‘‘News Bureau”’ 
ept. 18. 


Lead Price Increased.—American citing P Refining Co. has advanced 
the price of lead 10 points to 6.50c. a Ib. ‘Wall Street News’’ Sept. 17. 


Matters Covered in ‘‘Chronicle’’ Sept. 15.—(a) Opening of National Raw 
Silk Exchange, Inc., p. 1460. (b) Cuba sugar restriction near end; removal 
of preferential tariff threatened by Domestic Sugar Producers’ Association, 
p. 1461 (c) Santa Clara Sugar Producers’ Association disputes domestic 
sugar producers’ estimate of Cuba’s sugar crop 6,000,000 tons, p. 1462. 
(d) Committee named by sugar institute to study methods for reducing 
sugar refining costs, ® i, 1462. (e) Life of Connecticut Valley Tobacco 
Association terminated, p. 1463. (f) U. 8. Steel Corp. unfilled orders in 
August increase, 1465. (g) Canada needs 5,000,000 more citizens, 
according to Sir John Aird of Canadian Bank of Commerce, p. 1471. 
(h) Completion of fourth year of Dawes plan; Germany’s reparation pay- 
ments and transfers during period, : 1471. (i) Offering of $4,500,000 7% 
bonds of Dept. of Cauca Valley, Colombia, p. 1473. (j) Recommendations 
in report to Attorney-General Ottinger of N. Y. to correct loan-shark evils, 
p. 1474. (k) Indictments in Boston against Guy Huston and others; 
charges involve sale of securities of farm companies in Missouri, Massa- 
chusetts and Illinois, p. 1475. (1) New Treasury certificates oversub- 
scribed; subscription books closed th as to cash offer and third Liberty 
Loan exchange, p. 1477. 


Abitibi Power & Paper Co., Ltd.—To Retire Bonds.— 

The holders of the Ist mtge. 6% serial gold bonds will vote Oct. 1 on 
approving an extraordinary resolution which ppt a that the company 
be authorized to redeem on Noy. 1 1928, all outstanding bonds of this 
issue by paying to the holders of such bonds the amount set opposite the 
bonds of the several serial maturities below together with accrued interest 
to Nov. 1 1928: Bonds due Feb. 1 1929, at 1004%%; bonds due Feb. 1 1930, 
at 102%, %; bonds due Feb. 1 1931, at 104%; bonds due Feb. 1 1932, at 
105%%; bonds due Feb. 1 1933, at 10644 %; bonds due Feb. 1 1934, at 
10744% .—V. 127, p. 1529. 


Acme Glass Co.—Stock Offered.—Walker & Willis, New 
York, are offering at $11 a share to yield 6.81%, 40,000 
shares of 74%% cum. partic. class A stock (with stock 
warrants). 

Class A shares are preferred as to assets in liquidation up to $15 per share 


and as to dividends up to $.75 yearly per share, payable quarterly, and are 
red. on any div. date upon 30 days’ notice at $15 per share. 


Capitalization— Authorized. Outstanding. 
714% cumulative class A stock ($10 par)--..----- $1,000,000 $400,000 
Cises B stock ($10 per)... ~~ nccccssccccsccene= 2, 0 1,500,000 

R trar, American Exchange Irving Trust Co. 


16,000 B shares are reserved in the treasury against the exercise of stock 
purchase warrants accompanying this issue, in the ratio of 2 B shares for 
each 5 A shares at $10 during 1929; at $12 during 1930; at $15 during 1931; 
at $20 during 1932 and at $25 during 1933. 


Data from Letter of Samuel Kostin, President of the Company. 

History.—Corporation was formed to soem the assets and business of 
the former Acme Glass Co., organized in 1895, and of the Eastern Glass 
Co., Inc., organized in 1920. The former Acme Glass Co. was engaged in 
the manufacture and the Eastern Glass Co., Inc., in the distribution of 
bottles. The present Acme Glass Co. combines manufacture and distribu- 
tion under one control and ownership. 

Earnings.—The consolidated net_earnings of the two companies ‘vhich 
have been merged into Acme Glass Co., with the earnings of both companies 
prorated on the basis of a fiscal year ending April 30 of each year, were as 
follows: 


Net Times A Stock 
. Barings Dividend I y- eihenaaa 
Fiscal year ending April 30 1927------ .§ 
Fiscal ed ending April 30 1928-.----- 107,180 3.57 
3 months ending July 31 1928------ 38,866 5.18 
Average yearly rate.-...-.-.--------- 117,180 9 


. 3.90 
Sales total for three months ending July 31 1928 was $622,972, and the 
additional capital supplied by this finnacing with the resulting increase in 
plant fac lities and output is conor rey estimated to produce annual 
sales of about $3,000,000 and net annual profits of at least $200,000. 
This is more than 6.66 times A stock dividend requirements. 


Balance Sheet March 1 1928 (Giving Effect to Consolidation and Present 
. Financing). 





Assets— Liabilities— 

Cash in banks, on hand and Creditors’ ace’ts lessreserves. $203,739 
from financing ----------- $456,325 | Notes payable: To banks- --- 473,969 
Value life insurance policies. - 1,597 To trade creditors......--. 124,435 

Ace’ts & notes receivable - - - - 328,121| Advance by customers on 
| Mtge. receivable (due 1928) - 1,875 sales contracts ---.-- ELT: 94,308 
ee, ee 833,986 | Pay-roll & expenses accrued - 47,542 
ee rrr 661,231) Ist & gen. mtge. payable---- 150,000 
Other astets..-.----.--.---- 730,859 | Mortgage on plant-..-.---- 20,000 
C1AGs & GG os nae nticdenasa 400,000 
Cale 0 OIG ba Se cdeede x 1,500,000 
EE | Bo. un cceneceeenns $3,013,004| Total.........-..----e-- $3,013,994 


—V. 127, p. 1529. 
Alaska Juneau Gold Mining Co.—To Retire Bonds.— 


According to a San Francisco dispatch, the company will retire on Mar. 
15 1929, those 7% bonds which are not held by those closely associated 
with the company. As of July 31 this year there were approximately 
$1,890,000 of this issue outstanding of which it is estimated that about 
$600,000 will be retired next March. The remainder of the bonds will 


be retired at a later date.—V. 127, p. 1392. 
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Albany Perforated Wrapping Paper Co.—De/. Bonds. 


Definitive lst mtge. & collateral trust 20-year 6° sinking fund gold 
bonds, due Apr. 1 1948 are now ready for delivery at the office of Kidder, 
Peabody & Co., 17 Wall St., N. Y. City, in exchange for temporary bonds. 
(For offering see V. 127, p. 262.)—V. 127, p. 1529. 


American Alliance Investing Corp.—Stocks Offered.— 
An issue of 100,000 shares 6% series of cumulative Ist pref. 
stock and 100,000 of class A common stock is being offered 
by Insuranshares Corp., Schoellkopf, Hutton & Pomeroy, 
Ine., and Colston, Heald & Trail in units of one share of 
preferred and one share of common at $65 per unit. 


These units are offered in the form of ailotment certificates, exchangeable 
for stock certificates on Noy. 1 1929, or earlier, at the corporation’s option. 
Registrars: National Bank of Commerce, New York, and First Nationa! 
Bank, Boston. Transfer agents: Guaranty Trust Co., New York, and 
Merchants National Bank of Boston. Custodian of securities: Commercial 
Trust Co. of New Jersey. First dividend on lst pref. stock payable Nov. 1 
1928; thereafter Q.-F. 

Data from Letter of Harry C. Thompson, Pres., Dated Sept. 14 1928. 


Company .—Incorp. in Maryland to conduct an investment trust business 
of the general management type. The policy of the corporation will be to 
buy securities in whatever markets of the world favorable op nities for 
purchase may be found, and the international connections of the corporation 
are such that this licy may be pursued safely and profitably. 

Management.—The investment of the corporation’s tunds will be under 
the direction and continual supervision of the American Alliance Manage- 
ment Co. of New York, Inc. The management ouny has among its 
officers and directors Henry C. Nicholas, William B. Weston and Herbert 
H. Klein, all formerly with Harris, Forbes & Co , and a C. Thompson, 
formerly Comptroller of the Prudential Insurance Co. Am ” 

The funds already paid into the corporation total $4,750,000 as of Sept. 5 
1928. From the date of commencement of business to Sept. 5 1928 the 
po pe iene has earned, after expenses and taxes, a substantial surplus over 
and above the dividend on its Ist pref. stock. Of the total funds on Sept. 5 
1928, more than 23% was in cash or on call. The investment portfoiio 
included 61% in American stocks and other securities, and 39% in foreign 
stocks and nds spread over 15 different countries. 

Invesiment Reguiations.—The charter contains investment regulations 
which provide for proper diversification wichout unduly restricting the 
management, and include: 

1) At all times on and after Dec. 31 1929 the corporation shal] own 
at least 400 different securities. 

(2) Not more than 5% of the assets may be invested in any one security 
other than the obligations of the United States. 

(3) Not more than 35% may be invested in securities originating in any 
one nation or country except the United States and Great Britain. 

Expense of Administration.—Statistical and research service is furnished 
by the management company and will be paid for by a quarterly fee o 
3-16 of 1% upon the value of its assets at the end of such quarter up to a 
value of $25,000,000, and \% of 1% quarterly on assets in excess of this 
amount. Other expenses such as transfer agent, registrar and custodian’s 
fees will be moderate and are not ex to exceed \% of 1% per annum 
of the market value of securities held. 

Compensation for Management.—Compensation for management other 
than the above stated fees comes through ownership ¥ | the American 
Alliance Management Co., Inc. (Md.), of all of the class B common stock 
and of all of the non-cumulative convertible 2d pref. stock for which it has 
po eg ne g paid $1,500,000 in cash, thus providing a substantial under- 

ng equity. 

In brief, the investor must attain a rate of return of over 8.4% on the 
price of these units before the management can participate through the 
ownership of class B shares. 

Earnings.—The principal sources of earnings are (a) interest and divi- 
dends from the securities owned and (b) profits reaiized from the sale of 
securities in the portfolio. In spite of the usual expenses, incident to the 
organization of an investment trust, the American Alliance Investing Corp., 
since its organization, has earned a substantial surplus after expenses, taxes 
and dividend on its Ist pref. stock. 


Capitalization— Authorized. Outstanding. 
Cumulative Ist pref. stock (par $50)...-.--.---- $40,000, $5,000,000 
6% non-cum. conv. 2d pref. stock (par $50)*_-- 1,000,000 1,000,000 
Class A common stock (no par value)_-_-_.---- 800,000 shs. 100,000 shs. 
Class B common stock (no par value)__.__----- 500.000 shs. 500,000 shs. 


*Convertible into class A common stock share for share. 
Dividends when and as declared by the board of directors are payable 
quarterly on class A and class B common stocks (after payments of dividends 
on the Ist and 2d pref. stocks) in the following priorities: First, at a rate 
of $2.50 per share per annum on class A; next, at the rate of $1.50 share 
per annunron class B; then additional dividend at the rate of $1.50 per 
share per annum on class A; then additional dividend at the rate of $2.50 
per share annum onclass B. After dividends have been paid on class A 
and class B common stocks at the rate of $4 bay share per annum for any 
quarterly dividend period, additional dividends for such period, when and 
as declared, shall be paid equally on shares of both classes. Dividends on 
the common stocks are non-cumulative. 
Whenever dividends of at least $1 per share per quarter shall have been 
aid for each of eight successive preceding quarterly dividend upon 
th class A and class B common stock ratably out of the current net earn- 
ings of the corporation, all of the preferences and priorities of the class A 
common stock shall cease and terminate, and thereafter the class A common 
stock and class B common stock shall constitute a single class of common 
— of the corporation. 


ovisions of Issue-—The cumulative lst pref. stock, 6% series, has 
preference as to assets in liquidation up to $50 per share and divs. ‘It is 
entitled to receive divs. at the rate of $3 per share peranoum. It is redeem- 


able as a whole or in part on any quarterly div. date on 30 days’ notice 
at 105 and divs. The initial dividend on the cumulative Ist pref. stock, 
8% series, will be payable Nov. 1 1928 for the period commencing May 1 
1928. Thereafter divs. will be payable Q.-F. 

No dividends on the 2d pref. or common stocks and no redemption or 
purchase of these stocks may be made if the effect of such dividend, redemp- 
tion or purchase would be to reduce the value of the net assets of the cor- 
poration (after deducting the principal amount of all indebtedness) to an 
amount less than 120% of the total par value of all 1st pref. stock then 
outstanding. No additional lst pref. stock shall be issued unless the value 
of the net assets of the corporation including the net proceeds of the sale 
of the Ist pref. stock to be issued and the net proceeds of the sale of any 
2d pref.stock and(or) common stock issued simultaneously therewith (after 
deducting the principal amount of al. indebtedness) shall equal at least 
120% of the aggregate par value of the Ist pref. stock then outstanding 
plus the Ist pref. stock then to be issued. 

No 2d pref. stock shall be redeemed and no stock having priority over 
the Ist pref. stock shall be issued, except with the consent of the holders o 
at least two-thirds of the 1st pref. stock then outstanding.—V. 126, p. 3121 


Allis-Chalmers Mfg. Co.— Unfilled Orders.— 


Unfilled orders 439,936,000 $10°214,000 $10 148.287 $10,013,144 
—V. 127, p. 1255,683... a rn ‘axuemiae 


_ American Bondholders & Share Corp. (N. J.).—Addi- 
tional Interest.— 

In addition to the regular debenture coupon payable Oct. 1 1928, $15 
additiona] interest will be paid on and after the same date for the year 1928 
upon presentation of ‘‘Instalment No. 1’’ coupon at the Bankers Trust 
be” ew bhai Btny © (fie 

corporation has offices at 15 Exch Place, Jersey City, N. J. 
Henry W. Cohn is Treasurer. . ee 3 . “f . 
American Chain Co., Inc. (& Subs.) .—Earnings.— 
Earnings 6 Months End. June 30 1928. 


Income from operations (net after taxes)________________._- $595 ,364 
Bond interest & expense & other interest (net) ___ ____ in im =a 186 ,378 
Depreciation of plant machin., equip. & amort. of patents ____ 763,414 

Tees Gatec before Gividentia oo $354,428 


The consolidated balance sheet_as of June 30 1928, shows total current 
assets Of $12,051,916, of which $1,362,550 was cash and demand loans, 
Sie with total current liabilities of $1,225,402, or a ratio of over 

s ol. 





———— 


As of June 30 1928, there were outstanding in the hands of the public 

$5,730,374 6% debentures; $10,979,560 7% cumulative preferred stock 

(par $100) and 250,033 shares no par value common stock. 

“The management advises that the earnings of the company for the first 

6 months of the current year reflect in a large measure the mildest winter 

experienced in As years, which materially affected the tire chain business, 
Y. 126, p. 2316. 


American Department Stores Corp.—Acquisitions.— 

The corporation announces the completion of negotiations for the acquisi- 
tion of five additional stores, three of which are located in Pennsylvania 
and two in West Virginia. These additions make a total of 14 retail and one 
wholesale units operated by on and increase the gross annual sales 
volume to approximately $17, J ; 

The five new stores constitute a group that have been operating virtually 
as a chain and their management will continue as an integral part of the 
corporation. The stores acquired are: Wright Metzler Co., Uniontown, 
Pa.; Wright Metzler Co., Brownsville, Pa.; Caldwell Store, Inc., Wash 
ington, Pa.:J.M. Hartley & Son Co., Fairmount, West Va.; Hartley Rownd 
Co., Clarksburg, W. Va. Sanke . Metzler and John Rownd will be- 
come directors of the American Department Stores Corp. 

These recent acquisition are in line with the company’s policy of an- 
sion and it is expected that additional acquisitions will be announced from 
time to time in the future when favorable locations can be secured. The 
new units still further broaden the scope of operations of the corporation 
from a territorial standpoint and also increase sales a ear s. Units 
will be operated in seven States: New York, Michigan, Ohio, Kentucky, 
West Virginia, Maryland and Pennsylvania.—V. 127, p. 1392. 


American Equitable Assurance Co. of N. Y.—Zarnings. 
Earnings for Siz Months Ended July 1 1928. 





Net after preferred dividends... .... cece -cccccccsccccecncccccce $495,526 
Comnen GIVUISBEE. 6 cn ndodoccchawadgoccheoatanssedsdascanons 125,000 
Voluntary reserye for contingencies. -.......------------------ 250,000 
Balance tO surpOns. ....n a nc cn ce ccc esecndegnsseseccecesce $120,526 
Earns. per share on 300,000 shares common stock (par $5)------ $1.65 
Balance Sheet July 1 1928. 
Assets— Liabilities— 
Bonds and stocks. ._...-- $5 087 BET IOAPEIE.. 2 one wdssenccsss $2,000,000 
Premiums and accts.rec.. 386,897)| Res. for unearned prems.. 1,906,085 
Reinsurance receivable- -- 89,542 | Reserve for losses_-_-..---- 308 ,327 
Interest accrued_.....-.-- 3,365 | Res. for other liabilities... 766,186 
EES RE 2,398,998 | Res. for contingencies_... 1,000,000 
BOs adadudivacdouwve 2,526,091 
TH. 2 cccdenseaeedd $8,506,689 UGE. ccntcacocbesseu $8 ,506 ,689 
—V. 127, p. 412. 
American Encaustic Tiling Co., Ltd.—Earnings, &c.— 


The company reports net profits, after charges and taxes, for the first 
6 months of 1928 of $433,685, as compared with $361,683 in the corres- 
ponding period of 1927, a gain of 20%. This is equivalent to $3.75 a share 
on the 113,550 shares no par common stock outstanding and compares with 
$3.07 a share on the 107,970 cormmon shares outstanding on June 30 1927. 
August was the biggest month in the history of the company. (Compare 
V. 127, p. 826.) 

Among the most important contracts recently completed by the company 
were 13 out of the 14 stations of the Philadelphia subway and one of the 
vehicular tunnels connecting New York with New Jersey. 

Due to the large number of new contracts closed during recent months 
the 4 plants of the company are now operating at capacity. Demands from 
contractors and consumers on the Hermon Beach, Caif., plant are unusually 
heavy. The company recently rehabilitated this plant and it is now con- 
sidered the most efficient of the company’s units. 

In the east the plant at Maurer, N. J., which supplies the New York 
district, is experiencing difficulty in filling orders at the present time. 
This plant also is being practically rebuilt.—V. 127, p. 1255. 


American Founders Corp.—To Issue Rights.— 

The directors on Sept. 19 decided at its first meeting that if the plan of 
taking over American Founders Trust is declared effective, olders 
of the corporation will receive rights to buy class *‘B’’ common stock of 
ee gay ———— Cap. _ of an entire issue originally 

ur sed by American Founders ‘Trust). 
” The rights will entitle holders of certificates of deposit of record Oct. 10 
to purchase one share of Second International class ‘‘B’’ for each 20 shares 
of 1st pref. or common of the American Founders Corp. at $16 per share. 
Holders of 2d pref. will be entitled to one share of class ‘*B”’ for 
each 40 shares owned. Under the plan of transformation each common 
share of the Trust is to be exchan for two shares of the corporation. 

President L. H. Seagrave announced that it was that the trans- 
formation into a corporation would be d effective on or about Oct. 1. 
Over 80% of the voting shares have already been deposited with the Sea- 
board National Bank as depositary under the plan. 

h poy a nel sem 1 100 ae clans B —— ee Inter 

olders to buy appr tely é c “*B” comm a 
national Securities Corp. of America, another affiliated company. See 
also V. 127, p. 954, 825. 


American Founders Trust.—Recapitalization, &c.— 
See American Founders Corp. above.—V. 127, p. 954, 825. 




















American Home Products Corp.— Earnings —_ 

Siz Months Ended June 30— 1928. 1927. 
i ON oe Sa a snc ae enews $5,408,187 $2,639,088 
Cost ofsalosand erpaneas. . <2... ..------- 3,927,715 1,938,237 

a a es ea Sd oe oe $1,480,472 $700,851 
Other inoouné Gusladins interest received) ---.---- 114,430 59,852 

Ns eae oF Se ane ol $1,594,902 $760,703 
Other deductions (including interest paid) - ------- 33,729 13,755 

Net profit before deprec. & Federalinc. taxes_-- $1,561,173 $746,947 
Dee, a gk ode eka nsweenene= 32,820 9,701 
Federal income taxes. <... - - --<2--2---c0--<0- 183,110 97,872 

Wet innene; |. ok ccd aero ane $1,345,243 $639,374 
Shs. cap. stk. outstand (mo par) ----------------- 534,000 365,000 
Barns O6r GhaSO... « - -ccaninsdccsccsnowese-sece $2.52 $1.75 

Consolidated Balance Sheet June 30. 
: ; sabtitttes— = — 

A 1928. x1927. L 
wised annie pine y899,111 624,474 | Capitaistock _ ...z14,349,682 9,005,000 
ere 2,445,777 1,110,083} Minor’y st’khold’rs 
Acets. & notes rec. 1,159,745 776,825; int. insubs.co.-. 485 485 
Merchan’se invent 807,721 641,228 | Billepayable-.... ------. 000 
Investments --.--- 48,390 79,196 | Accounts payable. 340,181 123,495 
Deferred expenses - 58,187 151,789 | Accrued expense-- ----.-- 8,998 
Gd.-will, tr.4nks., Inc. tax payable-. 143,174 124,537 

formulae, patent —e tee ga payable 534,245 121,762 

came a ee purch. obliga’ns 28,915 31,429 

ery a pe 324,835 299,409 
Total (each side) ..17,550,889 10,757,953 | Surplus---~----..- 1,829,372 742,839 


x Giving effect to the terms of a purchase agreement dated June 22 1927 
for the acquisition of all of the capital stock of Oxzyn Co., providing: 
issue of 65,000 shares of capital stock without par value of 
American Home Products Corp.; (b) deducting all charges and ust- 
ments in accordance with the terms of said purchase agreement. 

Note.—By the terms of said purchase agreement earnings of Oxzyn Co. 
for the month of June 1927 accrued to American Home Products Corp. 

y After deducting reserve for depreciation. z Represented by 534,000 
shares of no par value.—V. 127, p. 262. 


American Ice Co.—New Director.— 
Thomas M. Howell, of Chicago, has been elected a director.—V. 127, 


Pp. 1529. 
merican Sumatra Tobacco Corp.—Initial Com. Div.— 
a directors have deciared an initial dividend of 75c. a share on the com- 


k, no par value, payable Oct. 15 to holders of record Oct. 1 and 
Tae oe the caurovel of stockholders of necessary increase of stock, a 
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stock dividend of 3 shares for each 100 shares held payable Nov. 15 to 


holders of record Mov. 1. The directors intend to k the common stock 


on_a $3 annual cash dividend basis as long as conditions warrant.—V. 
125, p. 3065. 


American Rolling Mill Co.—Earnings.— 








Siz Months Ended June 30— 1928. 1927. 1926. 
Net after expenses & depreciation.__.. $3,326,238 $3,001,210 $2,435,304 
Non-recurring income_-__________-_- S.7eeeae”: © ecuded. 0 . edeeee 

Ts SONGS. us Sui chek boo $6,111,157 $3,001,210 $2,435,304 
Interest taxes and dividends_-_______ 2,717,431 1,924,697 1,778,952 

NN a aici Slit dane oink anc ts pe $3.393.726 $1,076,513 $656 352 
Shs. com. stk. outstand. (par $25)... 1,029,966 925,527 925 527 
Earns per Oc ions atte bead $4.75 $1.66 
—V. 127, p. 684. 

American Surety Co.—New Director.— 
oke, Mass., 


William Whiting, President of the Whiting ag Co., Hol 
has been elected a director to succeed his father, William F. Whiting, who 
recently became Secretary of the Department of Commerce.—V. 127,p.549. 


American Title & Guaranty Co.—Bal. Sheet Aug.31 1928. 





Assets— LAabtlittes— 

NE ah tila hd is cts shin adn $627,918 | Capital stock_...........---. $4,000,000 

EES TI 3,722,117 | Collateral mtge. certificates... 132,361 

Accrued interest. ........... 45,598 | Agency accounts. .-......-.-- 5,965 

Accounts receivable... ....-- 152,694 | Accrued interest... ...-.-.--.-- 1,666 

EE i Rr ,194| Miscellaneous expense. - - - --- 22,231 

PLS dntncadgtananewent ,299 

We ndketctibbn nn woes sunk "he eee $4,550,521 
—V. 126, p. 3301. 


Anaconda Copper Mining Co.—Conversion Price Higher. 
The National City Bank of New York as trustee has issued a notice to 
ders of da 15-year 7% conv. debentures, stating that a second 
310,000,000 of these debentures have been presented for conversion into 
common stock at $56 a share. The notice points out that the next $10,- 


000,000 debentures to be presented for conversion may be conv into 
common stock at $59 per share, the level to which the conversion — 


automatically advances under the terms upon which the $50,000, 
benture issue was sold. 

Upon presentation of the third lot of debentures for conversion at $59 
per share, the price will advance to $62 a share for the fourth $10,000,000 
principal amount. The last portion of debentures may Le converted into 

- common stock at $65 a share.—V. 127, p. 1106. 


Anchor Cap Corp.—Stocks Sold.—An offering of 30,000 
shares of $6.50 dividend convertible preferred stock, and 
99,750 shares of the common stock was announced Sept. 17 
er Stone & Webster and Blodget, Inc., and Lehman Bros. 
~The $6.50 dividend convertible preferred, priced at $102, 
is convertible into common stock on the basis of 1 share of 
preferred for 2 of common, which is priced at $42.50. The 
issues have been placed privately. 


Dividends on the pref. stock are ae bg Q.-J. Preferred over the 
common stock as to assets and dividends and entitled in liquidation to 
$100 per share and divs. plus, in the event such liquidation be voluntary, 
a premium of $10 per share. Red. all or part at any time on 30 days 
notice at $110 per share and divs. Non-voting except as provided in the 
charter. Divs. exempt from normal Federal income tax under — law. 

Listing.—Corporation has agreed to make application to list the pre- 

ferred es and common shares on the New York Stock Exchange. 
Data from Letter of Pres. I. R. Stewart, Sept. 17. 

History & Business.—Corporation has been formed to acquire all the 
outstanding stock of the Monitor Securities Corp., the sole owner of Anchor 
Cap & Closure Corp., Anchor Cap & Closure Corp. of Can., Ltd., Capstan 
Glass Co., Paragon Can & F o., Sure Seal Co., Inc., Automatic Screw 
Capping Machine Corp., and Pilgrim Auto Supply Core. 

Anchor Cap & Closure Corp. of Long Island City, N. Y., and the Anchor 
Cap & Closure Corp. of Can., Ltd., both organized in 1913, are manufac- 
turers of metal caps and equipment for sealing glass containers in which 
food products are packed. Among the products of these two companies 
is the ‘‘Anchor Cap,” an air-tight and leak-proof seal which may be applied 
with or without vacuum, which is used by leading packers in hermetically 
sealing glass containers for more than 1 varieties of food products; they 
also manufacture the “‘Clipper Cap,” a friction cover cap for tumblers and 
jars, continuous thread screw caps for bottles and jars, the ‘‘Beacon Cap, 
a one-piece deep drawn screw or friction cap for en chili sauce and 
other condiment bottles, rubber stoppers for bottles, rubber jar rings and 
gaskets. Machinery for applying the Anchor Cap and processing in glass 
is manufactured or opie by these two companies. 

Capstan Glass Co. of Connellsville, Pa., organized in 1918, operates one 
of the largest and most modern plants for the manufacture of packers 
glassware, which includes tumblers, jars and bottles. These glass con- 
tainers are used in modern canning and packing plants in the packaging 
of fruit, vegetable, meat and fish products. ie 

Paragon Can & Cap. Co., organized in 1912, manufactures the ‘‘Paragon 
Cap,” A. ata used cover cap for catsup, chili sauce and other condi- 
ment ttles. 

Sales.—The combined sales of the operating companies in recent years 
ond =® to Sept. 1 1928, aa ~~ follows: 


ear— es. Year— les 
a ae OR: ee ee $5,074,131 

= icles arin: ip abaeise ce on alin Gn re Hr 1928 (8 months)_-..---- 161, 
Capitalization— == ~— se Authorized. Outstanding. 


re aie len arta a Te tak ad ,000 shs. a37,500 shs. 
COREE, BRE ABO DOD oki sn Kin tiwvomnanc b300,000 shs. 144,000 shs. 
a Authorized but unissued pref. shares may be issued as $6.50 div. conv. 
ref. stock or as pref, stock of any other permitted series. b Of which 
#5000 shares reserved for conversion of this issue of pref. stock. 
Earnings.—Consolidated net earnings of the ted companies whose 
stocks are to be acquired, after deducting charges for depreciation and 
operating reserves and after all taxes incl. Fed. income taxes, were as follows: 


Net Earnings Per Shareof Per Share of 

Calendar Years— Above. Pref. Stock. ‘om. 
OE Rg a ay ii pale eg SL $428,773 $11.43 $1.28 
, 0 Ce RR Oe ae ee ae 441,541 41.77 1.37 
I as a a ge os cana an cae ee gue oni 4,61 16.92 2.71 
See Ge Se” .. co ow on wccnnee 711,663 18.97 3.81 
Or, on basis of 8 mos., at ann. rate of 1,067 ,494 28.46 5.72 

” 


four months from the ep ye 2 records without audit. 

Net earnings for the first 8 mon of 1928 were over 2.91 imes these 
annual pref. div. requirements or, on the basis of said 8 months, at the 
annual rate of $28.46 per pref. share. 

Directors will include V. Everit ee V. E. Macy Jr., Carleton 
Macy, I. R. Stewart, G. F. Rieman and H. J. Carr, and George K. Morrow, 
as well as resentatives of Stone & Webster and Blodget, Inc., and 
Lehman Brothers. 


Arnold Print Works.—Earnings.— 














Months Ended June 30— 92 1927. 
oelen operating ND ae me wiae $2,375,756 $1,970,999 
Manufacturing cost and selling expenses___--_---- 1,968,415 1,626,301 
FN Fe a ee ee eae S41 #8. seme 

et A nn hee ck a cabidianad Smee $403 ,591 $344 698 
oan DEAS EEEancncnedeedussnnezecnneenee 11,621 27 836 

Se RNa. . tia anim dann ewreeainantaatenie $415,212 $372,534 
Bona ES ee nn 74,678 81,250 
Terre eeOOy gS oo cw neccsensonn 38,721 32,874 

i ME canna) gic esas duepuidammuein $301,813 $258,410 
weameea RS IT SITUS ENC 33,950 35,000 
Second preferred dividends-_-......-..---------- 6,125 6,125 

a i a le cin Mittiaie Rise siiah sine tds $261,738 $217,285 
Earns’ per share on 100,000 shs. common stock. - - - $2.61 $2.17 


—V. 126, p. 3594. 





A weer b } 
soo Letibrdne Breweien Ltd: below, nun? Ut —Consolidation. 


Atlantic Refining Co.—Subsidiary Sells Holdings in 
Superior Oil Corp.— 

The Atlantic Oil Producing Co., bsidi » h d al dings 
of tS of the Su or Oil Corp. to Naphen & Ue. tus. ee 


. H. Stone and R. H. Colley have resigned as directors and vi - 
dents of the latter company; E. J. Henry as Secretary; J. B. R oe ne 


Gen. Counsei, and L. J. Reilly, as Asst. Sec. These resignations abe 


te 
from Superior Oil Corp. management any persons connected h 
Atlantic Refining Co.—V. 127, p. 949. - ee 


Automatic Electric Washer Co., Inc.—Successor.— 
See Automatic Washer Co. below. V. 117, p. 91. 


Automatic Washer Co.—Pref. Stock Sold.—Folds, Buck 
& Co. announce the sale at $32 per share of 40,000 shares 


x preference stock (with rights to receive common 
stock). 


terly divia ~ Rey op ha = pe 2 
y ends a € annual rate o per share, cumulative from Oct. 1 
1928. Red. at $37.50 per share on any dividend date on 60 days’ notice. 
Convertible at the option of the holder, on or prior to redemption date, 
into common stock of the company, share for share. 

Holders of record of convertible preference stock will be entitled to re- 
ceive, without cost, on Oct. 1 1929, or at the option of the company prior 


share and as to cumulative quar 


thereto, one share of common stock for each 2 shares of convertible prefer- 
ence stock called for in each certificate. 

Capitalization— Authorized. Outstanding. 
Convertible preference stock (no par)_......__- 40,000 shs 40 shs. 


Common stock (no par) 180,000 shs. 140,000 shs. 

(40,000 shares of common stock are reserved for conversion of convertible 
preferred shares.) 

Data from Letter of H. C. Ogg, President of the Company. 

Company.—Incorp. in Delaware. Has been formed to take over the 
assets and business of the Automatic Electric Washer Co., Inc., of Newton, 
Ia., manufacturers of electric and gasoline powered washing machines. 
Company has been a pioneer in the production of a quality washing machine 
which could be sold at retail for less than $100 and occupies a dominant 
position in the industry in this price field. In 1926 an electrically driven 
machine to retail for $89.50 was introduced. The remarkable success of 
this model resulted in discontinuing the manufacture of higher priced 
machines and since then the company’s efforts have been concentrated 
almost entirely on the manufacture and sale of this popular model. The 
wisdom of this policy is best evidenced by the remarkable growth sales and 
earnings have since enjoyed. 

Over 60% of the company’s output goes to public utility companies, the 
group of properties operated by the Electric Bond & Share Co. being the 
largest single purchaser of ‘‘Automatic’’ machines. Company also does a 
large and increasing business with the properties affiliated with H. M. 
Byllesby & Co., Utilities Power & Light Corp., the Middle West Utilities 
Co., the Illinois Power & Light Co. and with a great many other eminent 
central station companies throughout the United States. Public utility 
customers total 99 companies operating in 33 States. 

During 1927 ‘‘Automatic’’ machines were distributed in 46 States by 
over 2,000 dealers. 

Sales and Earnings.—For the two years ended June 30 1928 sales and net 
earnings, after elimination of bond interest and discount and adjustment 
of Federal taxes to current rates, as certified to by Arthur Anderson & Co., 
certified public accountants, have been as follows: 


Year— Units Sold. Net Sales. Net Earnings as Above. 
in aiicisctn Ub nk 45,132 $2,539,460 335,427 
Phe cenaien 28,591 1,723,251 203 ,487 


Earnings as stated for the year ending June 30 1928 were over four times 
dividend requirements on the convertible preference stock and were equiva- 
lent, after deducting such dividends, to $1.82 per share on common shares 
to be presently outstanding. 

During the past 2% years the history of this business has demonstrated 
the soundness of the company’s policy of volume production of a qualit 
washing machine to retail at less than $100 and that popular demand 
increasing rapidly for this type of machine. Company has recently per- 
fected developments which should result in substantially larger sales volume 
and earning power thus further solidifying the dominant position in the in- 
dustry attained by the ‘‘Automatic’’ washer. The company has an unusu- 
ally aggressive organization. No change of any nature contemplated 
in the present management. 

Listing.—Stock is listed on the Chicago Stock Exchange. 


Baltimore Brick Co.—Defers Preferred Dividend.— 

The directors have decided to defer the semi-annual dividend of 2«%% 
usually due about Sept. 30 on the 5% cumul. pref. stock. The company 
had been paying dividends of 3% semi-annually for the last five years, 
reducing the accumulations on this issue 1% a year. Accruals at Sept. 30 
will total 79% 7%, it is stated. 

All of the outstanding 1st mtge. 40-year 5% gold bonds, dated Jan. 1 
1903. have been called for redemption Jan. 11929at 110 andint. Payment 
will be made at the Maryland Trust Co., trustee, N. W. Corner Calvert 
and Redwood S8ts., Baltimore, Md.—V. 126, p. 1814. 


Bankers Capital Corp.—FEzira Dividends.— 

The directors have declared extra dividends of $17 on the common and 
preferred stocks, and the regular semi-annual dividend of $4 on the common 
stock, all payable Jan.15 1929, to holders of record Dec. 31. An extra 
dividend of $4 per share was paid on both issues on Jan. 15 1928.—V. 
126, p. 1815; V. 127, p. 110. 


Bankinstocks Holding Corp., N. Y. City.—Capital 
Changed .— 

At aspecial meeting of the class B stockholders the right to vote was given 
to the class A stock, making the stock all capital stock. A dividend of 
25c. a share was d payable Oct. 1 to holders of record Sept. 21. 
A dividend of like amount was paid on Jny 2 " 

President Ralph B. Leonard announces that net earnings during the first 
| of ow were more than 25% of the average capital employed.— 

s 127. p. 110. 


(The) Bayshore Co.—Trustee— | 
The Empire Trust Co. has been appointed trustee of an issue of $1,000,000 
10-year 8% debenture gold bonds.—V. 125, p. 1976. 


Bay State Fishing Co.—$3 Common Dividend.— 

The directors have declared the regular semi-annual dividend of 34% 
on the prior preference stock and 34%% on the preferred stock (both of 
$20 par) and a dividend of $3 per share on the common stock, all payable 
Oct. 1 to holders of record Sept. 18. The previous dividend on the common 
stock was paid April 1 and also amounted to $3 per share.—V. 126, p. 
1664, 3931. 


Bayuk Cigars, Inc.—Initial Common Dividends.— 

The directors have declared an initial dividend of 50c. a share on the 
common stock no value and the regular quarterly dividends of 134 % on 
the Ist pref. stock, 144% onthe7% 2d pref. stock and 2% onthe 8% 2d 
pref. stock, all payable Oct. 15 to holders of record Sept. 29.—V. 127, p. 
955, 685. 


Berland Shoe Stores, Inc., St. Louis, Mo.—Sales.— 
1928—August—1927. Increase. 1928—8 Mos.—1927. Increase. 
$205,013 $165,344 $39,669 ($1,577,408 $1,175,142 $402,266 

Sales for the month and seven months ended July 31 were given in 
V. 127, p. 825. 


(T.E.) Bissell Co. Ltd., Elora, Ont.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
the 7% cumul. conv. red. preference stock., payable Oct. 1 to holders of 
record Sept. 15. See also offering in V. 127, p. 825. 


Black & Decker Mfg. Co.—Larger Dividend.— 

The rood Ae have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value. Previously the company paid quar- 
terly dividends of 20 cents per share on this issue.—V. 126, p. 4085. 
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Booth Fisheries Co., Chicago.—New Directors.— 
J.D. Ames and P. L. Smithers, Jr., have been elected directors succeed- 
ing K. L. Ames, Jr., and J. H. Keilty.—V. 125, p. 99. 


Bristol (Conn.) Brass Co.—1%4% Back Dividend.— 

The directors have declared a dividend of 1*’ © on account of arrears on 
the pref. stock, together with the resuiar quarterly dividend of 1% %, both 
payable Oct. 1.—V. 118, p. 2184. 


Bristol-Myers Co.—Stock Offered.—J. & W. Seligman 
& Co. have placed privately 20,000 shares common stock 
(without par value). 


Capitalization— Authorized. Outstanding. 
Common stock (without par value)...........- ,000 shs. 201,410 shs. 

on options pase until May 21 1931 at $50 per share for a total 
of 39,590 shares of the authorized but u ued common stock without 
par value, are held by interests identified with the company, including 
the bankers, directors and management. 

Transfer Agent, American Exchange Irv Trust Co., New York. 
Registrar, Central Union Trust Co. of New York. 

Data from Letter of William M, Bristol, Chairman Board of Directors. 

Company.—Incorporated in New York in 1900, the successor of a partner- 
ship established in 1887. Company manufactures and sells Ipana tooth 
paste, Sal Hepatica, and Gastrogen tablets. These products are sold 
throughout the United States and in 26 foreign countries. Sales both 
domestic and fereign in each of the past four years have shown a sub- 
stantial increase as compared with the preceding year. 

The products of the company are widely and extensively advertised: 
over $4,000, having been spent in advertising in the last four years. 
Company was one of the first to use the radio for advertising. 

The thoroughly modern plant of the company is located at Hillside, 
West Elizabeth, N. J. Manufacturing laboratories are also ar in 
Montreal, Can.; Mexico City; Havana, Cuba, and Sydney, hh 
Offices are located in New York; San Francisco; Dallas; London, Eng.; 
Montreal and Sydney. 

Acquisition of Frederick F. Ingram Co.—Company is about to acquire 
all of the capital stock, except directors’ qualifying shares, of Frederick F. 
Ingram Co., a Michigan corporation, which manufactures and sells Ingram's 
ovens cream and Ingram’s Milkweed Brand cream, a facial and toilet 
skin cream. 

Earnings.—Net sales and net profits of Bristol-Myers Co. after Federal 
taxes and after eliminating income from investments which were with- 
drawn from the business upon recapitalization, were as follows: 


Year-— 1923. 1924. 1925. 1926. 1927. 
ee $2,751,238 $3,322,258 $3,878,405 $4,416,583 $5,088,241 
Net profits -~--- 696 ,625 816,998 885,650 811,297 1,047,688 
a Per sh. on com_ 3.84 4.50 .88 4.47 5.77 

a Per share on 181,410 shares of common stock before issuance of these 
20,000 shares. 


Net earnings of Bristol-Myers Co. for the first six months of 1928 were 
$685,694, equivalent to $3.77 per share on 181,410 shares of common stock 
now outstanding. This compares with net earnings of $477,295 for the 
first six months of 1927. 

Combined profits of Bristol-Myers Co. as above, and of Frederick F. 
Ingram Co. for the year 1927 were $1,167,274, equivalent to $5.79 per 
share on the 201,410 shares of common stock to be Pa outstanding. 
Combined net earnings for the first six months of 1928 were $777,160, 
equivalent to $3.85 per share of stock to be presently outstanding. 

These 20,000 shares will be entitled to the quarterly dividend already 
declared by the board of directors payable Dec. 31 1928 to hoiders of 
record Dec. 21 1928. 

Purpose.—These 20,000 shares are being issued to reimburse the sompeny 
in part for expenditures made in connection with the purchase of the stoc 
of Frederick F. Ingram Co. 

Combined Balance Sheet as at June 30 1928. 

(Giving effect to the issuance of 20,000 shares common stock and the 

acquisition of capital stock of Frederick F. Ingram Co.] 


Assets— Liabilities— 
LS i nish diana kde wes $297 ,061|Current liabilities_....-- $23,717 
Marketable securities._... 523,569] Res. for Fed. inc. taxes---_ 181,476 
Accts. rec. less reserves.. 341,550| Capital stock........-.-- al ,004,000 
a eee 3 eee ae 3,400,944 
Real estate, plant, mach'y 

and equipment--_-_-_-_--- 1,201,475 
Invest. in sub. company-- 1,500,000 
Deferred charges-------- 118,394 ee enens 
Good-will & trade-marks - 1| Total (each side)--.-.-.-- $4,610,136 


a Represented by 200,800 shares (no par). Since June 30 1928 the 
holders of options have exercised their | rites, of purchasing stock to the 
extent of 610 shares, which will make the total outstanding after financing 
201,410 shares.—V. 127, p. 826. 


Broadway Department Store, Inc.—Earnings.— 

Nine Months Ended July 31— 1928. 1927. 
OG Hn anabandatarnnhn cide owtd ade dod $14,940,683 $14,800,584 
Profit after charges but before interest and Federal 

782,702 a1,038,794 


RG bbe oc datuniaeendvambaldbesews 
says: “The net 


a Adjusted. 

Malcolm McNaghton, President of the company, 
current assets of the company as of July 31 1928 aggregated $4,971,777. 
There were outstanding on this date, $2,814,500 15-year 6% debentures, 
$2,815,000 7% cum. Ist pref. stock, $1,500,000 7% non-cum. 2d pref. 
stock and 102,414 shares of no par value common st: .’—V. 124, p. 3500. 

California Packing Corp.—Merger Rumor Denied.— 

Due to expansion of coffee business and reported plans for entry of 
this corporation into this distribution field, it has been erroneously reported 
that the corporation had acquired the right to use ‘‘Del Monte’’ brand 
name from Tillman & Bendel, Inc., or an interest in Tillman & Bendel firm. 

These reports are without foundation. Tillman & Bendel, Inc., has 
controlled and marketed Del Monte brand coffee for more than 40 years, 
having originated name in connection with the delivery of its product to 
Del Monte Hotel in California in 1885. 

Fred A. Tillman, President of Tillman, also denies reports of California 
Packing interest in the company. Tillman & Bendel, Inc., which is now 
concentrating on national coffee distribution under its brands, is under- 
taking important expansion plans in connection with this distribution. 

Confusion has arisen due to the fact that the California Packing Corp. 
distributes food products under Del Monte brand name, but has never 
manufactured or sold coffee. Mr. Tillman, in 1890, organized and owned 
the Oakland Preserving Co., which canned Del Monte fruits and vegetables 
and through consolidations with other canneries that company finally 
became the California Packing Corp.—V. 127, p. 685. 


Canada Bread Co., Ltd.—Balance Sheet June 30 1928.— 








Assets— 1928. 1927. Liabtitties— 1928. 1927. 
Fixed assets an Ist pref. stock. ...$1,250,000 $1,250,000 
good-will. ..._. $7,444,293 $6,843,240/ B pref. stock__--- 2,500,000 2, ,000 
CSS ic aight cis 343,938 315,326| Common stock. -- x25,000 x25,000 
Receivables. -.._- 248,500 186,521, Funded debt----- 1,037,607 1,050,420 
Inventories... _- 186,802 204,804 | Accounts payable- 91,958 274,111 
Prepaid expenses-_ 20,365 17,890 Wages accrued _--- 29,499 17,104 
Investments- .---_ 268,723 501,407! Tickets outstand’g 16,847 16,941 
| Dividends payable 65,625 65,625 
TRE MOGNVEic. aus eee 50,000 
Deprec. reserve... 1,399,450 1,218,998 
Conting. reserve--. 100,000 100,000 
Total (each side) - $8,512,623 $8,069,189 | Surplus.______--_- 1,796,637 1,500,991 





x Represented by 25,000 shares no par value. 
A comparative income account was published in V. 127, p. 1393. 


Canada Dry Ginger Ale, Inc.—£ztra and Larger Divs.— 

_ The directors have declared an extra dividend of 50c. per share in addi- 

tion to a regular quarterly dividend of $1 per share on the common stock, 

no par value, both payable Oct. 15 to holders of record Oct. 1. From 

July 1927 to July 1928, inclusive, regular quarterly dividends of 75c. per 

share were paid, and in addition an extra con distribution of 25c. per share 
was made in Oct. 1927.—V. 127, p. 826, 686. 


Canadian Dredge & Dock Co., Ltd.—Initial, &c. Divs. 

The directors have declared an initial quarterly dividend of 50 cents per 
share and an extra dividend of 25 cents per share on the no par value com- 
a pees both payable Nov. 1 to holders of record Oct. 10.—V. 126, 
p. ‘4. 


Cannon Mills Co.—TInitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 70 cents per 
share on the common stock, no par value, payable Oct. 1 to holders of 
record Sept. 18. (Seealso V. 127, p. 1257, 264.) 


Capital Securities Co., Inc.—ZJnitial Common Dividend. 

The directors have declared an initial quarterly dividend of 15 cents per 

ware oan “ es stock, payable Oct. 15 to holders of record Oct. 1.— 
e +d. . 


Celluloid Corporation.—Transfer Agent.— 
The New York Trust Co. has been appointed transfer agent of the Ist 
preferred $7 dividend and common stock.—V. 125, p. 2674. 


Central Aguirre Sugar Co.—Recapitalization.— 

The company proposes to ur anize a new holding company in the nature 
of a voluntary association under the laws of Massachusetts, to be called 
Central Aguirre Associates. The new company is to be capitalized at 
720,000 no par common shares. 

It is proposed to distribute four new shares for each shar2 now held, 
provided that holders of 80° of the present outstanding 180,000 shares of 
$25 par value deposit their stock on or before Nov. 1. The United States 
Mortgage & Trust Co. of New York and the First National Bank of Boston 
are named as depositaries.—V. 126, p. 4086. 


Central Distributors, Inc., New York City.— Div. No. 2. 


The directors have declared a dividend (No. 2) of $1.75 per share on the 
preferred stock, payable Oct. 1 to holders of record Sept. 15. An initial 
quarterly dividend of like amount was paid on July 1 last.—V. 127, p. 1107. 


Charlton Mills, Fall River, Mass.—Bal. Sheet Dec. 31.— 








Assets— 1927. 1926. | TAabtitties— 1927. 1926. 
Real estate.....-. $380,000 $380,000) Capital stock ___-- $1,200,000 $1,200,000 
Machinery --...-..-. 1,263,996 1,239,138) Notes payable---- 50,000 91,000 
Merchandise ~~... 469,576 456.200 | Res’ve for deprec. 857,982 822,982 
Cash & acec’ts rec. 303,897 443,807 | Profit and loss_... 309,487 405,163 

TOU ccccecuad $2,417,470 poner BOGE dhsassasd $2,417,470 $2,519,145 


—V. 125, p. 100. 


Cherry-Burrell Corp., Cedar Rapids, Ia.—Bonds Of- 
fered.—Continental National Co. is offering at par and int.- 
$2,000,000 10-year 6% sinking fund gold debentures. 


Dated Aug. 1 1928; due Aug. 1 1938. Principal and interest (F. & A.) payt 
able at Continental National Bank & Trust Co. of Chicago, trustee, withou -« 
deduction for normal Federal income tax up to 2%. Denom. $5,006" 
$1,000 and $500 c*. Red. allor ay on any int. date on 30 days’ notice 
at 100 and int. plus a premium of 4% of 1% for each year or part thereof 
between the redemption date and maturity; the premium in no case to 
exceed 24%. Authorized issue $3,000,000. 

Listed.—Listed on the Chicago Stock Exchange. 

Data from Letter of Walter L. Cherry, President of the Corporation. 

History.—Corporation has been organized to acquire substantially ali 
of the assets and businesses of A. H. Barber-Goodhue Co., D. H. Burrell 
& Co., Inc., J. G. Cherry Co., Cherry-Bassett Co., John W. Ladd Co., 
Milwaukee Dairy Supply Mfg. Co. and Wright-Ziegler Co. Cor tion 
is engaged in the manufacture and sale of machinery and supplies for the 
processing and handling of dairy products, including butte: churns, milk 
pasteurizers, coolers, separators, ice-cream freezers and milk bottie fillers. 

The principal manufacturing plants of the corporation are located in 
Cedar Rapids and Tama, Iowa; Little Falls, N. Y.; Detroit, Baltimore 
and Milwaukee. Warehouses and sales offices are maintained in Chicago, 
St. Paul. Indianapolis, Cleveland, Pittsburgh, Philadelphia and New York. 

Purpose.—aAll of the issued common stock, practically all of the preferred 
stock and a substantial amount of these debentures were issued to the 
stockholders of the predecessor companies. The proceeds from the sale 
of the remaining preferred stock and debentures will be used to retire notes 
payable of the predecessor companies and for other corporate purposes. 

Earnings.—Combined earnings of the predecessor companies for their 
fiscal years ended within the last four calendar years, after the adjustment 
of depreciation to the basis at which the properties are now carried on the 
books of the corporation, were as follows: 


Earnings Available for Interest and Federal Tazes. 


Year— Before Devreciation. After Depreciation. 
SE. 0d ccakeil abies ween waeeewee 74,5 $749,212 
TOO son a sab nk duns puke aews conan 47 4 816.060 
PE edeciannd nek hae eee ecn Ae 1,179,427 1,043,165 
DUET « abe cu caccceabhswsdunckeawaies 1,125,082 982,805 
Annual average________- -=+ 4,031,623 897,810 


Earnings before interest and Federal taxes, but after providing for 
depreciation, averaged $897,810 per annum or more than 7 times the 
maximum annual interest charges of $120,000 on these debentures. Such 
———- for 1927 were $982,805 or over 8 times maximum annual interest 
charges. 

Additional Debentures.—The $1,000,000 authorized but unissued deben- 
tures may be issued only if net earnings (as defined in the indenture) for 
the last fiscal a. or the average net earnings for the last three fiscal 
years, are equal to at aleast 4 times annual interest charges on the funded 
debt outstanding and the debentures proposed to be issued and the current 
assets and net tangible assets are in such amounts as specified. These 
debentures may bear such date of issuance and maturity, rate of interest 
and redemption, premium and be subject to such sinking fund provisions 
as may be determined by the directors. 

Sinking Fund.—The Indenture provides that on each June 15 and Dec. 15 
beginning June 15 1929, the corporation shail pay to Continental National 
Co. a sum sufficient to retire $40,000 par value of debentures to be used by 
it for the purchase of debentures at not to exceed the current redemption 
price. Any sum not so utilized within a period of 10 days shall be paid 
to the corporate trustee and by it applied to the redemption of debentures 
by lot. The operation of this sinking fund should retire 36% of these 
debentures prior to maturity. 


Balance Sheet—As at April 30 1928 (after Present Financing). 





Assets— Liabilities— 
2 ES er ee erat $246,438; Accounts payable.-.---.-..-.-.-. $679,042 
Notes and accounts receivable 2,465,171} Mtge. & land contracts------- 22,7 
pe Ree Se eee 3,004,403 | Deposits on uncompl. contracts 6,115 
Accr. int. on notes & accts. rec. 8,445 | Accrued liabilities. ........-- 85,108 
Value of life insurance- ------ 4,999 | Provision for Fed. income tax. 182,543 
Notes rec. (maturing after Apr. Wis. State inc. tax due after '28 11,622 

Re a Ses 15,049 | Mtges. and land contracts.... 184,011 
Deferred charges. ....--.---- 364,638 '6% gold debentures_-_...-.---. 2,000,000 
INPRO |... 2+ dudes wasees 39,002|7% preferred stock-_...----- 2,150,000 
Land, bldgs., mach. & equip__ 2,923,997} Common (115,000 shs.,no par) 3,772,542 
) "| Ee ee Cie 21,539 

Te cis aati anieieaceg loan $9,093,683 Te ekttn nto sncnenebann $9,093,683 





Chicago Towel Co.—Initial Common Dividend.— 

The directors have declared an initial dividend of $1.25 per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 22. 
The regular quarterly dividend of $1.75 pe, share on the $7 cumul. conv. 
preference stock has also been declared. See offering of pref. stock in 
V. 126, p. 1045. 

City Ice & Fuel Co., Cleveland.—Rights.— 

The common stockholders of record Sept. 24 will be given the right to 
subscribe on or before Oct. 15 for approximately 50,000 additional shares 
of common stock (no par value) at $40 per share, on the basis of one new 
share for each 19 shares held.—V. 127, p. 413. 


Cohn-Hall Marx Co.— Annual Report.— 











Years Ending July 31— 1 1927. 1926. 
Net profit before Federal taxes but eee. 

after depreciation........-..-.-- 787 935 $541,886 $13,955 
ea Ee eee eee 100,361 74,552 5,600 

WR a er edicts cee he $687 ,574 $467 334 $8,355 
Preferred dividends-_-_.....--------- 39,046 46,375 47.651 
Prior years Federal tax assessment- -. Ss... Wit o-oo tae. 

Balance for common stock..---...--. $647 832 $420,959 def$39,296 
Earns. per sh. on 100,000 shs. no par 

value capital stock .........-.---~- $6.48 $4.20 Nil 
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Comparative Balance Sheet July 31. 








Assets— 1928. 1927. Liaptltttes— 1928. 1927. 
1 assets...... x$81,659 $93,545|7% cum. pref. stk. $526,900 $655,700 
vestments -._.. 292, 292,960' Common stock...z1,000,000 1,000,000 
M-...--~---... 256,059 267,543 | Notes & accts. pay. 2,985,383 2,167,452 
Acc’ts receivable -y2,635,217 2,131,250! Res. for Fed. taxes 100,361 74,552 
ee rec. & sund_ 60, 38,724 | Due to salesmen & 

Vventories __..__ 3,337,099 2,484,547! employees -_..- 86,967 66,333 
na ve we == 30.208 18.648 Paid in surplus--- 413,976 pyt 
i wf es, -- . . << , . 1 , 

M L 2 — General surplus. 1,641,28 
TO wonce ous $6,753,869 $5,370,462 RUE mésccnibns $6,753,869 $5,370,462 





Contingent Liability.—foreign drafts discounted in the amount of $339,- 
035. Unused letters of credit, $19,606. 

x deducting $101,643 reserve for depreciation. y After deducting 
$7,274 reserve for discounts. z Represented by 100,000 shares of no par 
value but of a stated value of $10 each.—V. 127, p. 1531. 


Columbia Graphophone Co., Ltd.—100% Stock Div.— 

The Guaranty Trust Co. of New York, de tary, announces that the 
35% cash dividend and 100% stocx bonus dividend recently declared on 
the ordinary shares of the Columpia company, will be paid to holders of 
American ho wap receipts of record Sept. 17, and will be mailed at a 
later date upon pt of the said dividends by its London office. 

The statement for the 15 months ended June 30 1928, shows net profits 
of £491,305, and a balance for surplus of £148,169. Previous surplus 
amounted to £110.186, thus making total surplus as of June 30 1928 of 
£258,356. The statement also includes the Columbia Phonograph Co., 
Inc. of New York. Since Mar. 31 1927 the reserve account of the company 
has almost doubled. After deducting preference dividends and various 
reserves, £459,355 were available for the ordinary shareholders. A final 
dividend of 35% was recently declared which, together with interim divi- 
dends, aggregating 25%, represents a total of 60% for the 15 months 
period. Nte profits for the year ended Mar. 31 1927, totaled £180,443. 

Investment in associated companies has increased about £630,006, since 
Mar. 31 1927, probably due to the fact that on May 1 1927, the Columbia 
Graphone Co., Ltd., purchased control of Nipponophone C. of Japan, 
a minent unit in the East. In May 1928 an offer was made to the 

ty holders of Columbia Phonograph Co., Inc. of New York to ex- 

ge 3 ordinary shares for each share of Columbia Phonograph held. 

At that time the Graphophone company, was reported to own about 90% 

of the shares of Columbia Phonograph through Columbia (International 

Ltd., and this holding may have been further increased through the ex- 
change offer.—V. 127, p. 1531. 


Commercial Solvents Corp.—2% Stock Dividend.— 

The directors on Sept. 19 declared a 2% stock dividend, payable Nov. 1 
to holders of record Oct. 15. Non-dividend bearing scrip certificates will 
be issued for fractional shares to which any stockholder may become 
entitled as a result of this dividend and this scrip when aggregated will 
be exchangeable for full, shares. This dividend is in addition to and not 
in lieu of cash dividend.which is being paid quarterly at the rate of $8. 
per per annum.—V _ 127, p. 413. 


Connecticut General Life Insurance Co., Hartford, 
Conn.—Exztra Dividend of 1%.— 


The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 3%, both a Oct. 1 to holders of record 
Sept. 25. Like amounts were paid July 2 -—V. 126, p. 4087. 


Continental Mortgage Co. of N. C.—Bonds Offered.— 
Smith, Hull & Co., pe are offering $1,000,000 
544% gold bonds, series E at 100 and int. 


Dated July 1 1928; maturing $500,000 July 1 1933; $500,000 July 1 1938 
Denom. $500 and $1,000 c*. Red. on any int. date at 101 andint. Com- 
pany covenants and agrees to refund to legal holders upon proper applica- 
tion any Maryland or Virginia securities tax or any Penn. personal property 
tax in an amount not in excess if $4.50 $1, par valie of bonds 

annum. Int. payable J. & J. at Baltimore Trust Co., Baltimore, _ OF 


trustee. 
The United States Fidelity & Guaranty Co., Baltimore, Md. certifies 
upon each definitive bond that it has guaranteed the principal and interest 


of each underlying first mortgage. 

These bonds are secured by de it with the Central Bank & Trust Co. 
Asheville, N. C., trustee. of first mortgage promissory notes and(or) 
treasury notes, or certificates, or cash. All of the first mortgage notes, 
are guaranteed as to principal and interest by the United States Fidelity 
& Guaranty Co. and are upon improved fee simple real estate located in 
the State of North Carolina. The bonds offered are, furthermore, the 
direct obligation of the company which had as of Dec. 31 1927. capital, 
surplus and undivided profits of more than $450,000 and total resources in 
excess of $4,000,000.—V. 126, p. 3455. 


Cox Stores Co., Inc.—Sales.— 

Pres. C. V. Cox reports sales for August 1928 of $284,540, an increase 
of 19.6% over sales for August last year. Gross sales for the first half of 
the fiscal year, Feb. 1 to July 31 incl., amounted to $1,662,303 in 1928, 
an increase of 25% over the corresponding period of 1927.—V. 127, p. 828. 


Crown Willamette Paper Co.—Time Extended.— 

Holders of voting trust certificates who have not yet deposited these 
certificates in accordance with the circular notices of April 11 1928, and 
June 11 1928, are hereby advised that for a period of 60 days on and after 
Sept. 17 1928. they may present these certificates to the stock transfer 
department, Crown Zellerbach Corp., 534 Battery St., San Francisco, 
Calif., te be exchanged on a share for share basis for voting trust certifi- 
cates of Crown Zellerbach Corp. 

The directors of Crown Zellerbach Corp. have declared an initial dividend 
of 25 cents per share on the commen stock of that corporation, payable 
Oct. 15 to holders of record Sept. 29. It will, therefore, be necessary for 
holders of undeposited Crown Willamette voting trust certificates, to 
present these certificates for exchange prior to the close of business Sept. 
29 1928, in order to receive this dividend.—V. 127, p. 958. 


Crown-Zellerbach Corp.—Earnings.— ; 


3 Mos. Ended July 31— 928. 1927. 
CS iii an oa Tae doe chin bene $3,210,194 $2,705,576 
Depreciation and depletion ----.....---.------- 891,321 804,786 











i ce icalwne cbse sieaeeedibaesse 359,099 369.094 
Dl. Lo fac rraparoheaddn nansause ee 199,975 213,042 
Net income. ---.-- $1,759,797 $1,318,652 
Sub. dividends- ------- 433 631 433,910 
pS EE Ser er ee ee 258 ,552 258,552 
Was Cel CUTE. Bag ook cab wkaea cee $1,067 ,614 $626.189 
Earns. per share on 1,969,774 shs. com. stock_--- $0.54 $0.32 
Consolidated Balance Sheet July 31 1928. 
Assets— Liabilities— 
pe Ne eae $33,713,728 | Capitai stock & surplus--_$70,275,447 
Bldgs., machinery, &c.- 39,946,607 | Funded debt of subs__-- 23,981,650 
Current assets. ---.--.-- 21,651,907 | Notes payable_____----. 4,833, 
Other accts. receivable_- 270,830 Accounts payable_____- 3,052,620 
Investments------.----- 8,194,062 | Income tax. _.__.-.-.-- 1,643 
Deferred charges----.--- 1,442,861 | Mort. and contracts pay - 142,825 
————— Other notes payable---_- 20, 
Total (each side) - ---$105,219,996 |Special reserve____.__-_- 1,052,811 


See also Crown-Willamette Paper Co. above.—V. 127, 


Cuban National Syndicate.—Definitive Ctfs. Ready.— 

Secretary William M. Ross announces that definitive certificates repre- 
senting capital stock are now exchangeable for temporary certificates either 
at the National City Bamk or Pratt & Co. in New York, or the Atlantic 
National Bank of Boston. See also V. 125, p. 2816. 


Curtiss Flying Service, Inc.—Listing —- 

The committee on listing of the New York Curb Market last weex 
admitted to trading the 750,000 outstanding shares of this corporation. 
gee also V. 127, p. 1532. 





Airplane Order Involves $2,000,000.— 


The initial order for 150 airplanes of various types contracted for by this 
conperasion involves an expenditures of approximately $2,000,000 according 
to C. M. Keys, Chairman of the board of directors. This is the largest 
pot bg contract ever placed for airplanes in the United States, all previous 
arge contracts having been for Government account. ‘The planes, it is 
announced, will be delivered as speedily as they are produced by the 
Curtiss Aeroplane & Motor Co., which was awarded the contract. 

In addition to placing of the airplane order, officers of the company are 
now negotiating for the acquisition, either by purchase or lease, of flying 
fields in the key cities of the country. At least 25 of such fields will be 
operated at the start, each of which will house a complete training school 
for aviators and a sales and service station. 

The board comprises men who have played a prominent , ars in the 
development of aviation in the United States who are now affiliated with 
the Transcontinental Air Transport, Inc., Curtiss Aeroplane & Motor Co., 
National Aviation Corp. and other organizations. The list of directors 
includes C. M. Keys, Charles 8. (Casey) Jones, Glenn H. Curtiss, Peter 
Brady, W. Octave Chanute, Howard E. Coffin, J. Cheever Cowdin, 
Chester W. Cuthell, A. Felix Dupont, Thomas B. Eastland, W. A. Harri- 
man, John D. Hertz, Thomas Hitchcock Jr., Leonard Kennedy, C. R. 
Keys, Townsend Ludincton, E. O. McDonnell, Walter S. Marvin, Lee 
Miles, John J. Mitchell Jr., R. L. O’Brian, Philip W. Payson, Wiliiam B. 
Robertson, Frank H. Russell, J. A. B. Smith, Fugene E. Thompson, Wm. 
H. Vanderbilt, Eli T. Watson and James C. Willson.—V. 127, p. 1532. 


(Alfred) Decker & Cohn, Inc.—Listed.— 


The New York Curb Market has listed 100,0C0 shares common stock no 
par value.—V. 127, p. 687. 


Diamond Shoe Corp.—I nitial Preferred Dividend.— 

The directors have declared the initial quarterly dividend of $1.62!4 a 
share on the 644% preferred stock, payable Oct. 1 to holders of record 
Sept. 25. (For offering, see V. 127, p. 414).—V. 127, p. 828. 


Dodge Brothers, Inc.—Court Takes Jurisdiction over 
Trust Agreement.— 

Jurisdiction over the administration of trust agreement between Con- 
tinental Trust Co., as trustee, and Dodge Bros., Inc., was assumed b 
Circuit Court No. 2 at Baltimore in a decree signed 4 Judge Joseph N. 
Ulman. The trust agreement was entered into last July 30 in connection 
with consolidation of Dodge with Chrysler Corp. Proceedings asking the 
court to assume jurisdiction and advise the trustee in performance of trust 
had been filed. Judge Ullman’s decree stated that the court assumes 
j ction over the administration of the trust ‘‘in delivering and passing 
over and holding or dealing with shares of stock of Chrysler Corp. now held 
under the trust agreement.’’—V. 127, p. 1395. 


Dunhill International Inc.—Earnings.— 

The company by = for the 6 months ended June 30 1928, net profit 
of $303,390 after reciation and Federal taxes, equivalent to $2.42 a 
share earned on 125, no-par shares of common —V. 126, p. 3934. 


Economy Grocery Stores Corp.—Bal. Sheet June 30 1928. 








Assets— 1928. 1927. TAabilittes— 1928. 1927. 
Sires $445,880 $421,702/ Capital stock..... y$750,000 $750,000 
Cash on hand and Trade creditors... 429,142 407 ,472 
in banks--....-_- 184,695 179,795 | Other acc’ts pay -- 31, 45,940 
Investments---.-- 4,0 4,100 | Notes payable- --- 90,500 = .-.-.--- 
Inventories... --- 834,523 771,570 | Reserve for accr’d 
Acc’ts receivable_ - 56,029 29,347| pay-roll....... ------ 12,880 
Organization exps_ 7,341 7,341! Reserve for Federal 
Def. chgs. to oper_ 11,083 9,720; & State taxes_-- 14,105 16,799 
Res. for accr. exp. ate”.  weaewe 
Prov. for fire and 
HMability insur’ce ------ 3,664 
Rah Fe at 226,169 186,818 
| SS ae $1,543,639 $1,423,574; Total....-.--- $1,543,639 $1,423,574 





x After deducting depreciation. 
par value stock. 
A comparative income account was published in V. 127, p. 1395. 


Edgewater Beach Hotel, Chicago.—Bonds Called.— 

The ureenebaum Sons Securities Coup. announce that the $5,000,000 
Ist mtge. serial 6% bonds secured by Edgewater Beach Hotel, Chicago, 
have been called for payment as of Sept. 15 1928 at 102.—V. 120, p. 1590. 


Egry Register Co., Dayton, Ohio.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents 

| share on the class A common stock, payable Oct. 1 to holders of record 
ept. 15. Seealso V. 127, p. 114. 


Electrical Products Corp.— Splits Stock.—Name Changed. 

The stockholders on Sept. 18 approved the plan of splitting-up the pre- 
ferred and common stock of the corporation 5-for-1, according to an an- 
nouncement by President P. D. Howse. A plan for changing the cor- 
poration’s name to the Claude Neon Electrical Products Cerp. was also 
approved. The corporation is the most important affiliated company of 
Claude Neon Lights, Inc., which controls all patents, rights, and licenses 
for manufacturing Neon lights and signs. It is also reported that action 
may be taken in the near future looking to a similar split-up of the stock of 
Claude Neon Lights, Inc., the parent company. After giving effect to the 
split-up of Electrical Products Corp., common and preferred steck, there 
will be outstanding 60,000 shares of 7%, $20 par value pref. stock and 
185,000 shares of no par common stock.—V. 127, p. 1395. 


Electrographic Corp.—Sales.— 


1928—August—19$27. Increase.| 1928—8 Mos.—1927. 
$178,889 $156,768 $22,121|$2,027,507 $1,726,249 
—V. 127, p. 1108. 


Employers Reinsurance Corp.—Stock Offered.—Hitt, 
Farwell & Co., New York, and Stern Brothers & Co., 
Kansas City, Mo., are offering at $38 per share, 76,631 
shares of capital stock (par $10). 

Capitalization— Authoriged. Outstanding. 
Capital stock (par value $10 per share) -----_- 150,000 shs. 150,000 shs. 

ransfer Agents, Fidelity National Bank & Trust Co. of Kansas City, 
and New York Trust Co., New York. Registrars, Farmers’ Loan & Trust 
Co., and First National Bank of Kansas City. 

Data from Letter of E. G. Trumble, Pres., dated Sept. 19. 

Business.—Corporation was organized under the insurance laws of the 
State of Missouri, in 1914, as Employers Indemnity Corp. This name was 
changed to Employers Reinsurance Corp. on Sept. 17 1928. Since its 
inception it has Seen successfully engaged in writing excess andr urance 
on miscellaneous casualty lines, including workmen’s compensation, accident 
and health, automobile liability and property damage, public liability, 
fidelity and surety, burgalry and theft insurance. Corporation was ene of 
the first companies to enter this field of insurance. Corporation specializes 
in providing excess insurance coverage to many large manufacturing and 
public utility companies which carry their own workmen’s compensation 
and public liability insurance and through suitable reinsurance contracts 
limit their own liability to a moderate sum. 

The corporation's principal office is located in Kansas City, Me., and 
underwriting offices are maintained in New York and Chicago. Corpora- 
tion under its former name (Employers Indemnity Corp.) has been licensed 
to do insurance business in 63 States, the District of Columbia and the 

ion of Canada. 
Ty The Corporation began business with an initial capital and 
surplus of $250,000, all of which was subscribed and paid in by the present 


y Represented by 100,000 shares of no 


Increase. 
$301,258 


president. Some of this capital stock was later acquired by others. From 
time to time additional capital and surplus was su bed and paid in by 
stockholders. The balance sheet as of June 30 1928, giving effect to the 


recent recapitalization and the sale of 80,000 shares of additional stock, 
shows ee capital of $1,500,000 divided into 150,000 shares of $10 par 
value each, and surplus of over $2,160,000. Corporation has py dividends 
regularly every year since organization, the rate since 1920 having been 
not less than 12% on the par value of the stock at the time outstanding. 
On the basis of paid-in capital and surplus the corporation is now the largest 


American stock corporation writing casualty reinsurance in the United 
States. 








1682 


FINANCIAL CHRONICLE 


[Vor. 127. 








Earnings.—The net earnings for each of the two years ended Dec. 31 
1927, and for the 6 months ended June 30 1928, have been as follows: 
1926, $95,699; 1927, $192,865; 1928 (6 mos.), $115,619. 

These earnings are sta after making full provision for all expenses, 
taxes and reserves for losses and unearned paee. as required by 
regulations of the insurance departments of the States in which the corpora- 
tion operates. D this period the capital of the corporation was 
$700, and the surplus averaged less than 000. The increase in 
paid-in capital and surplus made since June 30 1928, had added $2,427,710 
directly to the earning assets of the corporation. 

Balance Sheet as of June 30 1928. 


[Adjusted by payment of July dividend, recent recapitalization and inclu- 
sion of proceeds of the sale of 80,000 shares of additional stock.] 


Assas— TAabiltttes— 


Cash in banks & on hand-.--- $2,788,662 | Unearned premiums. -------.- $1,061,279 
Certificates of deposit.....-.- B Sar te a bint ab x nitaite pe-eveh i esta phillies 479, 
Mortgage loans. _.......---- 896,274 | Commissions—sundry agents - 84,108 
Ge Minn coneennennes 5,000 | Taxes—Federal___........_. 15,000 
Sits dpenkseh absence 1,224,086 | Taxes—other._...--......_- 30,000 
ais bi se any ber ttre thik ota 165,372! Claim expenses............-. 6,100 
DET ialenbatanscese 6 cee | so a ae io meaeiie anawe 5,000 
Prem. in course of collection... 617,692! Agents’ credit balances._____ 10,989 
Notes receivable...........- 3,927 | Sundry unadjusted items (net) 5,110 
Accounts receivable. ...-.---- 32,972 | Capital stock...............- 1,500,000 
Accrued interest. ____..----- 40,289 INS: tits os hae dott de ints rth 2,187,773 
Reinsurance recoverable (est.) 120,000 
Deferred charges-_.--.---.-..-- 9.814 | —_—_—_ 
Deduct assets not admitted _- 60,295| Total (each side).....__._. $6,384,420 
Emporium-Capwell Corp.—£Zarnings.— 
Earnings for Siz Months Ended July 31 1928. 
TOO DORR kb i bd cecvcnssachedsbisibnbidtadebodiin dad $11,862,688 
FOO RINE OE, 0 kh scticiisdiiesdstisabsbtnecasseeees 8,125,018 
I SUNN SOR III oy sits nh hb ca lee ir bon snc dn tases ots ted ie ina $3 .737 ,669 
Miscellaneous income and rentals earned...............---2. 165,737 
a I i esgic esa tas etait ei ites A ae dnl dp wilde gantin tn seated ind $3,903 .407 
Operat BPE. cans n6pnen onde gh magne dn obtain 3,551,842 
I STOIIIG iy 1s oi ants enced en pilates Gnas aaa an ae 564 
Ge BE hg oe ncnctns anew conamaseabdiapnnnteaeiommbies $351 ,150 
ee SPIE on ws co: ae ssh tneeninets 19 ahiey dia, arses gxaeep ais eaamnmbaialaaiies ans dctioen Dr.118,153 
I is: assim sn. oh at tnnn te allied nthensioibis Oi deaadnaaenin miei nas djalbaiga.ann ,561 
Dep: REE ERR EES: 132 556 
ERE GEE » 6 a civdweseenchnnds en dip tanhat sma 212,899 
CORSE GNCES DO6 SINE, a tatnnadmmtucdvcniwadieddane ak 159,105 
SE A OAs enh ebnk Abnitmnenantinadanmianteewiatnd nas giPoe7 877 
NT I ia nin dite restates Si inae ic minadiahings atch a deena 9,136 
Surplus adjustment to land value Telegraph Ave. Realty Co__- 38,142 
RP, .. scrivccuciinonmmneiiinne Anh pinsd a giealivinihtite ware * »484,262 
Ce GE. 6s cc cdupimveahvbadnnae de ckaaaeaaee o $84'301 
pe |” RR ee ae eo ee 9,110 
Consolidated profit and loss surplus July 31 1928....____-_ 2 ,260 
—V. 127, p. 415, “ a 


Equitable Financial Corp.—Sub. Co. Earnings.— 

The Equitable Realty & Service Corp., controlled by the Equitable 
Financial Corp., reports net earnings at the rate of $13 per share during 
the first month of its operation, after allowance for dividends on its pref. 
stock.—V. 127, p. 958. 


Fanny Farmer Candy Shops, Inc.—To Ezpand.— 

The corporation is inaugurating an extensive expansion program with 
the shortly of a new factory, in Cleveland, Ohio. It is expected 
that 15 o~—_ will be placed in Ls ew] in thaticity before Christmas, 
and other ay nearby cities will be added _in the. near future. A shop 
in Erie, Pa., been opened recently. Thescompany was established in 
1919, and at the begi of this year was. operating 110 shops with 
factories in Rochester, B yn, Minneapolis_and,Boston.—V . 127, p. 266. 

Federal Home Mortgage Co.—Trustee.— 


The Empire Trust Co. has been a inted trustee of f ‘és 
collateral gold bonds.—V. 126, p. 2655. Peer Ree 


Federal Mining & Smelting Co.—Quarterly Report.— 
Tons Shipped—Quarter Ending. 

April 30 1928. July 31 1927. April 30 1927. 
Feb. 1928-12,318|May 1927-13,979|Feb. 1927- 14,404 
Mar. 1928_12,572|June 1927_11,818|Mar. 1927_17,029 
Apr. 1928_12,256|July 1927_10.408 


Apr. 1927_15,537 
Total___37,146| Total__.36,205| Total___46,970 


Net Earnings, Before Depletion, Depreciation and Tazes—Quarter Ending. 
July 311928. | April 301928. | July 31 1927. _|~April 30 1927. 
June ‘28 240.202 | Mar. 28 °193:658| Jone 37 aa08 eon] Mr. By eaeo ase 
: 4 I > i une '27a z ar.’ 332,373 

July "28 188,683|Apr. '28 196,793|July "27 145.759|Apr. ’'27 273/990 
Total x$691,135|_ Total y$551,931| Total 2$679,097| Total b$871,688 
x Before deducting $419. 91 construction and equipment. y Before de- 
ducting $31,067 construction and equipment. z Before deducting $40,755 
construction and equipment. a Includes $139,740 dividends on our own 
stock purchased. b Before deducting $67,727 construction and equipmens. 


During the quarter May 1 to July 31 1928 the lowest and highest New 
Yerk prices of lead and silver, and St. Louis prices of zinc, were as follows: 
Lo . 


July 31 1928. 
May 1928-.13,143 
June 1928-.11,53 
July 1928-10,653 


Total. _ 35,332 


a 














west Highest. 

Ri fae YR Fm RRR 60.000 
ee oer ee ae Oe ee ee ae .0580 -0625 
_— of 134% on the preferred stock was paid Sept. 15.—V. 126, 


Dp 


Federated Capital Corp.—New Director.— 
Col. John H. Price, President of Price Brothers & Co., Ltd., of Montreal, 
has been elected to the board. Colonel Price is also a director of the 


Royal Bank of Canada, the Montreal Xo. r 
Co, Lthen¥ iP en ite Trust Co. and the Duke-Price Power 


Federal Screw Works, Detroit, Mich.—Stock Offered.— 
Samuel Ungerleider & Co., Detroit, are offering 30,000 shares 
(no par) capital stock at $25 per share. 


uae Trust Co., registrar; Detroit & Security Trust Co., transfer 

Capitalization— Authorized. Outstanding. 
Capital stock (non-par value)_____..___.________ 200,000 shs. 105,000 she, 

Data from Letter of David S. Diamond, Pres. of the Company. 

History.—A Michigan corporation organized in J une, 1919, as a successor 
to a co-partnership formed in Detroit in 1917. to engage in the manufacture 
of various screw machine products, nuts, bolts, screws, &c. From an initial 
capital of $3,500 the business has grown, through the constant reinvestment 
of earnings, to one now earning at the annual rate of over $350,000. During 
the past 544 years, the company has paid a total of over $440,000 in divi- 
dends. With the exception of $150,000 arising from the present offering of 
stock, no additional! capital has ever been introduced into the business. 

The corporation owns a modern plant, of brick and steel construction, 
located at 3401 Martin Ave., Detroit, Mich,. on the main line of the 
Michigan Central R.R. The plant occupies about 2 acres of ground and 
provides over 100,000 square feet of floor agers. The company has recently 
pure an additional 214 acres of land adjoining the plant for use in 
connection with iss en frre. The productive capacity of the 
Plant at present is about 5, ,000 assorted screw machine products per 
week and this volume is being steadily increased. Without giving effect to 
the additional capacit; installed as a result of this financing, it is 


expected that production wil 
excess of $2,000,000 per year. reach 6,500,000 units per week and sales in 





Earnings.—The net sales and the net earnings of the company, after all 
charges, including depreciation and Federal taxes, have been * —— ee 
G) ™m on 


Net aEarned per Net Tan- 

Cal. Year. Net Sales. Earnings. Share. gible Assets. 
1B 66 ode swdesnnassa $800,737 $111,548 $1.06 45.1 

jhots desebiwekie 14, ,601 .53 19.3 
SEDs wa as ombinggunmaalis 1,133 675 4 -92 32.4 
$n 600+ aanabhnnnbas ,150,2! 90,941 .86 30.8 
. Serra a 1.64 52.8 
1928 (6 mos.)___..-_- 1,077,672 _ 187,070 


. j b1.7 44.3 

a To be presently outstanding. b Earnings for the first half of 1928 were 
at the rate of $3.56 per share of stock to be presently outstanding. 

The company has never had an unprofitable year since its inception in 
1919. In 1921, which was a year of severe depression, company reported a 
modest profit in spite of the fact that business was interrupted through the 
necessity of moving the machinery from the plant which was formerly 
leased, into the plant which was built at that time. This non-r 
expense was written off before reporting profits. 

Purpose.—$150,000 of the proceeds of stock now being offered represents 
new financing for the expansion of the company’s business, The balance 
of the stock has been acquired from private sources, the bulk of it having 
been purchased from a former officer who has retired from business. 

Dividends.—Company proposes to establish the present shares of no par 
value on a dividend basis of $1.75 per annum, payable quarterly beginning 
Jan. 11929. This dividend requirement of $182,750 per annum is at present 
being earned more than twice over. 

Listing.—Application has been made to list this stock on the Detroit 
Stock Exchange. 


Federated Metals Corp.—25c. Dividend.— 


The directors have declared a dividend of 25 cents per share, payable 


Oct. 1 to holders of record Sept. 21. The last previous dend was 
25 cents per share EE July 9, prior to which an initial dividend of 25 cents 
was paid Jan. 16 this year.—V. 127, p. 1109. 


Financial & Industrial Securities Corp.—£ztra Div. of 
35 Cents per Share on Common Stock.— 


The directors have declared an extra dividend of 35 cents per share in 
addition to the regular quarterly of 75 cents per share on_the common 
stock, both payable Oct. 1 to holders of record Sept. 20. Like amounts 
were paid on the respective issues on July 1 and Oct. 1 1927 and on Jan. 3, 
April 1 and July 2 1928. A 5% stock dividend was also paid on the com. 
stock on Nov. 15 1927. 

The directors also J gt an interim dividend of $1 per share on the above 
issue on Aug. 15.—V. 127, p. 1109. 


Flintkote Co.—Pref. Stock Called—Control to be Acquired 
by Royal Dutch-Shell Interests.— 


All of the outstanding $2,500,000 convertible preferred stock has been 
called for redemption Oct. 15 at 110 and divs. at the State Street Trust 
Co., transfer agent, cor. State and Congress Sts., Boston, ‘ 

Holders of convertible preferred stock have the privilege of converting 
their shares on or before Oct. 15, into common stock, without par value 
on the basis of 1 1-3 shares of common stock for each share of conv. pref. 
stock by surrendering their certificates at the office of the transfer agent. 


In a notice to preferred stockholders, the company states: 


The directors have decided that the best interests of the company call 
for the redemption of all the conv. pref. stock on Oct. 15 1928. The right of 
conversion into common stock may be exercised at any time up to Oct. 15 
1928. In deciding whether to exercise this right the ectors feel that you 
should have the following information, which has an important bearing 
upon the future of the company. 

Negotiations have been concluded with the Anglo-Saxon Petroluem Co., 
Ltd. (one of the group of companies commonly known in this coun as the 
‘‘Royal-Dutch-Shell” group), by which, subject to the approval of its 
counsel and of Flintkote’s stockholders, that comany undertakes, after the 
redemption or conversion, of all the convertible preferred stock has been 
effected, that one or more members of such group will purchase from the 
company, at approximately book value per share, additional shares which 
will constitute a majority interest in the common stock of the Flintkote 
company. 

The association so to be formed, the directors consider to be of t 
value to this company. It tends, in their judgment, to make available for 
development and expansion of the Flintkote compay’s business the resources 
of the Royal Dutch-Shell group, which extends all over the world. Such 
resources Comprise capital, sources of supply for asphalt and other essential 
materials, patents and processes believed to be valuable, a research and 
selling organization, and opportunities for further development of your 
business on a large scale. 

{On Dec. 31 1927, there were 104,604 shares of Flintkote common stock 
outstanding. Should the preferred stock be converted into common at the 
rate of 1 1-3 shares of common for each preferred share there would be an 
additional 33,333 shares of common outstanding.]—V. 126, p. 2798. 


Foster & Kleiser Co.—EZarnings.— 


Yrs. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross income_-_-________ $8,181,227 $7,819,307 $7,549,899 $7,037,940 
Nae ees. os ee. 400,090 1,522,375 1,445,575 1,275,467 


—V. 125, p. 103. 


Fox Film Corp.—To Offer 153,444 Additional Shares of 
Class A Common Stock to Shareholders at $85 a Share.—Presi- 
dent William Fox Sept. 17 announces the completion of 
plans for offering class A common stock (no par value) to 
present stockholders. In commenting on the financing Mr. 
Fox says: 

The corporation is primarily engaged in the production and distribution 
of motion pictures. he nature of this business is such that its assets are 
primarily in the form of accounts receivable, inventories of films, work in 
process, all of which run to very considerable volume, and the business in 
general has a rapid turnover of such inventories. The investment of a 
| agpweerenre ye oe apn in permanent assets, such as real estate and buildings, 

comparatively small. 

It should be noted that the theatre business is quite the reverse, its 
assets being primarily real estate and permanent buildings at the centers 
of population, with ed values more or less permanent. 

ecause of the nature of the producing business, it has long been my de- 
sire that the corporation should be free from funded debt and in a very 
stro working capital position. The corporation today has something 
over $7,000,000 of mortgages, being 3 mortgages on certain pieces of prop- 
erty, about $2,100,000 of bank loans, and is now expending an additional 
$1,500,000 for a complete sound studio for the synchronization of feature 
roduction of so-called ‘‘talking movies.”’ 
ave therefore made arrangements with Hayden, Stone 
& Co. to underwrite an offering of 153,444 shares of class A stock, to which 
both class A and class B s olders of record on Oct. 1 may subscribe 
at $85 a share, in the ratio of one new share of stock for each 5 shares now 
held. Subscription rights will expire on Oct. 22. Stockholders will be 
permitted to make full ome for additional stock when rights are exer- 
cised, or payment may made on instalments of $25 a share at the time 
rm aoe . iption, followed by a payment of $30 a share in 60 days and $30 

ays. 

This financing will furnish the corporation with approximately 12}4 mil- 
lions of additional cash, which will provide entirely for the above mentioned 
obligations, leaving the corporation in an extremely strong quick asset 
position, with no bank loans, and its sole capital obligation in the form 
of common s . 

The present outlook for the corporation’s business for the new theatrical 
year is extremely favorable, forward sales averaging approximately 50% 
above similar business a year ago, so that we look forward to a most sa 
factory increase in power.—V. 127. p. 1395. 


pictures and the 
The directors 


Franklin Surety Co.—~Stock Offered.—An issue of 55,000 
shares capital stock (par $10) is being offered publicly at 
$31 per share. Subscriptions, subject to allotment, will be 
received by any of the followimg depositaries: Chase 
erica Nationa} 


National Bank, New York; Bank of 
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Association, New York; Pelham National Bank, Pelham, 
N. Y.; Mechanics Bank, Brooklyn, N. Y., or by Franklin 
Sure ty Co., maf EE St., Pat ark. Of the . a 
scription price, is payable with subscriptions, the 
balance on call after Nov. 1 1928 on 10 days’ notice. 
Capitalization U; Completion of Present Financing. 
Authorized capital 70,000 shares it ds ain os Shitaihe cores expnnesertede 
Sagpies pala raed 00 0 0008 De cin oi i kk cd a deuind is 1,430, 
er agent, Bank of America National Association, New York. 

R ar, Chase National Bank, New York. 

ompany.—Chartered Mar. 27 1928, and qualified April 25 1928, as a 
fidelity and surety company under the insurance law of the State of New 
York, with a cash paid-in capital and surplus of $425,000. Company _has 
opened permanent home offices in the Underwriters Building at 123 Wil- 
liam 8t., New York. It is now doing business and is qualified to write all 
classes of fidelity and surety bonds. It has also been empowered by the 
Treasury Department to write bonds in favor of the Federal Government. 
Company will take steps to comply with the requirements of other states 
and contracts are in oows of negotiation to assure substantial expansion 
of the company’s business. 

In furtherance of this plan to broaden the scope of the company’s activi- 
ties and pursuant to the consent of the Insurance Department of the State 
of New York, the board of directors has authorized a change in the capital 
structure which, when made effective, will show a combined capital and 
paid-in surplus of $2,130,000. 

Purpose of Issue-—Company purposes by this new issue: (1) to secure 
additional and increased writing powers under the Insurance Law of the 
State of New York. (2) to avail itself of —— to procure added 
substantial volumes of reinsurance business from companies already doing 
business with this company, as well as from other available channels. 
(3) to afford an Opportunity to insurance brokers, banking executives, 
lawyers, builders, realtors, architects and other substantial business- 
contributing factors to secure an interest in this copiene (4) substan- 
tially to expand and widen the scope of company’s business in all its aspects. 

is offering is made by the Frankiin Surety Co. for its own account, 

the entire proceeds to go to the treasury of the company. No underwrit- 
, promotion or legal fees were paid or incurred, directly or indirectly, 

in connection with incorporation or cap‘tal increase.—V. 127. p. 959.1258. 


Freeport Texas Co.—Extra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of $1 a share, both payable Nov. 1 to holders of 
record Oct. 15 On each of the 3 pr g quarters of this year an extra of 
75c. a share was paid. Distributions made in 1927 were as follows: 50c. 
a share on Feb. 1, $1 a share on May 2, 25c. extra and $1 regular on Aug. 1 
and 50c. extra and $1 a share on Nov. 1.—V. 127, p. 554. 


Galena-Signal Oil Co.—Committee Extends Time for Stock 
Deposits Under Reorganization Plan.— 


The stockholders’ committee announces that, at the close of business 
Sept. 15 1928, deposits under the plan of reorganization (V. 127, p. 689) 
amounted to about 69% of pref. stocks and 64% of common stock out- 
standing, a total insufficient in the committee’s judgment to warrant 
declaring the plan operative. An extension of time therefore has been 
granted to Sept. 28 1928, within which deposits will be received. To 
facilitate consummation of the plan, holders of undeposited shares are 
urged to deliver their stock immediately to the Equitable Trust Co. of 
New York, designated as depositary. 

. Cullinan and Lyman Rhoades com- 


Frederick Strauss, Chairman: J. 
e the committee, of which J. French Miller, of 41 East 42nd St., New 
ork, is woah with Murray, Aldrich & Roberts serving as counsel.— 


127, p. 829, 


Gamble-Robinson Co.—Initial Preferred Dividend.— 

The directors have declared an initial dividend of 8714 cents per share 
on the $3.50 cumul. Ist pref. stock, par $50, payable Oct. 1. For offering 
see V. 127, p. 554, 959. 


General American Tank Car Corp.—Rights.— 

The common stockholders of record Oct. 1 will be given the right to 
subscribe on or before Novy. 1 for additional common stock (no par value) 
Rael oped share in the ratio of one new share fur each 5 shares held. The 
Dp will be used for the retirement of the preferred stock and for 
business expansion. Subscriptions may be paid in full on Nov. 1 or in 

ual installments on Nov. 1 and Dec. 28 1928, and March 28 and June 28 
1929.—V. 127. p. 1396. 


General Motors Corp.—To Make Further Stock Dis- 
tribution and Increase Cash Dividend Payments.—Alfred P. 
Sloan, Jr., Pres. of General Motors Corp., stated before 
sailing for Europe on the Olympic Friday night that the 
Corporation will make a further stock distribution and will 
increase its cash dividend payments. 


August Sales.—President Alfred P.J Sloan Jr., in an an- 
nouncement this week, said: 


During the month of August General Motors dealers delivered to con- 
sumers 187,463 cars. This compares with 158,619 for the corresponding 
month last year, or a gain of 18.2%. 

Sales by General Motors divisions to dealers totalled 186,653 cars, an 
output of almost 7,500 cars per day, as compared with 155,604 for Aug. 
1927, a gain of 31,049 cars or 20.0%. 

The following tabulation shows monthly sales of General Motors cars 
by dealers to ultimate consumers and sales by the manufacturing divisions 
of General Motors to their dealers: 

—Dealers Sales to Users— 


Vv 


—Divisions sane to Dealers— 


1928. 1927. 1926. 1928 27. 1926. 
pt eee 107,278 81,010 53,698 125,181 9,367 76,332 
February. - -- --- 132,029 102,025 64,971 169,232 124,426 91,313 
ae 183,706 146,275 106,051 197,821 161,910 113,341 
Be sa oces5 ote 209,367 180,106 136,643 197,597 169,067 74 
2 224,094 171,364 141,651 207,325 173,182 120,979 
} Ee 206,259 159,701 117,176 186,160 155,525 111,380 
pO See 177,728 134,749 101,576 169,473 136,909 87,643 
See... ~--- 187,463 8,619 122,305 186,653 155,604 134,231 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors. 


Number of Stockholders.— 


The total number of General Motors common and preferred stockholders 
for the third quarter of 1928 was 71,682 compared with 70,399 in the second 


quarter. The total number of stockholders by quarters for preceding years 
follows: 

Calendar Years— _ ist Quar 2d Quar 3d Quar. 4th Quar. 
BOTS & an vn & ok ec shia Oe 1,92 2,526 2,69 2,92 
| RES al eae 3,918 737 3,615 4,73 
| a ee 8,01 12,523 12,358 18,214 
le i oat 24,148 26,136 31,029 ,89 
akon Acai oe > 49,035 59,059 65,324 66 ,837 
a elie 70,504 72,665 71,331 65,665 
8 sot Dina pe aa: 67,115 67 417 68,281 8,063 
i ig AE leg ec ie 70,005 71,362 69,427 66,097 
| 7 ey 60,458 60,414 58,11 50,917 
(eile i AE eh 54,851 53,097 47 ,805 50,369 
Ms oi cies:shetdecpiiic'ges a wan 56,520 57,595 57,190 66,209 
a eee 72,9 39 *71,68 


Globe Insurance Co. of America, Pittsburgh, Pa.— 
Stock Offered —W. Wallace Lyon & Co., New York, are 
offering 25,000 shares capital stock at $45.50 per share. 

Transfer agent: Bank of America National Association, New York. 

strar: Guaranty Trust Co., New York. 


» istory.—Company has been continuously in business since 1862, and 
has always enjoyed an excellent reputation. 





Management.—Company recently came under the management of the 
insurance underwriting firm of Gonroun & Reynolds, Inc., of N. Y. City, 
and through this connection will be associated with a large group of esta 
my a cute ay ——- masemne Sn excess of $ wl gs 
annum. oO under the same managemen 
clude the American Equitable 7 tonne # Co. of New York, Knickerbocker 
nce Co. of New York, New York Fire Insurance Co. (1832), Brooklyn 
nsurance Co., Merchants & Manufacturers Fire Insurance Co., 
Newark, N. J. (1849), Republic Fire Insurance Co. of Pittsburgh, Pa. 
Wied Pe Insurance Co. and the Sylvania Insurance Co. of 
Dividends.—The Globe has an unique dividend record co 
The ony capital any ™ 
ent amoun 
dends of $1,633,000 in cash 


and $150,000 in —a total of $1,783,000. Dividends at the rate of 


$2 per share per annum, or 20%, have been inaugurated on the new $10 
= value shares. The next dividend will be payable on Oct. 1 1928, to 
olders of record, Sept. 27 1928. 

Capitalization.—The condition of the company upon completion of pres- 
ent plan of refinancing on the basis of 50,000 outstanding shares will be, 
approximately, as follows: 
ee ae a ie at catenin euie maken $500,000 
Og EE eS SPR LK Fe ORE 675,000 
ee OO ne occ. is. win ais wm evbiniie ahikhincads dee ken 1,325,000 


Globe Grain & Milling Co., Los Angeles.—Zarnings.— 
Results for Years Ended June 30. 





1928. 1927. 
Net income for the year (beforeloss oninvestments) $853,025 $931,070 
TO | a ee 126, 178,500 
eS A ee 16,000 20,000 
RJM CNV REE LG Sainndcsccduntbdes ue «6 he SOME... (-bieminen 
ee, CS ads sewed Sod ake ot we $351,025 


$732,570 
465 





yl RE een eee he tee AEE. 2,610,826 1,590, 
Capital stock reduction: 2,000 shs. stk. cancelled 

pee anne ONO fs a cin a 0 ne od cei aah: eee, 2,000,000 

RS. dpe hee il hh tn inka hme iui eum $2,961,851 $4,323,035 
Amcome tax adjustment (1096)... .. 2c nnceecece | cucuse +24 
Loss on invest. in & adv. to Globe Cotton Oil Mills 

Dreepenes Oar Gree SOs oe ee a ee nr! 9 eee ie 579,264 
Adjust. of appreciated values of sundry prop. & 

CR Ss al ce ek Ee ame ie OES SH LE ge ae 130,704 
Special reserve for sible losses on sale of property 

acquired from Globe Cotton Oil Mills__...-... = ------ 1,000,000 





Surplus June 30 1927 $2,961,851 $2,610,826 
Comparative Balance Sheet June 30. 





1928. b1927. 1928. b1927. 
Assets— $ Liabdtltttes— $s s 
xPlant & equip't.. 5,662,503 y5,743,409| First pref. stock.. 1,600,000 1,800,000 
eager 265, ,862| Second pref. stock 200,000 200,000 
Acc’ts & notes rec., Common stock... 6,000,000 6,000,000 
customers... __ z 1,498,593 1,407,718|6% skg. fd. debs._ 1,314,000 1,400,000 
Advs. on purch, Acc’ts payable and 
contracts, &c... 282,434 148,706| accrued Habils.. 135,801 66,794 
Inventories... _. 3,222,147 2,490,075} Notes payable---_. 50,000 —s_ -. ++ - 
Prepaid expenses. 94,895 94,181)| Dep. rec. on sales 
Claim vs.U.8.Gov. 102,791 102,791} contracts...... 32,260 ..... ° 
Empl. &sundrynts. Installm't pay. on 
& acc’ts rec__-_- 19,005 47,032; building contr’'t. -.--.--. 23,138 
Investments. .-.--. 1,385,900 1,628,350| Dividends payable 125,500 39, 
G’dwitl&tr.mks. 100,000 100,000| Mtge. notes due 
Unamortized stock MD SOE iad os! ick es 100,000 
Issue expense -_._ TREES «haccus Pref. stock redeem. 
Deferred charges... -.-.... 94,457; July 1.--..---. 200,000 200,000 
Sink. fund install. 86,000 008 
Reserve for Fed’l 
tax prior yrs. 
(Globe Cot. Oil 
Pbsctiteies cashes ee 
nr ° 
Total (each side) 12,705,412 12,716,581 | Surplus.......... 2,961,850 22,610,826 





x After deducting reserve for depreciation amounting to $2,875,704. 
y Includes $1,676,899 (net) acquired from Globe Cotton Oil Mills. z After 
deducting $93,664 reserve for doubtful accounts and quantity discounts. 
a Includes $1,000,000 from cancellation of stock. b After giving effect as 
to that date to subsequent cancellation of $2,000,000 fully paid common 
stock, the application of $1,000,000 thereof to reserve for depreciation of 
ae ame acquired from Globe Cotton Oil Mills and $1,000.000 to surplus. 
—vV. ae ° 


Golden State Milk Products Co.—Ezpansion.— 

The company has been authorized by the California Corporation Com- 
mission to issue 16,022 shares of capital stock in exchange for at least 
90% of outstanding common and preferred stock of the Hughes Ice Cream 
Co., except 3,010 common shares held in escrow. 

The company is also permitted to issue 1,158 shares in exchange for at 
least 90% of the 2,084 preferred shares and 3,531 common shares of Dairy 
Farm Co. on the basis of .4444 shares for each share of Dairy Farm Co. 
preferred and common. In a further authorization the Golden State 
company was permitted to issue 4,845 shares in exchange for not less 
than 90% of the entire issue of outstanding common and preferred shares 
of Lincoln Ice Cream Co., on a basis of .48444 shares for each common 
and preferred share of the Lincoln company.—V. 127, p. 1258. 


Gotham Knitbac Machine Corp.—Stock Offered.— 
See Gotham Silk Hosiery Co., Inc., below. 


Gotham Silk Hosiery Co., Inc.—Details Its Offer to 
Stockholders.—New Corporation to Manufacture ‘“‘Knitbac’’ 


Machines for Hosiery Trade.— 

The company made public Sept. 21 a letter to the holders of its voting 
and non-voting common stock in which it announced the formation of the 
Gotham Knitbac Machine Corp. and an offer to the stockholders of new 
stock in connection with the acquisition of the already famous ‘‘Gotham 
Knitbac Machine” to repair runs in silk stockings and other knitted fabrics. 
The new corporation, organized in Delaware, will lease and distribute to 
hosiery manufacturers, to department stores and to the hosiery trade 
this machine at a minimum annual rental of $300 to $1,000. In addition to 
this rental a charge is made for each repair made by the machine in the 
course of a year over and above a fixed maximum. 

The machine, which repairs runs ‘‘while you wait,’’ has been hailed by 
the hosiery trade and dealers as one of the most important economic develop- 
ments in the industry in many years, calculated to save the American 
woman's stocking bill many millions of dollars, in the aggregate, outside of 
its use in foreign countries. Demonstrations during the past month have 
resulted in hundreds of orders for leasing the machine from stores, mills, 
&c. Among the larger stores that have contracted for it are: Wm. Filene’s 
Sons Co., Boston: James A. Hearn & Son, N. Y. City; Gimbel Bros., 
Pittsburgh; The Lindner Co., Cleveland; the Gilchrist Co., Inc., Boston; 
Abraham & Straus, Inc., Brooklyn; A. I. Namm & Son, Brooklyn; H. P. 
Wasson & Co., Indianapolis; Frank R. Jelleff, Inc., Washington, D. C.; 
J. L. Brandeis & Sons, Omaha; Hutzler Bros. Co., Baltimore; Bloomingdale 
Bros., N. Y. City; L. Bamberger & Co., Newark; Kresge Department 
Store, Newark; the Rosenbaum Co., Pittsburgh; Lane Bryant, Inc., N. Y 
City; the Johnson-Shelton Co., Dayton, O.; the A. Polsky Co., Akron, O.; 
the Tuerke Mercantile Co., Fort Dodge, Ia.; Davison Paxon Co., Atlanta, 
Ga.: John Gerber Co., Memphis, Tenn. 

The authorized capital of the new corporation is 1,100,000 shares of 
stock of no par value. 550,000 shares, or half of the total, have been ac- 
quired by the Gotham Silk Hosiery Co., Inc., which will, through this 


| stock, retain control of the new corporation. Gotham’s holdings of *‘Knit- 


bac’”’ stock are equal to about 1 4 shares for each of the some 435,000 shares 
of Gotham Silk Hosiery Co., Inc., common stock now outstanding. Three 
hundred thousand shares of ‘‘Knitbac’’ will be issued to the investors in 
payment for the patent and manufacturing rights while of the remaining 
shares approximately 220,000 shares, through arrangement with the 
company’s bankers, are to be offered to the common stockholders of Gotham 
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Silk Hosiery Co., Inc. This offer to the Gotham shareholders will be on the 
basis of 1 share of stock in the new corporation for each 2 shares held of 
Gotham Silk Hosiery Co., Inc., common of record at the close of business 
on Oct. 1. The price of the stock to these shareholders is $11 share. 
i ae privilege expires at 3 p.m. (Eastern Standard time), Oct. 
2 28. 

The company raports it has received inquiries from 28 foreign countries 
regarding the leasing of the machines, in addition to many thousands from 
over the United States and a large number of orders sicned or in nezo- 
tiation. The Gotham Silk Hosiery Co. alone has 10,000 dealers in the 
United States. To date over l, demonstrations, of the machine have 
been given, all these within the last 3 weeks. 

The importance of the machine may be guaged, it is said, from the fact 
that there are manufactured in this country alone each year from 75,000,000 
to 100,000,000 dozens of stockings, ail of which, at some time or other, 
need repairing with use. The stocking repair industry, in consequence of 
this machine, is expected to surpass the shoe repairing industry in volume 
and extent.—V. 127, p. 1534. 


(W. T.) Grant Co. (Del.).—Rights. 

The stockholders of record Oct. 1 will be given the right to subscribe on 
or before Oct. 30 for 31,700 additional shares of capital stock (no par value) 
at $70 per share in the ratio of one new share for each 16 shares held. This 
offering has been underwritten. There are at present outstanding 507,200 
shares out of a total authorized issue of 550,000 sha 


: snares. 
Ready-to-Wear Division Opens.— 


The Ready-to-Wear Division of the company opened its 11th branch on 
the 2nd floor of the Grant building in Shreveport, La., on Sept. 15. The 
Ready-to-Wear group is a subsidiary of the 25c.-50c. and $1 Department 
stores featuring higher grade ready-to-wear dresses, coats and suits for 
misses and women at prices up to $25. Ten branches of this group bevs 
been in operation for the last few years, having started as an affiliated 
group of outside interests. This was definitely taken over as part of the 

. T. Grant Co. about a year ago, and the Shreveport addition is the first 
expansion since then.—V. 127, p. 1534. 


— 
Greybar Building (Eastern Offices, Inc.).—Bond Issue. 
A $10,500,000 real estate bond issue, secured by one of the three largest 
office buildings, in the world is to be offered early next week by Halsey, 
vane. ng Harris, Forbes & Co., and Grahan, Parsons & Co.— 
- 126, p. 3 > 


Hanover Fire Insurance Co., N. Y.—10% Stock Div.— 

The directors have recommended to the stockholders an increase in capital 
stock from $2,500,000 to $3,000,000 through the issuance of 50,000 addi- 
tional shares of $10 par value, one-half of this increase to be distributed 
in the form of a 10% stock dividend, conditioned upon the stockholders 
waiving their right of purchase in the other half of the proposed additional 
a which will be set aside for sale to employees and agents.—V. 126, 
p. 5 


Harbison-Walker Refractories Co.—Par Changed.— 

The stockholders will vote sept. 17 on changing the authorized common 
stock from 360,000 shares of $100 par value (all outstanding) to 1,440,000 
—e os no ~~. each present share to be exchanged for 4 new shares. 
—v. ms a 


Hayes Body Corp.—Receives Order .— 

The corporation has received an order for next season’s requirements of 
“Flying Cloud’’ bodies from the Reo Motor Car Co., according to an 
announcement made on Sept. 14.—-V. 127, p. 1259. 


Heyden Chemical Corp.—Initial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 134 % on the 
7% preferred stock.—V. 124, p. 3781. 





Home Service Co., Los Angeles.—Acquisition.— 
The Community Laundry, a subsi , has acquired the business and 
_ of the assets of the Fay Laundry, one of the largest laundry companies 
ormerly operated ee in Los Angeles. The Fay Laun at 
present does a business amounting to about $125,000 roe. it 1s stated. 
The Home Service Co., Lp my ring subsidiaries, now handles about 50% 
of the total laundry business in Angeles.—V. 124, p. 3218. 


Hotel Ansonia Corp.—Sale of Stock.— 

On Sept. 29 at the Corporate Trust Department of the Union Trust Co., 
Cleveland, the trust company will offer for sale to the highest bidder 
ee oe 10,000 shares of common stock and 5,000 shares of pre- 
erred s ‘ 


Hudson River Navigation Corp.—6% Back Dividend.— 

The directors have declared a dividend of 6% on account of accumulated 
dividends on the preferred stock for the three quarters ended July 1 last 
and a regular quarterly dividend of 2°%% on the issue for the September 
quarter, both payable Oct. 1 to holders of record Sept. 25. Thisclears 
up all accruals on the pref. stock. 

The Hudson River Night Line earnings for Aug. 1928, show passenger 
department gross increase of $39.221 or 11% and in freight $598 or 1%; 
reduction in operating expenses $27,818 or 12%; increase in operating 
income, after taxes $65,302. For the year to date (Aug. 31) the company 
shows increase in gross revenue of $84,616 and saving in operating expenses 
. ster eee in total increase in operating income of $136,701.— 

° y ,’ DP. ’ . 


Hupp Motor Car Corp.—Regular 244% Stock Distribution. 

The directors on Sept. 18 declared the regular quarterly cash dividend 
of 5% (50c. per share) in addition to the regular quarterly stock disburse- 
ment of 2%%, both payable Nov. 3 to holders of record Oct. 15. Like 
amounts were paid on Aug. 1 last. From Nov. 1 1926 to May 1 1928, 
incl., quarterly cash dividends of 34% (35c. per share) were paid. In 
yan Fe sembeny on May 1 last paid a 24% stock dividend.— 


Ideal Cement.—New Common Stock Placed on a $3 Annual 
Dividend Basis.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock (no par value), payable Oct. 1 to holders of record 
Sept. 15. This is equivalent to $6 per share per annum on the old common 
stock which was recently exchanged on a basis of two new for one old share 
F we, latter stock paid quarterly dividends of $1 per share.—V. 126 

Indian Motocycle Co.—£arnings.— 

Earnings 6 Months Ended June 30 1928. 


ie eee ether denne... 3. oe i ee ee $2,210,216 
TERS RRS Ra AR ga a ages ik He URES SNE ae is 6 5 2,048,079 
BIB a's 6 tak bac s ao ow Seek ee bee eee ee 81, 
SS ee ee Oe, CIETY Cott RS hy ee ee $80,830 
Gain from sale of stock of Wire Wheel Corp. of Amer--_--_---- 35,183 


Total income. ..__.__- 
Federal and state taxes 


A 1 ARR GNE yl ane Mee peae ee TEN TO? NICU A ce gee rs fot 


Barnings = share on 100,000 shares com. stock (no par) 


Indian Refining Co.—Time Extended.— 

The time for depositing the old preferred stock for exchange into the 
new refunding preferred issue has been extended to Sept. 25 (see V. 127, 
Pp. 417). See also V. 127, p. 1535. 


India Tire & Rubber Co.— Changes in Personnel.— 
W. E. Klause, has been elected President, succeeding J. M. Alderfer, 
who has been elected Chairman of the board, a newly created office. The 


stockholders recently approved the reducti f the directorate from 11 to 
7 members.—vV. 126, p. 2976. ee 


Inland Steel Co.—Definitive Bonds Ready.— 
Definitive lst mtge. sinking fund 41% % gold bonds, series A, due April 1 
1978 are ready for delivery in exchange for temporary bonds, either at the 





National Bank of Commerce in New York or at the First Trust & Savings 
Bank, 33 a St., Chicago, Ill. (For offering, see V. 126, p. 1821.) 
—V. 127, p. 1536. 


Inland Wire & Cable Co.—Comparative Balance Sheet.— 





Assets— June 30°28. Dec. 31'27.| Ltabdilittes— June30'28. Dec. 31°27. 
Land, bidg., equip- Capital stock _--.. $1,028,000 $1,025,000 
ment, &c.-..-.. $1,251,890 $1,246,351 | Accounts payable. 1,026,846 281,904 
Dwellings... ----- 7,882 8,022 | Dividends payable 77,100 51,250 
Good-will & tr.mks 101 101 | Tax reserve.---... 84,953 94,831 
Investments------ 9,529 1,328 | Reels outstanding. 123,142 82,556 
Mtge. contr’ts rec. 1,483 4,652 | Accruals. ..-..--.- © rors 
Prepayments- ---- 30,201 13,750 | Surplus.......--- 1,674,126 1,482,424 
OUR. oste sub dics 314,348 -06' 
Marketable bonds 486,104 245,942 
Notes receivable. 750,598 ,133 
Inventories... ..- 1,167,501 815,614 | Total (each side) $4,019,637 $3,017,965 





—V. 127, p. 1259. 


Jordan Motor Car Co.— bights.— 

The common stockholders of record Sept. 25 will be given the right to 
subscribe for the 74,000 shares of unissued treasury common stock at $8 
per share. The proceeds are to be used for additional working capital. 

A banking syndicate will underwrite the portion not taken 
holders at a price to net the company $7 a share. 

There are at present 126,000 shares of no par value common stock out- 
standing.—V. 126, p. 1517, 587. 


Jagels & Bellis Realty Corp.—Bonds Offered.—Offering 
of a new issue of $600,000 Ist mtge. 6% sinking fund gold 
bonds (closed mortgage) is being made by L. S. Carter & 
Co., Ine., and The Century Trust Co. of Baltimore. The 
bonds are priced at 991% and int., yielding over 6%. 


Dated Sept. 1 1928; due Sept. 1 1948. Prin. and int. unconditionally 
guaranteed by endorsement by Jagels, Bellis & Co. Prin. and int. (M. 
& 8.) payable at the office of Century Trust Co. of Baltimore, trustee, or 
Seaboard National Bank, New York. Denom. $500 and $1,000 c*. Red. 
all or part at any time on 60 days’ notice at 103 and int. Int. payable 
without deduction for the normal Federal income tax up to 2%. Corpora- 
tion agrees to refund all state, county or city income, securities, or personal 
property taxes not exceeding in the aggregate 5 mills per annum on each 
dollar of the principal amount of bonds held, if requested within 6 months 
after taxes are paid, accompanied by proper proof. Legal for trust funds 
in the State of New Jersey. “ 

Properties.—Corporation will own in fee simple, 4 parcels of land and 
improvements, known as the Homestead, Union City, Lehigh and Second 
St. yards, and will presently own by assignment, four leaseholds and 
improvements—all located directly opposite Manhattan in the communi- 
ties contiguous to Jersey City and in Hudson and Bergen Counties, N. J. 
Six of these go og aber ng have direct railway connections over their own 
sidings and all six have improvements adapted to the ecenomical handling 
of coal. Each yard is strategically loca in the midst of a densely 
lated area, and all are in close proximity to the ferries and tunnels to Man- 
hattan. The leaseholds are held under railroad leases now running for 
terms of from one to seven years and all have heretofore been continuously 
renewed from time to time over a period of nearly 35 years. 

Security.—These bonds will be a direct obligation of the corporation and 
will be secured by a closed Ist mtge. on the fee simple land and improve- 
ments. The mortgaged properties and the leaseholds will be leased for 
20 years beginning Sept. 1 1928, to Jagels. Bellis & Co., at a net rental 
payable monthly of $53,000 per annum, which amount is sufficient to 
discharge both principal and interest of this issue by maturity. The 
lessee will also assume all taxes, assessments, insurance, maintenance. 
operating costs and all other expenses. In addition, the lessee, which will 
have presently no outstanding funded indebtedness, will guarantee these 
bonds 4 | endorsement as to principal and interest, and will guarantee the 
sinking fund ———— to the trustee. 

Earnings.—The net earnings of the lessee, applicable to the lease after 
deducting local taxes, insurance, maintenance, and operating costs, but 
before Federal income taxes, for the 4%4 years ended May 31 1928, aver- 
aged $127,500 per annum. Such earnings for the 6 months ended May 
31 1928 were $68,914 or at the annual rate of $137,828 which is 3.82 times 
the interest and 2.60 times the combined interest and sinking fund re- 
quirements of this issue. 

Sinking Fund.—Indenture will provide for a semi-annual sinking fund 
sufficient to retire all of the bonds of this issue by maturity. Bonds for 
the sinking fund may be purchased in the open market up to the call price 
and if not obtainable shall be called by lot. 

Purpose.—Proceeds will be used to retire existing liens on the properties 
and for other corporate purposes. 


Joint Security Corp.—-Ezira Dividend on Participating 
Pref. Stock—Initial Div. on Series ‘‘B’’ $7 Pref. Stock.— 


The directors have declared a regular quarterly dividend of 144% and 
an extra dividend of % of 1% on the 6% cumul. partic. pref. , both 
payable Oct. 1 to holders of record Sept. 20. Like amounts were paid July 
1 last. The directors also declared an initial quarterly dividend on the 
series P $7 cumul. pref. stock of $1.75 per share, payable Oct. 1 to holders 
of record Sept. 20.—V. 126, p. 3938. 


Kalamazoo (Mich.) Stove Co.—50% Stock Dividend.— 

The directors have declared a 50% stock dividend, payable to stock- 
holders of record Nov. 1 1928. The present annual dividend of $4.50 a 
share will be maintained on the increased capitalization, it is stated. 

The company has an authorized issue of 100,000 shares, of which 50,000 
shares now are outstanding. 

President A. L. Blakeslee announced that business is running sub- 
stantially ahead of last year when the company reported net earnings of 
2 a wel He stated that the company is in a strong cash position .— 

7.126, p. 4 ’ 


Keith-Albee-Orpheum Corp.—Earnings.— 

The company reports for the 6 months ended June 36 consolidated net 
profit of $257,935 after interest, depreciation amortization, Federal taxes, 
&c.—V. 126, p. 1822. 


Kelley-Koett Mfg. Co.—JInitial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of 37% cents 
er share on the 6% cumul. conv. pref. stock, par $25, payable Oct. 1 to 
olders of record Sept. 20. (See also V. 127, p. 1111.) 


Kendall Mills, Inc.—Bonds Called.— 

All of the outstanding lst mtge. 20-year 6%% sinking fund gold bonds 
have been called for redemption Dec. 1 at 105 and int. Payment will 
be made at Brown Bros. & Co., 60 State St., Boston, Mass. 

Holders of bonds desiring payment in advance may surrender their 
bonds at any time prior to Dec. 1 and will thereupon receive 105 and int. 
(See also Kendall Co. in last week’s ‘“‘Chronicle,’’ p. 1537.)—V. 127, 
p. 1538. 


Keystone Aircraft Corp.—Rights—Earnings.— 

To provide capital for further expansion, particularly, in the commercial 
airplane field, this corporation will offer to stockholders of record on Oct. 1 
next, 52,524 shares of authorized, but unissued common stock at $20 a 
share in the ratio of 1 new share for each 2 shares held. Hayden, Stone & 
Co. have underwritten the offering and rights to subscribe will expire on 
Oct. 10 1928. Authorized common capitalization at present consists of 
300.009 shares of which 105,048 shares are outstanding. 

In commenting on the offering, President Edgar N. Gott, pointed out 
that the original capital of the corporation had been employed in developing 
its product along military lines and since Nov. 1926, the company has 
specialized in the manufacture of airplanes for the military services. The 
company at present has orders for bombing and other planes totaling about 
$1.300,000 and has immediate prospects for other substantial contracts. 

It is believed, that it is now timely to broaden the corporation's activities 
in the commercial! aviation field. This program wil] necessitate only moder- 
ate expenditures for development purposes and shortly thereafter call for 
additional working capital and additions to plant. 

The corporation is now in sound financial position. Net income for the 7 
months ended July 31 last amounted to $178,854, equivalent to $1.70 a 
share on the outstanding common stock. Current assets on July 31 totaled 
$786,345 compared with current liabilities of $223,206, indicating $563,139 
of net working capital 


y stock- 
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1928. 1927. 1926. 
$8,718,140 $8,249,731 $8,683,068 








Cost of sales, sell., admin.& gen. exp. 8.208.757 7.738.747 8.247.139 
Net SSA fC ipa ani Fe F 383 435,929 
Federal tax (estimated)__.__._______. $509 OO $610.58 30, 
Int. & miscell. charges (net)_____._. 189,750 175,463 179,399 
. Si Te rn es $297 .633 291,016 $226,530 
Preferred dividends._---____.____- 212,598 #16 836 217,08 


PS cn RA ee ate SR ie \ 











Balance, surplus $85,035 $74,179 def$110,552 
hs. com. stk. outstanding. ___.....- 59,972 59,980 59,980 
arnings per share..__.__......... $1.42 $1.23 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabiltties— $ $ 

Land, buildings, 8% cum. pref. stk. 5,326,400 5,380,400 
machinery, &c., Common stock. ._x2,766,961 2,767,332 
_ jess depreciation 2,632,224 2,654,509| 15-yr. 744% notes, 
| eee 742,926 588,229} 1936_._....___- 1,697,000 1,841,500 
Notes rec. employ. eres Accounts payable. 905,259 439,579 
Notes & accts. rec_ 74,046 120,746 | Notes payable__._. 1,600,000 850,000 
Inv entory Ren hese 6,696,000 5,557,853] Accrued liabilities_ 87,664 90,235 
Invest’ts adv., &c_ 97,750 85,229 | Estimated Federal 
Prepaid expenses. 162,330 250,647 RRO RT GES 79,224 80,000 
Stock held for re- Res. for conting_ - 86,170 60,000 
_Sale to empl---_- oS eran Nye ae 810,878 593,856 
15-year notes in 
treasury....._. 5,100 74,100 
Deferred charges.. 332,140 291,539 
Good-will_ ....._. ,480,050 2,480,050 
Trade-marks_____ Toe.” esées 
Tee edsnuns 13,359,556 12,102,901 POM baw cuca 13,359,556 12,102,901 





x Represented by 59,972 shares of no par value.—V. 127, p. 1398. 
(A. B.) Kirschbaum Co., Inc., Phila.—Organized.— 


Operation of the former A. B. Kirschbaum Co. has been taken over by 
A. B. Kirschbaum Co., Inc., recently organized to take over the assets of 
the old Kirschbaum Co. 

Alan B. Kirschbaum has been elected President. Frank E. Wieder has 
been elected V-Pres. and Charles Gallagher, Secretary. The directors are 
David Kirschbaum, E. K. Selig, F. E. Wieder, Alan B. Kirschbaum, 
William F. Agee, Al Bloch, George W. Goldberg and Morris Wolf. 

A substantial block of stock has been subscribed by Schloss Brothers, 
of Baltimore. 

The capital structure of the new concern consists of 4,000 shares of 7% 
cumul. pref. stock, par $100, and 4,000 shares of common stock, par $1. 
Holders of common stock in the old company, of which there are 26,500 
shares outstanding, are given the privilege of subscribing to both new 
common and preferred on a pro rata basis.—V. 127, p. 1398. 


(S. S.) Kresge Department Stores, Inc.— Makes Offer 


to Buy Holdings of Preferred Shareholders.— 

Pres. Sebastian S. Kresge, in a letter to the preferred stockholders, 
wate an offer to buy their present holdings of preferred shares at $75 a 
share. 

Mr. Kresge says in substance: ‘‘For the accommodation of such pre- 
ferred stockholders who desire to avail themselves thereof, I am willing 
to purchase at $75 a share all shares of preferred stock delivered to the 
Equitable Trust Co. of New York, for sale to me on or before Oct. 10 1928. 

In spite of the volume of business done in the Newark store, the business 
has been operated at a loss. The management there advised me that it 
will undoubtedly be several years before the profits will be sufficient to 
justify, in good business practice, resumption of dividends upon the pre- 
ferred stock. — 

“TI am maxing this offer because of my interest in all of the stockholders 
of the company and my desire to relieve those preferred stockholders who 
prefer to receive cash now, rather than await the time when payment of 
dividends upon this stock may be resumed.”’ 

The dividend upon the preferred stock was deferred when due on July 1 
1927, and payments have not been resumed since.—V. 126, p. 3131. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll), 
Sweden.—Offering of American Certificates Representing De- 
bentures.—An international financing operation for the Kreu- 
ger & Toll Co. of Sweden, largest stockholder in the Swedish 
Match Co., involving the sale and exchange of 45,000,000 
kronor of its participating debentures was announced Sept. 
19 in the principal financial centres of the world. This issue 
has a present indicated market value of between $60,000,000 
and $70,000,000. The transaction marks a further step in 
the expansion of the world-wide activities of the Swedish 
Match Co. and the establishment of the principle that 
Kreuger & Toll Co. should act as a separate organization to 
handle large amounts of government securities acquired by 
the Swedish Match Co. and International Match Corp. in 
obtaining government match concessions. American par- 
ticipation in the deal will be handled through a banking 
grou pet Abe f Lee, Higginson & Co., who have been 
closely identified with all financing in this country for the 
Swedish Match Co. and its principal subsidiary, the Inter- 
national Match Corp. It will consist of a public offering 
of approximately $14,000,000 American certificates, each 
representing 20 kronor par value participating debentures, 
and an offer to exchange American certificates representing 
17,917,800 kronor of the debentures, for the $17,917,800 
outstanding participating preferred stock of the Swedish 
American Investment Corp., an investment company organ- 
wy, several years ago under the auspices of Lee, Higginson 
& Co. 

Of the total issue of 45,000,000 kroner, rights to subscribe 
to 8,500,000 kroner will be om to present holders of par- 
ticipating debentures and ordinary shares, and the remainder 
excepting those allotted for sale and exchange in the United 
States, will be sold in Europe. International syndicates 
have been formed to place blocks of the debentures in Great 
Britain, Sweden, Germany, Holland, Belgium and Switzer- 
land. The American syndicate, in addition to Lee, Higgin- 
son & Co., will include Guaranty Co. of New York, the 
National City Co., Brown Bros. & Co., Dillon, Read & Co., 
Clark, Dodge & Co., and the Union Trust Co. of Pittsburgh. 


The debentures will bear interest at the rate of 5% and will be entitled 
to additional interest at the rate of 1% for each 1% by which the dividend 
paid or declared on the Kreuger & Toll Co.’s ordinary shares in any fiscal 
year exceeds 5%. The present dividend rate on these ordinary shares is 
235%. The debentures have been selling recently in the European markets 
at about 650% of par. The American certificates are priced at $28.14, 
the equivalent of 525% of par for the debentures. 

The present offering will introduce a new type of security to the Ameri- 
can market and will also give investors an international security with the 
broadest possible market. The debentures will be listed or traded in on 
the principal stock exchanges in New York, Boston (already listed), London, 
Stockholm, Berlin, Brussels, Amsterdam and Zurich. 





By means of the present financing, the Kreuger & Toll Co. will be pro- 
vided with funds to acquire from the Swedish Match Co. $36,000,000 
Hungarian mortgage bank bonds which the Swedish Match Co. has con- 
tracted to purchae in connection with obtaining a 50-year match manu- 
facturing and selling concession in Hungary. he Kreuger & Toll Co. 
will participate with the Swedish Match Co. and the International 
Match Corp. in the profits of this concession. 

The exchange offer for Swedish American Investment Corp. (see below) 
preferred stock gives holders the right to exchange their s ties in the 
ratio of one share of preferred for five American certificates, representing 
on aggregate of 100 kronor participating debentures of the Kreuger & To 


All payments on account of the participating debentures represented by 
American certificates will be paid by the Kreuger & Toll Co. in dollars at 
the present parity of exchange. 

The participating debentures bear interest at the rate of 5% per annum 
{payab e annually) and entitled to additional interest at the rate of 1% 
or each 1% by which dividend paid or declared on ordinary shares 
any fiscal year exceeds 5%. Present dividend rate on ordinary —— 
25% per annum. First interest payment, July 1 1929, in respect o 
year ending Dec. 31 1928. 

Of this issue of 45,000,000 kronor, rights to subscribe to 8,560,000 krono 
are being given to present holders of participating debentures and ordinary 
shares in the ratio of 100 kronor debentures of this issue for every 1, 
Eronor principal amount of present holdings, and 17,917,800 kronor is 
reserv for exchange for Swedish American Investment Corp. partic. 
preferred stock. Of the remainder, substantial blocks have been purchased 
— a being sold by banks and financial institutions in the following 

ntries: 

United States—Lee, Higginson & Co.; Guaranty Co. of New York; the 
National City Co.; Brown Brothers & Co.; Dillon, Read & Co.; Clark, 
Dodge & Co.; the Union Trust Co. of Pittsburgh. 

England—Higginson & Co.; N. M. Rothschild & Sons. 

Sweden—Skandinaviska Kreditaktiebolaget. 

Germany—Deutsche Bank; L ehrens & Sohne; Berliner Handels- 
Gesellschaft; Commerz-und-Privat-Bank; Darmstadter und National 
Bank; Deutsche Union Bank, A. G.; Direction der Disconto-Gesellschaft; 
Dresdner Bank; Lazard Speyer-Ellisen; A. Levy; Mendelssohn & Co.; 
Reichs-Kredit-Gesellschaft; Simon Hirschland; M. M. Warburg & Co. 

Holland—Hope & Co.; Teixeira de Mattos Brothers; Deutsche Bank; 
Hollandsche Koopmansbank. 

Switzerland—Swiss Bank Corp.; Credit Suisse; Union Financiere de 
Geneve; Banque Federale 8. A.; Banque Commerciale de Bale; Leu & Co’s.; 
Bank Limited; Union de Banques Suisses; Banque Populaire Suisse; Societe 
tenga pur Valeurs Scandinaves en Suisse; C. J. Brupbacher & Cie., 

e. . 

Belgium—Societe de Belgique S. A.; Mutuelle Solvay 8. A.; Compagnie 
Financiere et Industrielle de Belgique. 

American Certificates.—Participating debentures alloted for sale in the 
United States and for exchange for Swedish erican Investment Corp. 

articipating preferred stock will be represented by American Certificates 
n registered form issued by Lee, Higginson Trust Co., Boston, as de- 
positary under a deposit agreement dated Sept. 1 1928, in the proportion 
of 1 American certificate for each 20 kronor par value of debentures de- 
posited. American certificates will be exchangeable through the de- 
itary in Boston and the fiscal agent in New York at any time after 
ov. 1 1928, for the debentures represented thereby. The proportional 
part of any interest, principal, Tt rice or other payments, ap- 
plicable to deposited debentures, will be paid by the company in dollars 
at present parity of exchange (1 kroner—$.268) and distribu to holders 
of American certificates by Lee, Higginson & ., New York, Boston and 
Chicago, fiscal agent for the American certificates. 

Participating debentures represented by American certificates are re- 
deemable at company’s option, on any interest date, on 3 months’ notice, 
at a price equivalent to the average market quotation for the 3 months 
pain g the month in which notice of redemption is given, but will not 

e called if such price is less than 5 times par. 

Listing.—Application will be made to list the American certificates on 
the New York Stock Exchange. Certificates are listed on the Boston 
Stock Exchange. 


Data from Letter of Ivar Kreuger, Stockholm, Sweden, Sept. 19. 

Kreuger & Toll Co.—Organized in 1911 under Swedish laws, is an or- 
ganizing and managing company with interests in some of the largest and 
most important enterprises in the world. Company is the largest stock- 
holder in Swedish Match Co. and has at various times co-operated financially 
with that company and its en my my subsidiary, International Match Leg 

An essential part of the business of Swedish Match Co. consists in 0 
taining government concessions for the sole right to manufacture and 
sell matches in various countries and in obtaining these concessions large 
amounts of government securities are frequently acquired by Swedish 
Match Co. and International Match sy * These operations have in 
recent years become so important that it has been deemed advisable to 
transfer to a separate organization the handling of such securities. Itis 
planned that Kreuger & Toll should constitute this organization. 

The company at this time proposes to acquis. at cost, from Swedish 
Match Co. $36,600,000 Hungarian mortgage bank bonds which Swedish 
Match Co., in connection with its obtaining a 50-year match manufacturing 
and selling concession in Hungary, has contracted to purchase. Kreuger 
& Toll Co. will pees ate with Swedish Match Co.‘and International 
Match eg in the profits of this concesion. 

It is the intention of Kreuger & Toll Co. also to continue relations with 
other enterprises in Sweden and abroad in order to facilitate governmental 
municipal and other financing incident to large industrial and commercial 
transactions. There are, in Sweden, a Lae soy sg ale oA large number of 
industrial concerns doing a world wide business in which the granting of 
governmental and municipal credits plays an important part and with 
several of these concerns an understanding along these lines has already 
been reached. Through these connections Kreuger & Toll Co. will have 
available, without cost, the benefits of an organization of the highest 
type with representatives throughout the world. 

reuger & Toll Co. and a wholly-owned subsidiary own the entire 
common = of Swedish American Investment Corp., incorp. in Dec. 
1925 in Delaware. 

Purpose of Issue.—Of the present issue of 45,000,000 kronor participating 
debentures, 17,917,800 kronor debentures, represented by American 
certificates are reserved for exchange for the $17,917,800 par_value out- 
standing participating preferred stock of Swedish American Investment 
Corp. Proceeds of the balance of the issue will be soe toward ac- 
quisition of the above mentioned Hungarian mortgage bank bonds. 


Capitalization of Kreuger & Toll Co. upon completion of present financing. 


ing debentures: (Previously issued)---.-.~..---- 20,000,000 kronor 
ie SS heedcane & ” gc bet ign aie a oe 45,000,000 kronor 


*6§5,000,000 kronor 
Ordinary shares, par 100 kronor. ---...--.-----.------ *65,000,000 kronor 

*Equivalent to $17.420,000. 

Swedish American Investment Corp. has outstanding $17,917,800 par- 
ticipating preferred stock, for exchange of which 17,917,800 kronor par- 
ticipating debentures of Kreuger & Toll Co. (included in the above state- 
ment «: capitalization) are reserved. The participating debentures con- 
stitute the only funded debt of either company. 

The 65,000,000 kronor ($17,420,000) ordinary shares, representing the 
equity junior to the participating debentures, have a market value, based 
on current quotations on the London, Stockholm, Paris, Amsterdam, 
Zurich, Geneva, Basle, Berne and Lausanne Stock Exchanges of over 
$100,000,000. 

Assets.—Holdings of Kreuger & Toll Co., Swedish American Investment 
Corp. and their subsidiary holding companies (as carried on the books of 
the respective companies at Dec. 31 1927), at cost, including the Hun- 
garian mortgage bank bonds proposed to be acquired, consist of: 

Industrial stocks: Swedish Match Co----...-.--------------- $28 871,021 

Grangesberg Oo... ...----- ce cc cn cc cn cw wee ercnccesasene 17,553,800 





bank bonds: Hungarian Mtge. Bank 544% bonds.-_- 33,120,000 

Fer eee co atocks: Hufvudsaden fen Rotate Co... ....-..-. 6 427.980 
Real estate interests in Germany-.--.-.--.---------------- " ¥ 

Bank stocks- ------ pepe enti enn stiananihincmmeninh oan 1 eet 
Note secured by real estate mortgages-_-_--.---------------- j d 

Sis chaste amt GAMER. «.deaiiarsi-cetucnastyen-chiaanenl 4/923.711 


Total_-_--------------------------------------------- $118 ,836,259 


Consolidated net assets of Kreuger & Toll Co. Swedish American In- 
vestment Corp. and their subsidiary holding companies at Dec. 31 1927, 
after deducting current liabilities of $5,954,012, and including proceeds 
of 20,000,000 kronor participating debentures previously issued and after 
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ving effect to the present financing, amount to over $128,000,000. 
- ot By at t quotations, such of the above holdings 

on various European stock exchanges, total net 

$163,000 ,000. 


Swedish Match Co. and na ga gy Match wont & with their sub- 
sidaidiary companies constitu e largest ma manufacturing or- 
ganization in the world with plants in 35 different countries. These two 
com and their su reach with their product more consumers 
than probably any other ————_ Pp of manufacturing companies. 
Net profit of Swedish Match . for the past 25 years has av over 
24%, on capital from time to time ou and pating 
in dividends. The present dividend rate on its 270, ,000 kroner ($72,- 
360,000) capital stock is 15%. 

Grangesberg Co. with its affiliated companies is the largest 
iron ore in Sarope. Properties in Sweden, owned directly by Grangesberg 
Co. or controlled jointly with the Swedish Government a the most 
extensive iron ore di ts commercially deve an in the world 
to-day, with reserves estimated at over 2,000, ,000 tons. Ore produced 
is of a particularly high grade, with an iron content averaging over 60%. 
Sompeny also has substantial interests in the iron mines of Northern 


Kreuger & Toll Co. has eng reached a preliminary agreement with 

a view to acquiring a controlling interest in certain large iron ore deposits 

in Chile. Next to those of Grangesberg Co. and the Lake Superior de- 
_ in oo United States, these ore fields rank among the most valuable 
the world. 

The Hungarian Mortgage Bank bonds which Kreuger & Toll Co. proposes 
to uire constitute an_ issue of $36,000,000 544% bonds, payable in 
Uni States dollars. + / will be secured by f mortgages on farm 

v9) y in Hungary and will be jointly and severally guaranteed by leading 
at mortgage institutions in the —— 

The real estate interests of Kreuger Toll Co. in Germany include 
valuable business buildings and apartment house pro jes in Berlin. 
Hufvudstaden Real Estate Co. is the largest owner of city real estate in 
Sweden and has in recent years been paying dividends at the rate of 8% 
per annum on both common and preferred stocks, with earnings at a rate 


substantially greater. 

Bank stocks owned by Kreu & Toll Co., Swedish American In- 
vestment Corp. and their subsidiary holding companies consist of share- 
holdings in banks in various European countries, including France, Sweden, 
Germany, Holland, Switzerland and Poland. 

Earnings.—In no year since its organization has Kreuger & Toll Co. 
failed to earn a profit substantially in excess of dividends paid. Dividends 
have been paid in every year, at an average annual rate of 20% on ordinary 
shares from time to time outstanding and participating in dividends, and 
for the past A at the present rate of 25%. 

Consolida net earnings of Kreuger & Toll Co., Swedish American 
Investment Corp. and their subsidiary holding companies, after elimi- 
nating inter-company items and including income from interest on the 
Hungarian mortgage bank bonds proposed to be acquired and from the 
company’s minimum participation in the profits of the Hungarian match 
$73°Ss0 a0en° as follows: Years ended Dec. 31 1926, $10,861,325; 1927, 

Assuming exchange of all Swedish American Investment Corp. parti- 
Gpering referred stock, the $15,289,606 net earnings for 1927 are equal 
to 43. 4 on total 65,000,000 kroner ($17 ,420.000) par value participating 
debentures and Kr. 65,000,000 ($17,420,000) par value ordinary shares to be 
then outstanding. Such net earnings, if calculated on the basis that all 
or any portion of the preferred stock were not exchanged, would be equiv- 
alent to substantially the same percentage on the resulting total par value 
of Kreuger & Toll Co. participating debentures and ordinary shares to be 


In 
as are quoted 
assets amount to over 


ucer of 


then outstand: in the hands of the public. 
Description of Participating Debentures.—The participating debentures 
of Kreuger & Toll Co. constitute an authorized issue of 65,000,000 kroner 


dated July 11928. Denom. 20 kr., 40 kr., 100 kr. and 500 kr. Principal 
and interest are payable at the option of the holder, in kroner in Stockholm 
or in London, Amsterdam, Brussels, Germany or Switzerland, in the 
respective local currency at Banker's buying rates for sight drafts on 
Stockholm on date of presentation of debenture or coupon. Interest is 
payable annually on July 1, the first payament being July 1 1929, in 
respect of the year ended Dec. 31 1928. 

he debentures bear interest at the rate of 5% per annum and are en- 
titled to additional interest at the rate of 1% for each 1% by which the 
dividend, paid or declared on the ordinary shares in any fiscal year, ex- 
ceeds 5%. The present dividend rate on the ordinary qhares is 25% per 
annum 

The debentures are redeemable, at the option of the holder, on July 1 

or on any interest date thereafter, on 6 months’ notice, at par and 
int. at the rate of 5% per annum. Redeemable as a whole, on any int. 
date on 3 months’ notice at a price equivalent to the average quotation 
for the debentures for the 3 months preceding the month in which notice 
of redemption is given, but not less than par and int. at the rate of 5% 
annum. In liquidation the debentures are entitled to redemption, 
‘ore ony distribution is made to shareholders but only after all other 
debts of the company have been paid, at a price equivalent to the average 
quotation for the 3 months preceding the month in which the company is 
legally placed in liquidation, but not less than par and int. at the rate of 
5% per annum. he average quotation used in calculating these re- 
——- prices will be the average of the daily closing prices shown by 
the mdon Stock Exchange Official List. 

The Senenany Soveeneis that, in the event of increasing its share capital 
either by the jue of bonus shares or preemptive subscription rights, a 
pro: bonus of icipating debentures or similar preemptive sub- 

+ rights for additional participating debentures will be given holders 
of the present p pating debentures, and any new debentures so issued 
will carry rights regarding participation in profits similar to those carried 
by the new shares issued, but shall in all other respects rank equally with 
and be subject to the same conditions as the present debentures. 

Description of American Certificates.—The porneetes debentures al- 

ted for sale in the United States and for exchange for Swedish American 
Investment Corp. participating preterred stock will be represented by 
American Certificates issued by Lee, Higginson Trust Co., Boston, as 
depositary under a deposit agreement dated Sept. 1 1928, in the hem 
of 1 American certificate for each 20 kroner (20 kr.) par value of debentures 
deposited. American certificates will be registered by The National City 
Bank of New York, registrar, and will be transferable at the office of Lee, 
Higginson & Co., transfer agent, in New York or Boston. In ance 
with the terms of the deposit agreement, at any time on or after Jan. 2, 
1929 additional debentures may be d by any holder thereof in 
exchange for American certificates. erican cert tes will 
changeable through the office of the depositary in Boston and the office 
of the fiscal agent in New York, at any time after Nov. 1, 1928, for the 
debentures represented thereby. The proportional part of any interest, 

pal, redemption price or other payments, applicable to the deposited 
debentures, will be pela by the company in dollars at present parity of 
Sechanse Hizeiison $ ~ an a hey to ~~ y at Leal ae certificates 
’ n ‘o., New York, Boston hicago, agent for 

the American certificates. 

Participating debentures are redeemable, at the option of the company 
and in liquidation, at a price equivalent to the average market quotation 
for the preceding 3 months but not less than par and int. at the rate of 

© per annum. In the deposit agreement the com y will covenant 
that participating debentures on deposit thereunder will not be called for 
redemption, unless the average quotation for the 3 months preceding the 
month in which notice of redemption is given is equivalent to or exceeds 
5 times par value of the participating debentures; nor will the amount payable 
in voluntary liquidation be less than 5 times par value. 

{All conversions of foreign currencies to dollars used herein have been 
made at par of exchange.}—V. 127, p. 1111. 


Kroger Grocery & Baking Co.—Acquisition.— 
See Piggly Wiggly Western States Co. below nv 127, p. 1538. 


Lakey Foundry & Machine Co.—10 Cents Eztra Divi- 
dend.— Rate I nereased — 
e directors have declared an extra dividend of 10 cents share and 
iolbldar SPrecael Qorsd" Gachutes Bas, wersatate Bev 
. zi n Ju ™ uarter! . 
and an extra dividend of 30 c. per ue were oad —v. 127, p. 418. 


Lawyers Mortgage Co., New York.—Rights.— 
e stockholders will vote Oct. 17 on increasing the authorized capital 
stock, par $100, from $11,000,000 to $12,000,000. the additional to 


be offered to stockhold 
shares held. ers at par on the basis of one new share for each 11 








The executive committee, at a last week, accepted m 
i Manhat 





aggregating $3,992,950, distributed as follows: tan $ 
Bronx, $2.023,200; Brooklyn, $684,900; Queens, $903,050; Westchester, 
$42,000.—V. 127, p. 962. 
Lawrence Mfg. Co.—Balance Sheet April 28.— 
Assets— 1928. 1927. TAabtitttes— 1928. 1927. 
Realestate& mach $782,352 $875,407| Capitalstock.-  ._- $1,250,000 $2,000,000 
geeve 826,026 1,075,229| Accounts payable. 117,719 123,547 
Accountsreceiv.... 452,644 587,143 | Surplus. .......-. 800,093 745,841 
chabsocksone 43,756 277,114 
—————eEe 1,500 1,500 
Def. charges, &c -- 61,534 52,995 Total (each side) $2,167,812 $2,869,388 


—VvV. 125, p. 1590. 


Lawyers Mortgage Investment Corp. of Boston.— 
Bonds Offered.—An issue of $1,000,000 10-year 5% insured 
lst mtge. certificates, series A-1, is being offered at 100 and 
int. by Curtis & Sanger, Boston. 


Exempt from all individual Mass. income taxes. Certificates are issuable 
in series: 5% series A-1 certificates are dated ~~ * 15 1928 and are to be 
payable Sept. 15 1938. Callable as a whole or in part on 60 days’ notice 
at 100 and int. on or after Sept. 15 1933. Fulty registered as to principal 
and interest in denom. of $100 and multiples thereof. Interest distributed 
March and Sept. 15. First National Bank of Boston, depositary. 

Data from Letter of Wilmot R. Evans, President of the Company 


Company .—Incorp. in Massachusetts in Feb. 1928 primarily for the pur 
pose of buying, selling and dealing in mortgages. All mortgages covered 
by series A certificates will be carefully selected 1st mtges. on residential 
and income producing business real estate 1:ocated within Massachusetts, 
the assessed value of which shall be not less than the amount of the mtge. 

Insurance Company.—Ali mortgages covered by series A certificates are 
insured by a wholly owned subsidiary, Lawyers Title Insurance Co., not 
only as to the title of the real estate but insuring the owner of the mortgage 
note against any loss by reason of the insufficiency of such mortgage as 
security for the amount of each such note. ; 

Certificates. —These insured 1st mtge. certificates represent an undivided 
interest in mortgage notes, secured by Ist mtges. on Massachuse.ts real 
estate, insured as to title and sufficiency by Lawyers Title Insurance Co., 
which notes and mortgages (together with such insurance policies) are de- 
posited with the depositary in principal amount equal to 100% of the face 
amount of outstanding certificates. 


Leath & Co., Elgin, Il.—Jnitial Preferred Dividend .— 

The directors have declared an initial quarterly dividend of 87% cents 
per share on the $3.50 cumulative no par value preferred stock, payable 
Oct. 1 to holders of record Sept. 20. See offering in V. 126, p. 3605, 3938 


Lefcourt Realty Corp., N. Y. City.—Acquires Building. 

At a special meeting of the directors this week it was unanimously de- 
cided that the corporation exercise its option to acquire from A. E. Lefcourt 
one of the three buildings recently com pleted and fully rented, and in this 
connection it was voted that as of Oct. 1 the Lefcourt State Building at 
the northwest corner of Broadway and 37th St., New York City, be pur- 
chased from Mr. Lefcourt by the corporation. This building is 26 stories 
~— and opened its doors about t months ago. 


hen the corporation inciudes the Lefcourt State Building in its group 
it will then own the stock of six of the major Lefcourt Buil in the 
city. They include the Lefcourt Marlborough Building at Br way and 


36th St.: Lefcourt Manhattan Building at Broadway and 39th St.; Lefcourt 
Times Square Post Office at West 38th St.; Lefcourt Central Building at 
West 37th St.; Lefcourt Madison Building at West 34th St., and the Lef- 
court State Building at Broadway and 37th St. These buildings, all of 
which are rented in their entirety and with leases with 30 years to run, con- 
tain nearly 2,000,000 square feet of space. 

The directors contemplate discussing at their next meeting the le 
acquisition from Mr. Lefcourt of the International Telephone & Telegraph 
Building at the corner of Broad and Beaver Sts. This is the structure that 
replaced the old Consolidated Stock Exchange, and it is now rented in its 
entirety to the International Telephone & Telegraph Co. for 21 years with 
renewal privileges. If the directors decide to acquire this building from 
Mr. Lefcourt this will be done as of Dec. 31. Simultaneously with the 
acquisition of the International Telephone Building, there will be discussed 
the se of the Lefcourt Empire Building at Herald Square. 

The first fiscal year of the corporation will end on Nov.30 and in a state- 
ment issued by Mr. Lefcourt it was pointed out that the net earnings will be 
raty in excess of those that were liy estimated.—V. 127, p. 269, 


Lethbridge Breweries, Ltd.—Proposed Amalgamation.— 

The shareholders of this company, Prince Albert Breweries, Ltd., and 
the Regina Brewing Co., Ltd., were recently mailed an offering by the 
newly organized holding company, Associa Breweries of Canada, Ltd., 
whereby the shareholders of the three former companies were offered cash 
and stock in the Associated Breweries of Canada, Ltd., in exchange for 
ther yay offering was left open for acceptance until Sept. 20. 
—V. 124, p. a 


Loft, Inc., New York.— Earnings.— 











6 Mos. End. June 30— 1927. 1926. 1925. 
ee ey ae ae d .202 $3.796.769 $3,869,410 $3,771,126 
Cost, expense, &c__.--- 3,580,319 3,728,307 3,903,364 3,595,453 

Net income_--_-_---- $27 883 $68,462 loss$33 ,954 $175,673 
Other income.......-.-- 221,912 156,152 112,718 102,230 

x Net profit. ...-..--- $249,795 $224,614 $78,764 $277 ,903 

x Before depreciation and Federal taxes. 

Balance Sheet June 30. 

Assets— 1928. 1927. Liabdtitties— 1928. 1927. 
Land, bldgs.,mach. a Capital stock _ _ .$6,500,000 $6,500,000 

eR AS $6,177,345 $5,920,317] Notes payable.... 400, 5 

acq’ Accounts payab 134,414 170,972 
since organiz’n.. 489,203 357,550 | Accrued Hiabilities. 103,20 69,955 
Good-will, rents -__- 29.065 #£------ 
pains 2,394,952 2,394,952) Deposit on rental 
i epee a 105,158 180,820} agreement __--_- 61,000 93,642 
Govt. securities... -...---- Reserve for taxes__ 13,097 4,636 
Accts. &notesrec. 103,052 69,557| Reserve for con- 
Inventories ---.-- 920,287 1,023,475 tingencies- _-_--- 26,578 34,299 
d accts., &c- 5, 91,648 | 10-year mortgage - 500,000 625,000 
Investments ----- 1,541 3,076 | Surplus_......--- 2,787,156 2,456,376 
erred charges- 95,340 46,202 
Treasury stock _._ 131,033 131,033 
Liberty bonds de- 
posited by lessee 60,969 60,969! Tot.(eachside) $10,554,514$10,279,879 





a Represented by 650,000 no par shares.—V. 127, p. 1539. 
McCrory Stores Corp.—-Earns 8.— 


Period End. June 30— 19 3 Mos.—1927. 1928—6 Mos.—1927. 
Bales a ht fia” dead $9,130,513 $9,063,082 $17,548,623 $16,675,012 

Fed. taxes, &C  . ~= 417,400 = 311,152 «815,000 _—«46 85,352 
Shs. combined class B & 

com. stks. outstand.-- 456 ,982 459 ,899 456 982 459 899 

per share. - ----- $0.75 $0.52 $1.45 $1.17 

—V. 127, p. 1539. 

McGraw-Hill Publishing Co.—Stock Increased.— 


The company has filed a certificate at Albany, N. Y., increasing its 
authoried capitalization from 360,000 shares to 75,000 shares, of which 
150,000 shares are ES-, par $50, and 600,000 shares are common, no par 
value.—V. 127, p. 270. 116. 
Inc. (Md. -—Listing .— 


Betws & Sas, stock began Sept. 14 
tial ti e es conv. ‘erence x 

on the New York Curb Market, the stock at $54 a share as com- 
pared with an offering price of $51. a in the common 
stock, into which the preference stock is convertible on a share-for-share 
basis, the initial quotation being $44. See also V. 127, p. 1539. 


Maccar Truck Co.—Tenders.— 
The Scranton Lackawanna Trust Co., trustee, 516 Spruce St., Scranton, 
Pa., will until Sept. 29 receive bids for the sale to it of lst mtge. 15-year 
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6%% gold bonds. Bonds offered at the lowest price will be ased Comparative Balance Sheet J' 
first, and higher tenders taken in order until the funds now in the sinking Assets— — 1927. woniiaaminien a 1928. 1927. 
shall have been exhausted.—V. 117, p. 2266. — a & eq.$2,672,234 $2,603,234|8% Ist pref. shs.. $842,700 $972,500 
Mandel Bros., Inc.—Div. Declared Out of Surplus.— ggg ciamenenedlimmraneend | PL gtr Pe 
The directors have declared the regular quarterly dividend of 62%c.a]|  purchased...___ 82,940 87,947 | 614% gold notes... 1,761,000 1,863,000 
share, Payable Oct. 15 to holders of record Sept. 29 1928; this dividend to | Invest’te at cost.” 113,800 _ 25,000| Mortgages payable °171,500 176,500 
onl - bay E opus. Quarterly dividends of 62\c. a share have been | Acc’tsrec., less res. 2,330,196 2,602,589 Bank loans and ; 4 
. Sinking fund cash. 18 413| overdrafts... 886,308 1,338,567 
Payment out of surplus is , it was announced, on account of | Deferred charges__- ects r r 
losses which have occurred as the canuts of reor, the former plan of * oo ae font payee Aa tty orO810 
operating the company. The merchandising policy of the reorganization in ect. int.,taxes,&c "634 18,490 
© past has been that of carrying full , but with the increasing im- Res. for deprec. 0 : 
portance and rapidity of style changes, it was deemed advisable to follow bidgs. &equip.. 210,207 104,474 
he aon generally pted by | the successfu uy department stores of ait Res.forconting.... 48,387  -...--- 
speeding e rate of turnover a: ecreas e@ av amount 0 r) each si 172, 464,125 | Surplus.......... : 
inventory carri As a result of this the inventories were drastically re- ¢ de)$8,172,006 $8,464,126 | Surplus ggeglle - pcama 


ied. 
duced, in the process of which reduction substantial losses were taken, and 
these losses ecting against the profits of the company have absorbed the 
same for the first 6 months of the period.—V. 126, p. 1992. 


Maytag Co. (Del.).—Earnings and Sales Higher.— 

Sales for the months of July and August are reported to be over 40% 
ahead of sales for the corresponding months of 1927, and net earnings are 
said to be showing a still greater increase. On the basis of the July results 
and the pre figures for August, net earnings have already recovered 
the ter part of the decline that occurred in the first half of the year 

ent to the initiation of the new shipment policy at the beginning 
of the year.—V. 127, p. 963, 833. 


Mesabi Iron Co.—Righis.— 

The directors have voted to offer to stockholders of record Sept. 27, 
the right te subscribe to their pro rata share of 196,567 shares of unissued 
stock at $2 per share in the ratio of one additional share for each four 
shares ow . The company has 1,000,000 shares of common stock of 
no par value authorized, of which 786,267 shares are outstanding, leaving 
213,733 unissued. 

Charles Hayden and D. C. Jackling have agreed, without compensation 
of any kind, to take all of the new stock offering not subscribed and paid 
for by the stockholders.—V. 118, p. 2580. 


Midland Steel Products Co.—Earnings.— 

Period End. Aug. 31— —1928—Month—1927- —1928—8 Mos.—1927- 
Net inc. after all charges 

but bef. Fed.taxes__._ $308,842 $211,624 $2,126,209 $1,763,191 
—V. 127, p. 1399. 


Miller & Hart, Inc., Chicago.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 8734 cents 
ee share on the $3.50 div. no par value Fe; stock, payable Oct. 1 to 
olders of record Sept. 15. See offering in V. 127, p. 694. 


Mississippi Valley Utilities Corp.—Bonds Offered.— 
George H. Burr & Co., Ine., and Oliver J. Anderson & Co., 
St. Louis, are offering $300,000 614% 1st mtge. serial gold 
bonds, series C, at par and int. 


Dated June 1 1928; due July 1 1930 through 1938. Principal and int. 
J. & J.) payable at Liberty Central Trust Co., St. Louis, trustee. Denom. 
1,000 and $500c*. Red. on 60 days’ notice as follows: On or before June 

30 1930, at 103%; thereafter and incl. June 30 1932, at 102%; thereafter 
to and incl. June 30 1934, at 1014 %; therefater to and incl. June 30 1936 
at 101%; thereafter, to and incl. June 30 1938, at 100% 7, 

Corporation.—A Delaware corporation, organized March 1927 to, 
ongese rimarily in the manufacture and sale of artificial ice. In May 
1927, 11 ice manufacturing plants located in Tennessee and Mississippi and 
centering at Memphis, Tenn., were acquired and consolidated under the 
management of J. Edwin Conaway, W. I. Moody and William Orgill, all 
of Memphis. In July 1927, five additional plants were uired and as a 
result of the present financing, the number of plants totals 22. 

Security.— Funded debt consists of $400,000 series A and series B bonds 
in addition to this issue, all equally secured by a direct first mortgage on 
all the fixed assets of the corporation, including similar after acquired 
property, having a sound depreciated value of $1,514,004. Corporation 
owns and aes 22 ice manufacturing plants having daily capacity of 
465 tons th ice storage gy aed 6,055 tons, located at Memphis, 
Union City, McKenzie, Halls, Newbern, Somerville, Dyersburg Obion 
and Tiptonville, Tenn. and at Holly Springs, Charleston, Marks, Cren- 
shaw, mo, Lula, Rolling Fork, New Albany, Oxford, Tupelo, Sumner, 
Lambert and Anguilla, Miss. 

Earnings.—The consolidated net operating profit, before interest de- 
preciation and Federal taxes, applicable to aes of principal and in- 
terest on these bonds, is repo as follows: ississippi Valley Utilities 
Corp. for the year ended May 31 1928, $93,214. Tupelo Oil Ice Co. 
for the year ended May 31 1928, $21,922. Dyersburg Ice & Coal Co. 
for the year ended Dec. 31 1927, $19,934. These earnings total $135,070 
without giving credit for estimated earn of three newly acquired proper- 
ties not heretofore operated. These earnings, as above defined, are in 
excess of five times the average annual interest requirements on all out- 
standing bonds 


Capitalization— Authorized. Outstanding. 
PN ESS\SSE RARE al Op ppt $1,000,000 $700,000 
Notes (second mortgage) ___......-.-...---- 50,000 a 
7% cumul. pref. stock ($100 par)_....._---- 500,000 166,400 
Common stock (no par value)________..---- 40,000 shs. 10,000 shs 


Purpose .— were used to provide funds for the acquisition of 
hs onl pesterments and extensions and for other corporate purposes.-— 


Mullins Mfg. Corp.—Earnings.— 

Period End. Aug. 31— 1928—Month—1927. 1928—8 Mos.—1927. 
Net income after charges 

but before taxes _._.- $100,640 $75,974 $648,521 $44 ,852 


—V. 127, p. 963. 


Mutual Investment Trust, N. Y.—New Directors.— 

At a meeting of the directors of the Mutual Investment Co., managers 
of the Mutual Investment Trust, held Sept. 13, two vacancies on the 
board of directors were filled by the election of Lawrence Chamberlain, and 
John F. Russell, Jr. (director of Eureka Vacuum Cleaning Co., and a 
director of the Ironrite Ironer Co., &c.). The other directors are: Edgar 
Hi , former Governor Charles 8. Whitman, P. V. R. Van Wyck, 

m Hand and Herbert J. Lyall. 

The board also ratified an agreement popeinting Allan R. Palmer Co., 

Inc., Rochester, N. Y., fiscal agents.—V. 126, p. 1051. 


National Air Transport, Inc.—Ezpansion.— 

Direct air mail service between New York City and Mexico City will be 
established Oct. 1, over the National Air Transport New York-Chicago 
day run and the Chicago-Dallas night run, connection being made at Forth 
with the Texas Air Transport, Inc., contract air mail route No. 22, 
now operating to San Antonio, which will be extended to Laredo, on the 
border. The air mail line from Laredo to Mexico City will be operated 
by the Mexican government. A fleet of 5 Stinson-Detroiter combination 

assenger and mai! planes have just been delivered to the Mexican Post 
Dfrice officials.—V. 127, p. 1540, 1262. 


National Cash Register Co. (Md.).—New Director.— 
ve y — of Dominick & Dominick has been elected a director. 
—Vv. es ‘ 


National Grocers, Ltd.— Annual Report.— 











Years Ended June 30— 928 
ee ee oa a we alee $585,518 ,384 
ee ona wan eee esa 116,930 111,979 
Interest on 644 % gold notes__....-------------- 117,212 124,455 
EES SRDS, CIDE oS EE ee eae ane Wee 
Dividends on first preferred stock..-._-..-----.-- 74,254 79,148 
OD MNS gsc ewan ee eneee hance $251,122 $188,803 
OM, Se ony she ca wean 100,592 10,236 
a ee a a a a ge is a ea $351,714 $199,039 
Adjustments, including discount on notes-------- 86, 98,447 
Seats GG BANE OUNDNin onc cecunewececccceccse $265,116 $100,592 








x Represented by 295,852 shares of no par value.—V. 125, p. 1591. 


National Manufacture & Stores Corp.— Annual Report. 
‘Including Fox Manufacturing Co.] 
Consolidated Statement of Income Period June 25 1927 to May 31 1928. 





I ssc ethical sits inde idl wo wx onan citable detonate ea ora th ee $5,137,265 
Cost of sales, selling, general & administrative expenses _- —_ 4,600,738 
en DEON os Lec ula bes oie et 536,526 
ee MOO ee oe oe cea on ecdbunba cua eae 77,972 
Ie I SS Se ae i i ae el ee ae $614,498 
Provision for Federal income taxes (12%)..........-.------- 73,359 
Gianni te eee > % Gnckdccutdachidhinnansiaate son “Oae 
ie p ® Wan iccuscdncdadidbnnasatue ¢ 
Olass A cumulative, 7%-_ Ciddek oLWin babel oath dca Bowe 34,055 
eer SUNS oe ek i be, clas ee oe Sees $410,062 
Earns per shr. on 111,628 shs. com. stock (no par)_.___-.-... 3.67 
Consolidated Balance Sheet at May 31 1928. 
Assets— Tiabilities— 
Cash on deposit ........... $189,470 | First preferred stock ......- $1,512,400 
Accts. & notes receivable _.. 3,011,844| Class A cumul. stock. ...... 845,200 
SN sans buts ecetileiin didine 1,576,226 | Common stock. .......-..- «1,564,777 
Mach.., fixt., equip., &c., less Accts. & notes payable... .- 709,063 
CDs 64 Cimdtonems canna 260,806 | Accrued expenses... .....-- 11,126 
Leasehold & improv. to leased Accrued dividends. ......-.. 27,507 
prop. (unamort. portion) - - 98,680 | Reserve for Federal taxes --.- 73,358 
— will of Burnett-Klapper $5,000 Surplus (earned & paid in) --. 620,153 
a a Ae ae ’ 
Prepaid & deferred charges - - 191,558 
Pee iduntehasdns chien ee 65. DER.GO4i~ - TOR. cocitinns siiniiccscsiin $5,363,584 





x Represented by 111,628 shares of no par value.—V. 125, p. 531. 


(The) Nestle-LeMur Co.—Transfer Agent.— 
he Bankers Trust Co. has been appointed transfer tin New York 
for the class A and class B capital stock Vv 127, Dp. , 834. 


Nehi Corp., Columbus, Ga.—<Stocks Sold.— Schluter 
& Co., Inc., and Oliver J. Anderson & Co. have sold 
20,000 shares Ist pref. stock (no par), cum. divs. $5.25 per 
share per annum, and 20,000 shares common stock (no par) 
in units of one share each at $85 per unit (plus divs. on 
1st pref. stock). 

The lst pref. stock is preferred as to assets and dividends over all other 
classes of stock; entitled to cumulative dividends at the rate of $5.25 
, m share per annum payable on first days of October, January, April and 

uly. Red., all or part, on 30 days’ notice at $86 per share and divs. 
Divs. exempt from ye: normal Federal income taxes. Transfer agents, 
Bank of America, N. A., New York, and First National Bank, Columbus, 
Ga. Registrars, Farmers’ Loan & Trust Co., New York, and Merchants 
& Mechanics Bank, Columbus, Ga. 


Capitalization— Authorized. Outstanding. 
First preferred stock... --<ecncccnecccces 35,000 shs. 20,000 shs. 
Convertible preferred stock ($8 dividend) -_....- 14,000 shs. 14,000 shs. 
Common stock (no par value) .......--------- *254,000 shs. 142,000 shs. 


*112,000 shares reserved for conversion of conv. pref. stock. 


Data from Letter of C. A. Hatcher, President of the Company. 

Company.—Organized in Delaware September 8,1928. Will acquire 
all ‘ne nanais. good-will, trade-marks and business or all of the capital stock 
of Nehi, Inc., and Chero Cola Co., both Georgia corporations. The 
chief product of the business is the nationally advertis line of ‘*Nehi”’ 
soft drinks. Under the trade-marked name of ‘‘Nehi’’ 12 flavors of this 
drink are distributed through the company’s franchised bottlers. 

The original business, founded in 1 , was incorporated in 1912 with 
assets consisting of a single operating bottling plant, and $25,000 in cash, 
and has now become the second largest manufacturer in this country of 
trade-marked carbonated beverages sold through bottling distributors. 

With the exception of a brand that has been on the market for 40 years, 
more bottles of ‘‘Nehi’’ were sold through franchised bottlers during 1927 
than any other nationally advertised brand of soft drink in the United States. 

Prior to 1925 the chief product of this enterprise was Chero Cola, with 
its principal distribution throughout the Southern States. This drink 
is now manufactured under the name of ‘‘Chero,’’ to meet the demand 
of the cola-drinking public. As more than 85% of the soft drink con- 
sumption in the United States is of the “non-cola’”’ tupe, ‘‘Nehi’’ was 
introduced ie bys unger yotume manos and the field for its constantly 
increas sales actically unlimited. 

fentme ty) the’ management has concentrated its attention on the 
marketing of the ‘“‘Nehi’’ line of soft drinks. Over $1,175,000 has been 
expended in advertis during this time, and sales ““Nehi” alone have 
increased from about 79,000,000 bottles in 1925 to over 410,000,000 bottles 
in 1927. 

Sales and Earnings.—Net sales and net earnings after all prior oes, 
including Federal income taxes of the predecessor ee for the 3% 
years ended June 30 1928 as applied to the capitalization of the new company, 
are as follows: 


a 11275583 goWtorso0 $3.038.382° $1139.14% 
ee 6 pan anon enn $1461 eee 87383 122 541345 381083 


Net after Federal taxes_. 128, 
Per share on Ist pref 6.40 
Per share on common. --- een ; .28 1.70 
The above net earnings represent an annual average of $395,348 available 
over the period for dividends on this issue of Ist pref. stock, as against 
maximum annual requirements of $105,000. The net earnings for the 
year ended Dec. 31 1927 of $541,345 were over five times the maximum 
annua! dividend requirements on this issue of 1st pref. stock and after 
all prior charges were equivalent to $2.28 share on the common stock. 
uch net earnings for the six months anda June 30 1928, in the amount 
of $351,083, are equivalent to over 6% times the maximum dividend 
requirements on this al of 1st =. for the period and equal to 
; share on the common : 
att REL E poee, + management of the business remains in the hands 
of the men who have been responsible for its success. They have further 
indicated their confidence by retaining a large investment in the entire 
issue of conv. pref. stock in the amount of 14,000 shares and in common 
stock which are both junior to this issue of 1st pref. stock. 


isting.—C ny has agreed to make application for the listing of 
mica emnems t S icates and the common stoek on the New York Curb 
Market. 


idends.—The financial condition of Nehi Corp. will be such that the 
danas should be able to inaugurate dividends on the common stock 
at an early date. 

inking Fund.—The certificate of incorporation 
toa uinking fund on March 1 1930 and semi-annually thereafter 

of the net profits f the copereseee, 08 — pa A. 4. - —y¥ 

ecedin each ‘ sinking 

nee ar to the purchase of Ist pref. stock at not 


ovides for payment 
10% 
* fiscal 


od 
ayments are to be app 
vd its redemption price and upon certain conditions to the redemption 
of oat ater caaast be purchased at or below the redemption price. 
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Pro Forma Consolidated Balance Sheet June 30 1928. 


Asselts— | Liabilities— 

Cash in banks & on hand. $185,119! Accounts payable_.....- $8 354 

Trade accts. & accepts.rec 228,724| Commissions payable- -. 4,857 

Inventories. ............- 151,251 | Accrued taxes. .......... 5,783 

Purchases in transit... - 8,244 | Dealers’ de . refundable 3,380 

Notes, mtges. & accts. rec. | Prov. for Federal taxes. 99.000 
from bottlers under re- | Res. for organ. exp. (est.)_ 25,000 
strictive franchise contr. 135,243) First pref. stock........- 1,575,000 

Deferred charges, prepaid x$8 conv. preferred. _-_.-- 1,400,000 
expenses, &c_......-.- 100,754 | Common stock. .......-- 142,000 

Inv. in Beverage Finance | Capitalsurplus........-.. 60,000 
& Security Co.....-.- 30,000 | 

, ee eee 454,367 | 

Good-will, trade-marks & ——$__—_— 
eS ee ee 2,029,670 Total (each side) _...--. $3 323 373 


x Convertible into common stock at the rate of eight shares of common 
for one share of $8 conv. pref. 


New England Fuel Oil Co.—Omits Dividend.— 


The directors have voted to omit the quarterly payment of 25c. a share, 
due at this time. The last distribution at this rate was made on July 2 
last.—V. 126, p. 1995. 


New England Southern Mills.—Sale of Mills, &c.— 


The stockholders on Sept. 19 approved a re-organization plan whereby 
the mills at La Grange and Hogansville, Ga., Lowell, Mass., and Lisbon, 
Me., will be sold. 

They also approved the suggested capital readjustments as follows: 
Company's $3,500,000 bank loans and $3,244.000 7% notes of 1929 will be 
exchanged on the basis of each $1,000 for $150 in cash and interest adjust- 
ment $250 in new 5% notes, due in 1933, and the 5 shares of new $7 prior 
preferred; present $4,000,000 prior preferred will be exchanged share for 
share for new $7 preferred; present $5,000,000 preferred will be exchanged 
share for share for new common; each 100 shares of present 203,042 com- 
mon shares will be given 1 share of new common and each share of present 
$3,000,000 preferred of the Stark Mills subsidiary will be given % of a 
share of new preferred and \% of ashare of new common stock. See also V. 
127, p. 1114. 


Newton Steel Co. (Ohio).—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the outstanding 100,000 shares of common stock, no par value, payable 
Oct. 1 to holders of record Sept. 20. A quarterly dividend of 62% cents 
ae share was paid on June 30 last. From April 1 1925 to April 1 1928, 
ncl., quarterly dividends of 50 cents per share were paid on this issue, and 
in addition, an extra dividend of 50 cents per share was paid on Dec. 31 1925. 

— C. Wilson of Pittsburgh has been elected a director.—V. 127, 
p. 834. 


New York Hamburg Corp.—/nitial Div. on General Stock. 

The directors have declared an initial semi-annual dividend of $1.25 per 
share on the 60,000 shares of general stock (par $50), payable Oct. 29 to 
holders of record of Oct. 15. 

At the same time an interim dividend of 16 2-3% was announced by the 
Hamburg-American Insurance Co., a wholly owned subsidiary. 

W. Y. Wemple, President of the Hamburg-American Co., makes the 
following statement regarding his company’s financial position: ‘‘The 
company has accumulated an unearned premium reserve of more than 
$1,000,000 and has an annual premium income of $1,500,000, which will 
be increased in the near future by additional treaties with well-managed 
direct-writing companies from which a profitable business is anticipated. 
During the 30 months (24% years) that the company has been in business 
it has increased its assets through underwriting and investments by more 
than 300% exclusive of additional subscriptions to capital and surplus.”’ 
See also V. 126, p. 2325." 


” New York Title & Mortgage Co.—1% Extra Dividend.— 


The directors have declared an extra dividend of 1% in addition to the 
quarterly dividend of 5%, both payable Oct. 1 to holders of record Sept. 21. 
Like amounts were paid on Apr. 2 end July 2 last. An extra dividend of 
2% was paid on Jan. 3 1928, while in each of the four previous quarters 
the company paid an extra dividend of 1%. 


To Increase Capitalization—Rights.— 

The stockholders will vote Oct. 10 on increasing the authorized capital 
stock from $15,000,000 to $20,000,000, par $100, the additional stock to 
be offered to stockholders at $300 per share on the basis of one new share 
for each 3 shares held, payment to be made not later than Nov. 15. 

This increase is to provide for increasing business and more particularly 
to —— the strong ratio between reserves and guaran mortgages 
outstanding. 

It was pointed out by President Harry A. Kahler that the sale of guaran- 
teed mortgages and certificates had brought the total of guarantees out- 
standing on Sept. 1 1928 to $570,680,213. The company, as a whole, has 
shown an increase in operating results over the corresponding period last year. 

“To carry on the company’s conservative policy of a strong ratio between 
Fm ayn funds and contingent liabilities, and to provide for further growth, 
this increase is desirable,’’ President Kahler said. He continued that no 
plans of special expansion were in mind other than through the normal 
growth of its operations. 

The company was organized 27 years ago and is under the supervision 
of the Insurance Department of the State of New York. The last increase 
of capital took place on Dec. 31 1926, when 30,000 shares were issued at 
$300 per share. 

The ny ype increase will bring the company’s capital funds to sub- 
Stantially in excess of $60,000,000, it is announced.—V. 126, p. 3940. 


Niles-Bement-Pond Co.—Pays Back Dividends.— 

The directors have declared a dividend of $24 per share on the preferred 
stock, clearing up all dividends in arrears on the issue, payable Sept. 29 
to holders of record Sept. 19. A quarterly dividend of $1.50 per share 
was also declared on the preferred stock fer the fourth quarter this year, 
payable Dec. 31 to holders of record Dec. 21.—V. 126, p. 3311. 


Nipissing Mines Co., Ltd.—Cash, etc.— 


Sept. 15°28. Sept. 10°27. 
CU, NN eek $2,933,431 $2,794,918 
Vapect pales and ore in transit & on hand, &c___ 540,360 525,128 
—Vv. +P. E 


North Central Texas Oil Co.—Jnitial Pref. Div.— 

The directors have declared an initial quarterly dividend of $1.62 per 
share on the $6.50 div. conv. pref. stock, payable Oct. 1 to holders of 
record Sept. 20. (For offering, see V. 127, p. 262 


-) 
Francis B. Thorne has been elected a director succeeding Vernon C. 
Brown.—V. 127, p. 1262. 


Northeastern Surety Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 a 
share on the capital stock, payable Oct. 1 to holders of record Sept. 20. 
In placing the stock on a $6 annual basis, the directors were influenced by 
the fact that on the basis of business on the books to date in 1928 earnings 
during the current year are estimated at $15 a share. Up to and includ- 
ing Aug. 31 1928, premiums written by the company amounted to $249,000. 

The company was organized late in 1927.—V. 126, p. 729. 


North River Insurance Co.—Exztra Dividend.— 
The directors have declared an extra dividend of 10% payable Oct. 5 to 


holders of record Sept. 29. The regular quarterly dividend of 6% was also 
declared payable Dec. 15 to holders of record Dec. 9. . 


Novadel Process Corp.—Eztra Dividends.— 

The directors have declared extra dividends of $1 per share on the com- 
mon stock and $2 per share on the preferred stock in addition to the regular 
P venaghsnert dividends of 25c. per share on the common and 50c. per share on 


© preferred, all payable Oct. 1 to h i . See also 
V 127 p i5ae, Brot © holders of recerd Sept. 27 a 


Ogilvie Flour Mills Co., Ltd.—Eztra Dividend of $15.— 
The directors have declared an extra dividend of $15 a share and the 
regular quarterly dividend of $1.25 a share on the common stock, both 
payable Oct. 1 to holders of record Sept. 21. An extra dividend of $10 per 


share was paid on Oct. " i — 
ad 5 OO 1 1926, and one of $5 per share on Oct. 1 1926 











Ohio Oil Co.—Annual Report.— 


Calendar Years— 1927. 1926. 
66 EOE coe annnve $3.310-372 $13,536,904 


1925. 1924. 
$9,383,253 $4,548,274 
6 000 = 3, 





LIVIN «22 cesenentin 865,119 8,377,086 ,000, 600,000 

er def$4,.354,747 $5,159,818 $3,383,253 $948,274 

Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assas— $ b Ltabiltttes— $ 3 
Pe. ascendss 35,603,551 29,230,258 | Capital stock... 60,000,000 60,000,000 
GOR. a¢nctcben 374,170 1,552,840 | Funded debt... -..... f 
Notes and accts. Notes and accts. 

receivable... 3,704,100 4,102,002! payable_..-- 2,486,518 1,317,707 
Inventories ._... 34,243,489 33,867,609 | Unadjust.credits 219,328 264,244 
Investments _.. 27,980,779 36,382,079 Tax liability... Lt ee ee 
Unadjust. debits 2,548,657 2,535,146) Reserves...... ----.-.- 4,425,086 

Min.int.in subs. 369,949 50,468 





Tot. (ea. side) 104,454,747 107,669,936 | Surplus__.-.---.-. 
—V. 126, p. 883. 

Orpheum Circuit, Inc.—£arnings.— 

The company reports a net loss of $150,584 for the first 6 months of 1928 
after interest, depreciation amortization, &c.—V. 126, p. 3463. 


Otis Steel Co.—E£arnings.— 


40,494.884 41,045,431 





Period End. Aug. 31 1928—Month—1927. 1928—8 Mos.—1927. 
Net profit after charges 
deprec. & Fed.taxes.. $362,999 $124,161 $2,386,371 $1,143,897 


The net profit for the 8 months ended Aug. 31 1928 is equivalent after 
preferred dividends to $2.28 per share on the 801,002 shares common stock 
(no par value) outstanding. This compares with $0.71 for the corre- 
sponding period of last year.—V. 127, p. 1400. 


Pacific Factors, Inc.—Earnings.— 


The company reports net income for first 8 months of 1928 of $41,732 
after all charges, including Federal income taxes.—V. 127, p. 964. 


Pacific Finance Corp.—Rights.— 

The holders of all classes of stock of record Aug. 28 were recently given 
the privilege of subscribing on or before Sept. 20 for $1,000,000 of series 
“O'' 614%4% pref. stock at par ($25). This issue of preferred stock is non- 
callable, and is free from City, County, State and normal Federal income 
taxes. Each share of $25 par value will represent net tangible assets of over 
$50 per share. Earnings are in excess of 2% times the preferred dividend 
requirements. 

The purpose of the increase was to provide funds with which to call 
on Nov. 1 1628, a like amount in par value ($1,000,000) of 8% preferred 
series ‘‘B’’ stock.—V. 127, p. 1400, 1116. 


Packard Motor Car Co.— Aircraft Engine.— 

An Associated Press dispatch from Detroit, Sept. 20 had the following: 
The company has announced successful tests of an oil burning airplane 
motor, the first of its kind ever developed. The demonstration was made 
Sept. 19, before a group of aeronautical engineres in a regulation Stinson- 
Detroiter monoplane, piloted by Walter Lees and Captain L. M. Woolson, 
the latter the designer of the engine. 

The motor, which company officials declare marks a revolutionary step in 
the development of airplane power, is a radial air cooled type and develops 
200 horse power. It involves use of the Diesel principle of oil for fuel and 
eliminates gasoline, ignition systems, carburetors, spark plugs and other 
parts usually regarded as trouble makers. 

The enzine deriver power by firing from compression in the cylinders, the 
Diesel action that heretofore has been applied only in extremely heavy en- 
gines for power plants and boats. Aside from the simplicity and ruggedness 
of design, the engine has fewer parts than the lightest gasoline engines now 
in use. 

The 3 cardinal improvements over the gasoline motor claimed by its 
designers are: (1) Elimination of the danger of fire from gasoline:(2) Re- 
duction of fuel consumption and cost. It is said that the motor will carry 
a plane 25% further with the same weight in oil fuel as compared with 
gasoline; (3) Making possible radio communication with aircraft on a broad 
scale by elimination of interference by electrical ignition systems and 
gasoline engines.—V. 127, p. 1116. 


Pan American Western Petroleum Co.—Deposits.— 
See Richfield Oil Co. of Calif. below.—V. 127, p. 1540. 


Pennsylvania Coal & Coke Corp.—Debt Increase.— 

The stockholders on le 19 authorized an increase in the company’s 
indebtedness not to exc $750,000. It is understood the company con- 
templates new financing through the issue of bonds.—V. 127, p. 560. 


Pierce-Arrow Motor Car Co.— Stocks Off List.— 

The Committee on Securities of the New York Stock Exchange on Sept. 
12 ruled that the old common and preferred stocks be stricken from the 
list on Sept. 21.—V. 127, p. 1400. 


Piggly Wiggly Western States Co.—Sells Cleveland 
Territory—President Resigns.— 

Arthur C. Jones, recent President, on Sept. 15 announced that the 
Pissly Wiggly stores in the Cleveland territory, including the territorial 
franchise rights to the Piggly Wiggly System in the 33 northern counties 
of Ohio and the 11 western counties of Pennsylvania, have been sold, as of 
Sept. 15, to the Kroger Grocery & Baking Co. of Cincinnati. The Kroger 
company operates about 4.800 stores and has been active in the purchase 
of chains throughout middle western States. 

A substantial profit over the price paid by Mr. Jones for these units last 
March is earned for the Piggly Wiggly Western States stockholders through 
this sale. The sale was made as a result of the Kroger company desiring 
a well set up and well organized sales unit on the self-service plan of this 
territory as the culmination of its plans for complete service in Ohio. 

Arthur C. Jones, President and operating head of the Piggly Wiggly 
company, who has been in active management of the business since Sept. I 
1921, announced his resignation as President, effective Sept. 15. Mr. 
Jones states that he will have no further active connection with the opera- 
tion of the company from that date. 

_A. B. DeNault will become President of the company; A. M. Kaler, 
Vice-President; Wm. H. Neblett, Secr , and James I. Broderick, 
Treasurer. These men, together with Geo. H. Weller, will constitute the 
board of directors. 

H. H. Lestico, Vice-President, has resigned also, to accompany Mr. 
Jones in his future activities —V. 127, p. 1540. 


Pressed Metals of America, Inc.—Stock Split- Up.— 

The stockholders on Aug. 15 approved a change in the authorized common 
stock from 75,000 shares (par $100) to 120,000 shares (no par value). 
There are also authorized 5,000 shares of 7% preferred stock (par $100). 

The preferred stockholders shall be given the so of converting the 
whole or any part of their shares of preferred stock into shares without 
par value, on the basis of one share of preferred stock for 4 shares of no 

ar value common stock, in lieu of the present right of the preferred stock- 
1 to convert one share of preferred stock for one share of common 
stock. 

The corporation shall exchange with its common shareholders 4 shares 
of these ae t par value common stocx for each share of the $100 par value 
common stock now held. 

Temporary certificates of the no par stock are now ay for delivery 
at the office of the transfer agent, the Toronto Agency Co., Ltd., 302 Bay 
St., Toronto, Canada, upon surrender of and in exchange for the common 
stock.—V. 127, p. 561. 











Pillsbury Flour Mills, Inc.— Annual Report. — oie 
Years Ended June 30—- " ; 
Osenatinn pa... ------+-- $4,602,017 $5,056,165 $3,543,778 
Interest, discount, &c____------- ap 849,973 1,024,448 744.3 
Deprec. and maintenance- - -- --- ---- 770,796 756,065 1,346,954 
Federal and State taxes______------ 506,13 581,604 241,156 
RRP ee eas 62.475.113 $2,694,048 $1,211,300 
Preferred dividends. ~~. ------------ ee OS ae OS 
Common dividends ---------------- 640,000 906 ,808 286,361 
Dales: MN. a oS ee $1,445,538 $1,787,240 $924,939 
Shs. com. stk. outstanding (no par) -- 400,000 400,000 x e 
pee ee 2 ne $5.21 $5.76 $6.35 


x Par $50. 
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Consolidated Balance Sheet June 30. 





1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ 3 

Fixed assets -__-_. X13,953,221 14,013,120) Preferred stock... 6,000,000 6,000,000 

CO. Sita wleise a 1,109,85 ,045,041| Common stock. ..a4,000,000 4,000,000 

Sane cee ke? ae eeee 1,137,655| Notes payable_--_ 1,833,461 1,849,433 
ovable plant,&c. 214,305  $-...-- Accounts paya’ 

Miscell. accts.rec. 168,805  -..-.-- andaccruals.... 1,234,915 1,346,675 

Bill of lad. d Reserve for Federal 

. base ry Shs nan 21,926,005 yo - State ys pee.ane 731,147 
nventories_.___- 8,710,864 8,001, on income, &c-.-. ° , 

Surr. val. of life in- es Funded “- npr 7,373,800 7,393,700 
surance policies. 223,345 211, Reserve for con- 

Readily market .se- tingencies_-_-_--.- 395,080 265,130 
cur. depos. for Capital surplus... 1,333,429 1,333,429 
contingencies... 18,250 130,961} Paid’in surplus... 271,116 269,283 

Prepaid insurance, Earned surplus... 5,647,833 4,202,295 
interest, &c_... 118,478 139,547 

Tradememberships 
sundry stks.. &c. 79,341 91,182 

Due from er ploy. 
and others, for 
purch. of stk. of 
the parent co. 

(stock pledged as 
collateral) - . .-- 63,387 89,661 

Disc. on bonds, less 
amort., & other 
deferred charges 665,417 716,488 

one = s 1 1 

ll, tr. mks., aneat . ak tine eal 
_ cheats teatlnte 1 1 Total (each side) 28,626,233 27,391,092 





x After deducting $1,937,923 reserve for depreciation and maintenance, 

After deducting $245,545, reserve for bad debts. z After reserve of 

19,455 for possible losses. a Represented by 400,000 shares of no par 
value.—V. 127, p. 696. 


Public Utility Investing Corp.—Definitive Bonds Ready. 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive collateral trust 5% gold bonds of the Ist series due April 1 1948 in ex- 
change for outstanding temporary bonds. See offering in V. 126, p. 2662. 


Quincy Mining Co.—To Increase Capital—Rights.— 

The stockholders will vote Oct. 15 on increasing the authorized capital 
stock (par $25) from $3,750,000 to $5,000,000. It is proposed to issue the 
$1,250,0000 additional capital stock to stockholders at par on the basis 
of one new share for each 3 shares held. The proceeds are to be used to 
pay for improvements, extensions, &c.—V. 127, p. 120. 


Rand (Gold) Mines, Ltd.—Output (in Ounces) .— 
Month of— 1928. 1927. 1926. 


1925. 
FRE Se 843,857 39,000 796,270 823,683 
Te ss ac kneto my aime 816,133 773,339 753,924 753,925 
IIIs siete de! be ex sh go an bd ihev'en 77,3 60.51 834,340 825,479 
Ee ini css iv atesivex tener aie 25, 824,014 803,303 787,513 
Gh is ath diy dial en iene whi 886,186 59,4 849,214 13, 
_ Speeememens ahr aerdst | Beets aah 
oe pa ea ee 67,21 ‘ ; : 
‘Aug ice sash: te tia Sade teak angio 91, 863 345 43,8 808,218 
—V. 127, p. 966. 


Reliance Manufacturing Co.—Stock Offered.—Otis & 
Co. and R. V. Mitchell & Co. are offering at $38 per share 
74,880 shares no par value common stock. This stock is 
being purchased from individuals and does not, therefore, 
represent any financing by the company. 

In the opinion of counsel, this stock is not required, under the statutes 
of Ohio, to be listed for personal property taxation in Ohio, and dividends 
are exempt from the present normal Federal income tax. Transfer Agents: 
Harris Trust & Savings Bank, Chicago, and Otis Safe Deposit Co., Cleve- 
land. Registrars: Northern Trust Co., Chicago, and Cleveland Trust 
Co., Cleveland. ? ; 

Company.—Reliance Manufacturing Co., Massillon, Ohio, founded in 
1909 and incorp. in Ohio in January 1911, is the largest manufacturer of 
lock washers in the country. ‘The original paid in capital was $10,000 and 
the business has been built up to its present size almost entirely out of 
earnings. In November 1925, the company acquired the Mansfield Lock 
Washer Co., Mansfield, Ohio, through purchase of the entire outstanding 
capital stock. Company’s output consists practically entirely of. lock 
washers which are sold under the trade names of ‘‘Reliance,”’ ‘‘Mansfield, 
“Reliance Kantlink’’ and ‘‘Hy Crome.”’ In addition, a small amount of 
lock washer steel wire is sold, : 

Company does about 50% of the total business in its field and has ap- 
proximately 1,500 customers, including leading automobile, electrical 
apparatus, radio and other manufacturing companies and many of the 
leading railroads. About 60% of sales are to the automobile trade, the 
company’s location being particularly advantageous for prompt service 
to the Detroit and Cleveland districts. Company also does a large business 
with the hardware jobbing trade in bulk and assorted packages of lock 
washers. : ‘ ’ , 

Earnings.—Company'’s net earnings, including earnings of the Mansfield 
Lock Washer Co. since its acquisition, after all charges, including deprecia- 
tion and Federal income taxes at the present rate of 12° , but adjusted for 
non-recurring executive salaries and bonuses avergaing $95,703 per annum, 
for the three years and seven months ended July 31 1928, have been as 


a Net feerne. Net Pe Sh. 
“ear— as Above. of Com, 
aa tee hintedinte hd a ebieksa chs tame ak $150,488.14 $1.88 
I as Son. catch ang eich Sa Dees Aiden WEN haps in vo Bn ne 286,428.60 3.58 
a i ics Beata png aa Ml peck Ba a i aa a 303,479.81 3.79 
eee | er 282,098.70 3.52 


Average annual net earnings, adjusted as set forth above, for the three 
years and seven months’ period given above were $285,347 or equivalent 
to $3.56 per share of no par value common stock to be presently outstanding. 
Such average annual net earnings for the two years and seven months 
ended July 31 1928, were equivalent to $4.21 per share. 


Capitalization— Authorized. Outstanding. 
Cominen "RP Oe ee 100,000 shs. 0,000 shs. 
No bonds. No preferred stock. 


Dividends.—An initial quarterly dividend of 62% cents per share on the 
no par value common stock will be paid on Dec. 31 1928. 

Listing.—Application will be made to list this stock on the Chicago and 
Clevaland Stock Exchanges.—V. 126, p. 3610. 


Republic Fire Insurance Co.—Earnings.— 

The company shows as of June 30 1928, after payment of dividends for 
the 6 months period, profit of $145,686. Of this amount $100,000 was 
transferred to a special fund designated as ‘‘voluntary reserve for con- 
tingencies,’’ while the balance was transferred to net surplus. Profits were 
equivalent to $2.63 per share on the 61,000 shares of stock outstanding 
gg ty which gives effect to an increase in capital and surplus 
made during the period, shows surplus to policyholders of $1,525,396, 
assets of $2,489,293, and liabilities of $963,898. The company’s capital 
stock is on a $2 annual dividend basis. 

Balance Sheet June 30 1928. 








Assets— | Ltabtlities— 
Real estate... --.-.---------- a eee eee 610,000 , 
Mortgage loans------------- 272,690 | Reserve for unearned prems.. 767,792 | 
Bonds and stocks----------- 1,570,694 | Reserve for losses__._-.----- 73.605 
Premiums & accts. receivable. 220,520) Res. for all other liabil------- 22,500 
Reinsurance receivable- - - - - - - 29,585 Voluntary res. for conting.... 100,000 
Interest & rents accrued - - - -- 7,985 OS RR ES ae 915.396 
Cash on deposit------------- 353,935 | 

| $2,489,293 i ee on Oe iit ed $2,489,293 


—V. 126, p. 2327. 


Reynolds Investing Co., Inc.—Permanent Bonds Ready. 

Permanent 5% gold debentures, series A, due Apr. 1 1948, are now ready 
for exchange for temporary bonds at the Seaboard National Bank, New 
York City. 


Chas. D. Barney_& Co. of New York and the company with offices at 
Louisville, Ky., in March last offered $3,000,000 Ab ag 5% gold deben- 
tures, Series A at 100 and int. (carrying non-detachable warrants entitling 
the holder to receive without cost common stock at the rate of five shares 


for each $1,000 debenture.) The bonds are dated Apr. 1 1928; due Apr. 1 
1948. Int. payable (A.&0O.) Denom. of $100, and $1,000. Pruinci- 
pal and int. yable at principal offices of the Seaboard National Bank 


of the City of New York, trustee. Red. all or part on any int. date on 
30 days’ notice at 103 and int. to and incl. Apr. 1 1931; thereafter at 100 
and int. Penn. four mills tax refunded. 

Company is a Delaware corporation. Was formed for the urpose of 
conducting the business of an investment trust. ers the in- 
vestor an opportunity to obtain diversification in investment as well as 
participation in profitable underwritings of securities unavailable to him 


as an individual. 

Directors include the follo : Clarence K. Reynolds (of Raraees 
& Co.), Louisville, Ky.; William F. Woodward (General ee yt chard 
f U. S. Foil Co.), Louisville, Ky.; John 


8. Reynolds (Pres. o: . Hanes 
(of Chas. D. Barney & Co.), New York. 


Capitalization— Authorized Issued. 
= ta serial gold debentures. ............ $10,000,000 ,900,000 
$6 div. cumul. pref. stk., ser. A (no par). __- 60,000 shs. 15,000 shs. 
Common stock (no par) _..............-- 310,000 shs. 130,000 shs. 


Provisions of the Debentures.—Company agrees that so long as any of the 
series A or additional authorized debentures are outstanding, it will not 
create any funded debt, unless immediately after the creation thereof the 
net assets of the company (before oro funded debt) are equal to at 
least 140% of its funded debt; and that it will not mortgage or pledge any 
of its assets, y= to secure loans of maturity not ex one year, 
without securing these debentures equally and ratably with the obligations 
to be sosecured. All loans of maturity exceeding one year are deemed part 
of the funded debt. 

Com - will further ee that if at any time its net assets (before 
deduct. ‘unded debt) shall be less than 110% of its funded debt, it will 
redeem all the then outstanding debentures at the next semi-annual interest 
pevueat date on which redemption may be made, as more fully de- 

ined in the indenture. 

The series A debentures carry non-detachable warrants entitling the 
holder to receive without cost’ common stock at the rate of five shares for 
each $1,000 debenture, upon declaration of the initial dividend pauable 
on such common stock, or earlier at the option of the company. If any 
debentures are called for redemption prior to the date upon which the war- 
rants become exchangable for common stock, the warrants eg ep | to 
such debentures will become exchangeable for common stock upon the date 
of such redemption.—V. 126, p. 2491. 


Reynolds Metals Co.—Pref. Stock Offered.—Chas. D. 
Barney & Co. announce that they have offered and sold at 
$60 a share and div. a substantial block of the company’s 
non-callable participating preference stock (no par value). 

Preferred as to dividends at the rate of $4 per share per annum, of which 
$3.50 is cumulative. After payment of all accrued cumulative dividends 
at the rate of $3.50 per share and dividends for the current year at the rate 
of $4 per share, $2 per share is payable upon the common shares before 
any further dividends are paid on the preference shares and thereafter any 
additional distribution for the current year are distributed share and share 


alike upon both classes of stock. Dividends payable Q.-M. Transfer 
agent: Bankers Trust Co. Registrar: Guaranty Trust Co., New York. 
Capital Stock— Authorized Outstanding 
Non-callable participating pref. stock 
ee eee 325,000 shs. 325,000 shs, 
Common stock (no par value)_-____--_- 200,000 shs. 200,000 shs° 


Data from Letter of R. S. Reynolds, Pres. of the Company. 

Company.—Incorporated July 18 1928, for the purpase of unifying the 
management and operation of three old established businesses. “Two of 
them, The Robertshaw Thermostat Co. of Youngwood, Pa., founded in 
1899, and The Fulton Sylphon Co. of Knoxville, Tenn, the predecessor of 
which was founded in 1904, are the recognized leaders today in the manu- 
facture of devices and equipment for temperature control in the domestic 
and industrial field respectively. The third operating unit in this company 
is the United States Foil Co., the largest manufacturer of tin foil in the 
world. This company was incorporated in 1919. 

The acquisition by Reynolds Metals Co. of the capital stock of The 
Robertshaw Thermostat Co., and the business and certain assets of the 
United States Foil Co., formed the nucleus of this group, completed by 
the exchange of Reynolds Metals Co. stock for a substantial majority of 
that stock of The Fulton Sylphon Co. on the basis of one-half share of each 
of Reynolds Metals preference stock and common stock for each share of 
common stock of The Fulton Sylphon Co. 

Business.—Company will oury on under one management, the present 
activities of its three divisions. It will apply to the two smaller units, the 
broad and successful poe of intensive national distribution of the United 
States Foil Co., at the same time making possible substantial economies 
in the operation of all three companies. 

The United States Foil Co., the largest manufacturer of tin foil in the 
world, is the principal unit of Reynolds Metals Co. It manufactures a 
complete line of foil products, including foil lined cartons and boxes, wrap- 
pers and decorative ornaments. ‘The increased use of foil wrappers for 
cigars, the unprecedented output of cigarettes, all of which are packaged 
with foil, and the marketing of innumerable perishable products with a 
preservative foil covering, indicate the scope of this company’s activities 
and afford ground for confidence that this field is capable of even greater 
development. 

The Robertshaw Thermostat Co. manufactures patented appliances for 
oven heat control, water and room temperature regulation. Company 
also manufactures specialized thermostatic devices for industrial usage, 
but the larger part of its business by far, and the one that contains the 
greater possibilities, is in the domestic field. 

Tae Fulton Sylphon Co. has long been recognized as the pioneer in the 
adaptation of thermostatic control to industrial plants. hile electric 
refrigeration and automobiles afford an outlet for quantity production, 
the unlimited requirements of industry generally for specialized temperature 
control devices provide a widely diversified market for the products of 
this company. 

Earnings.—The combined earnings of United States Foil Co., The 
Robertshaw Thermostat Co. and The Fulton Sylphon Co. and predecessor 
for the years ended Dec. 31 are shown below, after adjustment of the pro- 
vision for depreciation by the predecessor of The Fulton Sylphon Co. for 
1925 and 1926 to basis of the latter company’s property values and after 
deduction of Federal income tax at present rate. 


1925. 1926. 1927. 
Net income available for dividends.. $1,659,433 $2,049,200 $1,511,816 
*Earned per share of Reynolds Metals sies 
4.6 


Co. preference stock 0 $6.30 
. * On basis of exchange of entire outstanding capital stock of The Fulton 
Iphon Co. 
"Hor the 6 months ended June 30 1928, combined earnings of three com- 
Panies on the same basis amount to $945,935. These earnings are at the 
annual rate of $5.82 for the preference shares. 


Pro Forma Consolidated Balance Sheet (Co. and Subs.) 








Assets— Liabtlities— 
Cash --------------------- a$499,223| Accts. pay. (incl. bal. for as- 
Market. secur. & accr. int.-- 59,346| sets of Beechnut Foil Co.) $432,632 
Notes receivable—trade----- 12,193} Accrued accounts_-..._.__- 86,650 
Accounts receivable-----.--- 762,923 | Federal tax for 1927 (balance) 64,419 
Duty drawbacks - - --------- 71,108 | Reserve (1928 Fed. tax, con- 
ae eee 1,606,682). tne., GO. ssadeton ccigniice 121,500 
Sundry notes & accts. rec., | Capital & surplus------.__- b7,047,832 
eS SP ee ee 19,561} 
Permanent: | 
Land, buildings, mach., &c-. 3,097,883) 
Pasents. .. ..- 225562 -e2e-nse 1,517,641) 
Pe Wilk, .. 6ucncmotneaaee 1| cee 
Deferred charges - - --------- 207,473; Total (each side)________. $7,753,033 


a Including certificate of deposit for $396,500 and accrued interest of 
$9,463 thereon. b Represented by 324,999 2-3 shares of participating 
preference stock (no par vlue) of 325.000 authorized and 200,000 shares 
of common stock (no par value) of 200,000 authorized. 

Note.—The United States Foil Co. at July 3, 1928 was obligated under 
machinery contracts amounting to $121,216 on which advance payments 
(1 $31,787 had been made and had under way a building program the 
culance of which was approximately $24,825. 
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The above balance sheet is after gi 
ted: (a) tion of 


l abilities and issuance 
s ocks, (2) entire ‘outstanding preferred a 
‘thermostat Co. for participating preference stock ony (3) certain assets 
Beechnut Foil Co. for cuah and deferred peyments (c) exchange of out- 
- anding and common stocks of ) Fulton con Siphon Co. for 

, recipe ating preference and common _ stocks Metals Co 
(12,308 2-3 5 shares of common stock of The Fulton ge nen on Oo. with book 
value of $115,580 and equivalent to 6,154 1-3 shares geeene pret- 


erence and 6,154 1-3 shares of common Rey eniie ht 





have not exchanged or given assents to exchange to ~~~+ and (d hand 5TH 
of dividend July 19 1928 by Robertshaw Thermostat Co. —vV.1 . 1116. 

Reynolds Spring Co.—Earnings.— 

Period End. June 30— 1928—3 Mos.—1l 928—6 Mos.—1927. 
Net earnings......---- $57 543 $52,754 isa 310 ” $129,346 
Depreciation & interest. 59,946 84,523 150,626 154,922 

Wed 1008. . 2. ec ncwnnnn $2,402 $31,769 we $3,685 $25,576 


Consolidated Balance Sheet June 
(Including General Leather Co.and H J Orig sleit Co.) 








1928. 1927. if 28. 1927. 
Assets— $ g TAabtitt $ $ 
Fixed assets ------ $4, of 785 $4,639,360) Pref. A stock..--_- 122,000 140,000 
CM witsedivowsnes 351,320 230,618 Pref. B stock. -.-.- 19,100 19,100 
Accts. & notesrec. 524,700 533,715| Gen. Leather pre- 
Accrued int. rec-- 83 312| ferred stock.... --.-.. 276,200 
Inventories. ~~... - 1,192,462 1,285,266 xCom.stk.& surp.. 4,787, 018 4,331,109 
Investments. --.-- 185,122 "212, 893 | Funded debt---_-- 95 1,500 1,200,000 
Patents, good-will Notes &accts.pay. 246,796 ,536 
& development. 580,646 579,870 | Accrued wages, &c 55,090 47,766 
Deferred charges-- 50,265 45,581 | Acer. int. payable_ 13,000 15,728 
Sinking fund.-..-- 5,917 190,253 | Reserve for doubt- 
ful accts., &c_-- 20,094 4,772 
Total (each side). 7,559,051 7,717,868| Deprec. reserve... 1,344,451 1,118,658 


x Represented by 494,720 no par shares.—V. 126, p. 3313. 


Richfield Oil Co. of Calif.—Now Has Two-thirds of Pan- 


American Western Capital Stock.— 

Class B stock of the Pan-American Western Petroleum Co. deposited for 
exchange into Richfield common stock, together with Pan-American ‘‘A”’ 
and ‘‘B”’ stock previously acquired by the Richfield company, now amounts 
to substantial! A —— than two-thirds of total —- stock of both classes 
outstanding to President James A. Talbo 

Oo oo Of t the Richfield Co. during the ~gh- ht months of this a 
are far in excess of any us Correspo: od in ail operating de- 
partments and in gross and net . Talbot said. During 
period Richfield ist 1 intee & collateral trust gold bonds, serise A, have been 
reduced to $773,000 through conversion into common stock. 

In addition to its own production, the company now is purchas' the 
entire _ ut of the Marland Oil Co. at market prices, it is stated. or 
to Aug. 31, the Richfield Company ow gh remium to the Marland Com- 
pany and expl iration of P68 effect a saving to Richfield of 
about $75 —V. 127, p. 1263. 


Rich Products Saeed er Approved.— 
See Wilcox Products Corp. below.—V. 127, p. 1117. 


Riverside Forge & Machine Co.—Eztra & Larger Divs.— 

The directors have declared an extra dividend of 40 cents per share in 
addition to a regular quarterly dividend of 60 cents per share, both payable 
Oct. 15 to holders of record Oct. 5. Previously the company paid quarterly 
— of 40 cents per share. (See also V. 126, p. 2327. —s 127, pD. 


Ross Stores Inc.— Sales .— 
onth o, ak |. SAB ha of te -7 Mos. End. Aug. 31-- 


Period— 1928, 92 1928. 927 
Saye. ee 8 $390,458 $439,663 $449,581 $3,503,283 $3,222,883 


Ail ta Corp. (N. J.).—Shipments Increase.— 

The American Tobacco Co. has placed an order with Rumidor Corp. 
for delivery of humidors in carload lots. Several shipments have already 
gone forward. The Rumidor Corp. reports shipments for the month of 
August 305% in excess of those for July.—V. 126, p. 2804, 3137. 


Safe-T-Stat Co.—New Director.— 

. F. Gillespie has been elected a director.—V. 126, p. 1999. 

Louis A. & P. Building.—Bonds Offered.—Greene- 
baum Sons Securities Corp. is offering an issue of $350,000 
Ist mtge. 6% bonds, secured by the St. Louis A. & P. 
Building, St. Louis. 
Great Atlantic & Pacific Tea Co. for a period exceeding the 
maturity of the bonds, which are due March 1938. The 
bonds are being offered at prices to yield from 5.30 to 6%, 
according to maturity. 


Santa Barbara _ (Calif.) Biltmore Corp.—Bonds 
Offered —M. H. Lewis & Co., San Francisco, are offering 
$1,250,000 Ist (closed) mtge. 614% sinking fund gold bonds 
at 100 and int. 


Dated Oct. 1 1928; due Oct. 11945. Denom. $1,000 and c*. Calla 
ble all or part on any int. date after 30 cone notice at ey = int. Principa 
A. & O.) payable at Citizens National vings Bank o 


and int. 
Los es, trustee. Exempt from pers—nal Bins hy , A... S inGalifornia 
Data from Letter of James Woods, Executive Vice-Pres. of the Co 


Company .—Organized in California in Sept. 1926. Owns and operates 
a modern hotel at Montecito Park adjoining the City of Santa Barbara, 
Calif. This hotel is operated under the same management as the Los 
Angeles Biltmore Hotel, one of the most important unts in the famous 
Biltmore chain. 

Security.—Secured by a first (closed) mortgage on approximately 21 
acres in Montecito Park, having a frontage of over 1,100 feet on the ocean. 
This property is landscaped in a manner making the location one of the 
most ideal hotel sites on the Pacific Coast. The proceeds from the sale 
of these bonds will be used for general corporate purposes and to pro- 
vide part of the cost of erecting new buildings which 1 contain not less 
than 50 additional guest rooms. The existing buildings consist of a rein- 
forced concrete and steel hotel and administration building in Spanish- 
California architecture, together with annex buildings and surrounding 
bungalows. The entire Plant is designed to be operated as a unit and will 
contain upon completion of new bungalows (which will be immediately 
erected on the property) a total of not less than 187 rentable guest rooms 
in addition to public rooms, dining rooms, and help quarters. There are 
also several ground floor stores which are leased to oar ible tenants 
and bring in additional revenue over hotel operating pro: 

The trust indenture provides that the company — phe nny if obtainable, 
insurance on buildings and furnishings against loss or damage by fire or 
earthquake to an amount equal to to the ft full iaouraiie value thereof. 

Vahuation .—The existing land and buildings were recently appraised 
by W. W. Mines of the Los Angeles Realty eave at $1,960, 752 to which 
figure should be added $323,114 ropresensing the con of furnishings and 
equipment. From the proceeds of this issue there will be set aside the 
—_ * ney? —. to — on -— of the above yo ee nee 

ungalows; therefore e al s t exceed 483, , or near 
twice the amount = this loan. i =. . 

Earnings.—A. Macarthur, Treasurer of the Los Angeles Biltmore 

Corporation, has pM mers the net profit at $242,700 


shle to PES interest on these bonds, the annual installment of 

1,250 In arriving st this figure. Macarthur has de- 
Sone oak perating costs , State, county and income taxes, and full 
de ~ oan ly "le has based his estimate on an average qunpenty of 


55%, which is considered conservative and should be exceeded 


The building is under lease to the | 





Sinking Fund.—A sinking fund is vided for the purpose paying 
these bonds <2. = before maturity into which the fa"; aon 
ray 4 in ti liowing years will be 


paid: $25,000 Oct 
each O | 1932 to 1934; 5,000 each Oct. 11939 to 1937; AGE om 
Oct. 1193 8 to 1944, and $150,000 Oct. 1 1945.—V. 124, p 


Sayers & Scoville Co.—Eztra Dividend 
The directors have declared an extra dividend of 


tion to the tay quarterly dividend of $1.50 on 
Pa able Oct. 1 to holders of record Sept. 20. 
stock on July 2 last.—V. 126, p. 3943. 


Seagrave Corporation.— Usual Common Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share 
in cash or 24%% in common ato at the option of the 3? ne 
the common stock, payable Oct. 20 to holders of record Sept. 
tributions of like amount were made on the common stock in the  aoedlaie 
4 quarters.—V. 127, p. 561. 


Seiberling Rubber Co.—£arnings.— 
The company reports for August a ers of $130, - before depreciation 
and Federal taxes.—V. 126, p. 3774; 125, p. 


Shreveport El Dorado Pipe Line lng Ine ew Director. 
. Hoodless, Vice-President of the Pennsylvania Sugar Co., has been 
nr. a director. —V. 127, p. 1264. 


Sinclair Consolidated Oil Corp.—New Director 
Fred H. Bartlett of Chicago, has been elected a director.—V. 127, p. p.1117 


Singer (Sewing Machine) Mfg. Co.—Earnings.— 


Calendar Years— Sasi - 1926. 1925. 
Net after taxes and charges....._._- $25,599,480 $24,991,231 $22,183,090 
Ss Sx ead o ieee (est.)25,200,000 x42/300,000 18,000.00 


Dividends paid 
Bass, DPM. ccc rckctbeweson $399 .480df$18208,769 $4,183, +4 
Profit and loss, surplus_..-.......-.- ---975, 335,064 $75,600,000 $63,905,680 
Earnings per share on 900,000 sha 


of $3.50.— 

BO per shave te a00- 
e common stock, 
Like amounts were ie-ain on 





a ital stock (par $100)-_..-----... $ 28.44 $27.76 $24.65 
ncludes a special dividend of 334%. 
Balance Sheet December 31. 
1927. 1926. 1927. 1926. 
Assets— $ 3 Ltabiltites— 
COREG . sscabokins 8,756,271 10,403,432 | Capital stock _-_-_-_ 90,000,000 90, 000 
Investments... 53,967,912 53,605,860 | Accounts payable. 6,172,068 J 


Bills & accts. rec. 

and stocks and 

bonds of subsid_81,043,467 80,262,019 
Inventories... .- 24,364,147 25,535,197 
Real estate... ..-- 12,780,621 12,744,444 


TAR snk nwace 180,912,418 182,550,952 
—V. 127, p. 1541. 


Sloan & Zook Products Co.—Bonds, &c., Ready.— 
Definitive 10-year s. f.. 6s, due April 1 1938, and permanent 7% cum. 
stock certificates. will ne ready for delivery on and after Sept. 24 at the Som 
monwealth Trust Co., trustee, Pittsburgh, Pa. See also offerings 
V. 126, p. 2982, 2805. 


Southern Sugar Co.—To Erect Third Mill.— 

President B. G. Dahlberg announces that the company will proceed at 
once to erect a third sugar mill of 2,500 tons daily capacity at Canal Point 
Fla. The company now has mills at Clewiston and Canal Point that will 
be ready in December to grind this year’s crop. The company owns 110,000 
acres of rich Everglades mucklands along the south shore of Lake Okee- 
chobee which is rapidly being drained and brought into production. In 
the next season 18,000 acres of sugar cane will be planted. The third mill 
— be completed in time for the grind next fall, tt is stated.—V. 126, p. 


O- 


$ 
rery 
8,012 
Insurance reserve. 9,405,286 8,853, 
5,685, 


4 
1 
DNR. on sce nine 75,335,064 75, 3 


beei 











BS an ona 180,912,418 182,550,952 


Southern Surety Co. of New York.—40c. Dividend.— 

The directors have declared a dividend of 40 cents per share on the 
250,000 shares of capital stock, par $10, payable Oct. 1 to holders of record 
Sept. 20.—V. 127, p. 967. 


Spiegel, May, Stern Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of 175,000 shares 
of common stock (no par value). 


Consolidated Income Statement 6 Months Ending June 30 1928 


ICTR PLA AS 8 IIE PAS RR SOL ITI IS Re EIS 2 aN 9,015,134 
Cost of sales including administrative, selling & general exp__. 8,407,489 
Ibs kn rou ceenscnra nso onaube wackimw gbipibe maine a dskedkt 644 
TIMACOTIE CU UC oa nn a ts hj tip cits Hein ed. wo ms Medici 109 ,226 
DEASROONE THONG a 6 2 6.8 sd Sdn indnes ddinebihninemhmiie +289 
TI am ae a tite et aan nus arte ea jutscelip nia itn igh aalailicin aah a daitaaghiac dae Idec $775,160 
PI 5 sc. 6s ce ck ei ei-aichin ede ds bem ot ep indigbw sh alii Sade Stel ym len dniag aaa 39,112 
SEI RII aw: i thw cn th telbsit p be me ins rte es i bocca de ani th do Sole tw wl 102 ,934 

Federal income tax accrued at 12% on income__-_-___________ J 
Net DO0E. 2 2 netic nnn ehingnnestbh amsocudinensane $557 ,114 

Comparative Consolidated Balance Sheet June 30 1928. 
Assets— LAabilittes— 

Cash in bank & on hand... $1,277,338 Accounts payable_____...--. $811,542 
Accounts receivable... -~---- 10,759,892 | Accrued payroll, int., &c ... 17,868 
EERE Sa 1,531,270 | Federal taxes. ...........-.. 149,100 

Value of life insur. policies---. 2,7 CRONE CRONE: cera cnc woes ¥ 
eee Spa ea 1,213,672 | Preferred dividends payable. 113,750 
Deferred charges. ---------- 372,671 | Common dividends payable__ 131,250 
Reserve for contingencies_ _-- 831,965 
6% % pref. stock. ........-. 7,000,000 

Com. (175,000 shs. no par) .. ,000, 
SRS s 5 cicmsewnnn 1,098,108 
WS ccck'tiicbbinunen SIG IGH Se BOMB ko ns es cceencced $15,167,584 





—V. 127, p. 121. 
Standard Commercial Tobacco Co.—10% Stock Div.— 


The directors have declared a 10% stock dividend to common stock- 
holders payable Nov. 1 to holders of record Oct. 19. The stock dividend is 
payable in common ‘‘B”’ non-voting shares. This step, it was said, was 
taken in order to pass on to the 5 a portion of the profits derived 
from the recent sale of its holdings of R. Reynolds Tobacco Co. common 

“B”’ stock. For several years the pecakard company had a block of 45,000 
shares of Reynolds common ‘‘B”’ stock which, according to the re pom 
was recently sold at a profit estimated at $5, 000,000 it was stated 

126, p. 2162. 


Swedish American Investment Corp.—Participating 
Pref. Stockholders Given Right to Exchange Holdings for Par- 
ticipating Debentures of Krueger & Toll Co.—The following 
notice was issued Sept. 20 to the holders of participating pre- 


ferred stock: 

The entire common stock of Swedish American Investment Corp. is 
owned by Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll) of Stockholm, 
Sweden, and a wholly owned subsidiary. At the request of Kreuger & Toli 
Co., Lee, Higginson & Co., Brown Bros. & Co. and Clark, Dodge & Co. 
offer to holders of Swedish "American Investment Corp. participating pre- 
ferred stock the right to exchange said stock for American certificates repre- 
senting participating debentures of Toll Co. (see that oe 
above) in the ratio of five American certificates (representing an each share, of 
par value of kroner 100 participating debentures) for of 
participating preferred stock. payments on account B partici 
debentures represented by American ony gO _ be paid in dol m4 a 
present ty of exchange (1 kroner equals $ 

This right expires on Nov. 19 1928 and Raa Mt participating preferred 

stock to sccept this offer should gore their © sot certificates, 
duly oc for transfer and with the transfer tax stamps 
affixed, to the banker through whem the shares were were originally purchased, 


or to the yh bankers.—V . 126, p. 3776. 
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Taggart Brothers Co., Inc.—New Control.— 
See Taggart Corp. below.—V. 127, p. 122. 


Jaggart Corp.—I nitial Pre erred Dividend.— a 
ve decla: uarterly dividend of $1. 
+ on the $7 div. pref. stock, payable Get. 1 4 holders of Hs Sept. 


F. L. Carlisle & Co., Inc., in August last offered 30,000 shares $7 cum. 
pref. stock (with common stock subscription warrants). The stock was 
Placed privately at $100 and div. 

Preferred as to assets and dividends over the class A stock and the com- 
mon stock. Entitled to cumulative dividends from July 1 1928 at the rate 
$110 por share asd al and ntitiad us $160 pet share aut dics. tnthe event 

v. and en an vs. in the even 
of dation of $10 share if such liquida- 
ork, transfer agent, and 


Authorized. Outstanding. 
shs. 3 shs. 


um 
Co., New 
regist 


, together with a 
tion voluntary. Equitable 
Sea rar. 


ard National Bank, New York, 
Capitalization— 
cumulative pref. stock (no par)....._.._..- 100, 000 
lass A stock, $2 cumulative (no par value)_._. 100,000 shs. 30,000 shs. 
mmon stock (no par value)__.____________ *1 000,000 shs. 515,000 shs. 
* 30,000 shs. reserved for exercise of com. stock subscription warrants. 
Common Stock Subscription Warrants.—Each share of preferred stock 
carries a common stock subscription warrant entitling the holder to subscribe 
for one share of common seoek at $35 per share if among the first 10,000 
subscribed for, at $40 per share if among the second 10,000 shares 
subscribed for, and at $45 per share if among the last 10,000 shares sub- 
scribed for upon exercise of warrants of this issue. The subscription war- 
rants are dated June 20 1928 and are void if not exercised prior to July 1 
1933 and are exercisable or to July 1 1929 only if attached to_certifi- 
cates for a like number of shares of $7 cumulative preferred stock bearing 
the same serial number, unless such shares of preferred stock shall have 
theretofore been redeemed. 
Organization and Business.—Corporation, incorp. June 14 1928 in Mary- 
d, owns all the capital stocks of Taggart Brothers Co., Inc., Taggart 
Oswego Paper & Bag iy? + and Champion Paper Corp. Champion Paper 
Corp. in turn owns all the capital stock of Carthage Power Corp. The 
companies comprising this group are important manufacturers of kraft and 
Manila rope paper, which is converted into multi-wall and other types of 
heavy paper 4 ing of cement, flour, plaster, 
and other products. The business of Taggart Brothers Co., Inc., 
and its predecessors, has been successfully carried on since 1866, while the 
Champion Paper Corp. has been manufacturing pa of various es 
since 1901, but more recently the business has been devoted exclusively to 
the manufacture of kraft paper. The Taggart Oswego Paper & Bag Corp. 
was organized in 1927 and started manufacturing operations in April! 1928. 
Properties.—The properties of the com es controlled by Tageere 
Corp. are located at Oswego, Watertown, Herrings and C ge, N. Y. 
The plant at Oswego, completed and placed in operation in April 1928, is 
one of the most up-to-date and efficient kraft paper and multi-wall bag 
manufacturing plants in the entire industry and serves to increase the 


pre- 
vious manufacturing capacity by over 1 . As of June 30 1928 the 
American Appraisal Co. app the pro «0 at $7,721,600 reproductive 


value. The ag ate annual capacity of ail plants amounts to more than 
50,000 tons of kraft and Manila rope pa for conversion into muiti-wall 
and other types of heavy paper bags u for the packing of cement, flour, 
Dp rr, esypsum. lime and other products. The total bag manufacturing 
capacity of all plants, upon completion of a new bag factory at Carthage, 
N. Y., now under construction, will amount to more than 200,000 bags 


annually. The production of .. Inc., during 

en years = aoa below: = by Taggart Brothers Co a a 

wees 0.0 z.. 0.0 . 

SE Senhvwietnd akiome 35 408 C50 a i as ial 39,656 847 

I ashy ciseininilgaatie shikai § 5.) | Pay OepEE apap ta 53,800,278 

| eH GppEseragepae rib 1) | Sat chatpenqupetaartaetemee re 125,000,000 
Se ietiientinn tind badicaitiiia taikanes 43,161,420| * Partially estimated. 


The properties also include water powers developed hydro-mechanically, 
with an installed capacity of 4,500 h.p.; all the power ‘Zenerated at these 
sites is utilized in the manufacturing operations of the companies and 
additional power requirements are adequately supplied by local public 

Earnings.—Taggart Brothers Co., Inc., oldest subsidiary of T rt 
Corp., has had a long and successful past earnings record, derived maciuel ely 
from the paper and bag manufacturing business. To meet the expanding 
requirements of the business, the properties of Champion Paper Corp. and 
—- Oswego Paper & Bag Corp. have been added and now make 
available for the Taggart sane group a total annual capacity in excess of 
50,000 tons of kraft and Manila rope paper and 200,000, bags. 

For the year ended June 30 1929 it is estimated the consolidated net earn- 
ings of Taggart Corp. available for dividends on the preferred stock out- 
standing (30,000 shares) will amount to more than five times such preferred 
—< —— requirements. sath eel 

e foregoing statement of earnings is based upon an estima’ produc- 
tion for the period of 125,000,000 bans. As the oe ut of multi-wall bags 
is further increased, the net earnings of the corporation are ex to be 
correspondingly greater. 

Purpose of Issue.—The preferred stock of Taggart Corp. has been issued 
for the purpose of acquiring the preferred stocks of Taggart Brothers Co.., 
Inc., and of Taggart Oswego Paper & Bag Corp. and to provide additional 
working capital for the corporation. 

Officers.—¥. L. Carlisle, Pres.; B. B. Taggart and R. B. Maltby, Vice- 
Presidents; R. K. Ferguson, Sec. & Treas.; H. 8. Sutton and T. F. Reming- 
ton, Asst. Secs.; W. H. Versfelt and W. C. Hull, Jr., Asst. Treas. 

Directors are: F. L. Carlisle, R. K. Ferguson, H. E. Machold, R. B. Malt- 


by, C. E. Norris, B. B. Taggart and DeLano Andrews. 
i Consolidated Balance Sheet. 

Assets— TAabtlittes— 
Plant property---.-.------- $6,524,900 | Ist mtge. 6% bonds of subs-- $3,247,500 
Patterns, pats., good-will, &c. 1,127,491| Accounts payable---------- 46,512 
Net cost of stock of sub. cos. Accrued accounts---------- 40,146 

4. ee 1,337,423 | Dividends declared - - - - - - --- 17,500 

Ba aa is al 1,842,601 | Res Fed taxes & contingencies 30,316 

Notes receivable--.-.....--. 5,414 | $7 preferred stock---------- 3,000,000 
Accounts receivable-------- hy: (ee, OP SO eae 750,000 
eee a... 3 710,222 | Common stock - - ----------- 5,150,000 
De ee Ee 60,618 
ee 1,475 
Deferred debits_.........-- 308 ,053 

| BERT Re Cec evenness ay SISO. BUG Malek sin Send enh-ree $12,281,973 





—V. 127, p. 122. 
Telling-Belle Vernon Co.—5i0c. Common Dividend.— 


The directors have declared a quarterly dividend of 50c. a share on the 
common stock, payable Oct. 1 to holders of record Sept. 25. The previous 
quarterly disbursement was $1 a share. Less than 2% of the common 
stock is now in the hands of the public, the company having recently en- 
tered into a merger with the National Dairy Products Co.—V. 126, p. 3776 


Title Guarantee & Trust Co.—Dividend—Earnings.— 

At the September meeting of the board of trustees held per ey 18 the 
company declared its usual quarterly dividend of 4%, payable with the last 
half of the 10% extra dividend declared last June, making 9% now payable. 

The earnings for the first 8 months of the year amounted to $4,448,371 
compared with $4,331,926 for the same period last year. 

Notwithstanding the high rates paid for money in Wall Street, the sale 
of mortgages thus far this year has amounted to $117,000,000, or more 
than $14,000,000 every month.—V. 126, p. 3944. 


Torrington Co. (Me.).—New Common Stock Placed on a 
$3 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 75 cents per share 
on the new no par stock, payable Oct. 1 to holders of record Sept. 20. ‘This 
is equivalent to $6 per share per annum on the old capital stock of $25 par 
value which was recently split up on a two for one basis. On the old com- 
old common stock, the company _— regular quarterly dividends of 75 
cents per share and in addition » ws an extra of $1.25 per share in January 
and July of 1926, 1927 and 1928. 

Due to a typographical error the par value of the 40,000 shares of pref. 
stock to be eliminated was given as $35 instead of $25 per share in our issue 
of Sept. 15. See V. 127, p. 1541 


Triplex Safety Glass Co. of North America, Inc.— 
New Directors.— 





At a m of the board of directors on Sept. 19 three new directors 
Wess ehectsa: . R. Timken, H. E. Talbott, Jr.,and Hunt T. Dickinson. 

ae eee], Gente) mamew oe Seenans Dee & Se 
manager of the Triplex company.—V. 127, p. 1541. = 


Trumbull mye urnace Co.—Bonds Called.— 
company for redemption Oct. 903 200 st . % 
sinking fund gold bonds, series A, at fot Ron? 5 yp +4 
at the Tnion Trust Co., trustee, Cleveland, Ohio.—V. 125, p. 2277 


Union Compress & Warehouse Co.—Bonds Offered.— 
Union & Planters Bank & Trust Co., Commerce Securities 
Co., and American National Co. recently offered at prices 
ranging from 101 and interest to 101}4 and interest, accord- 
ing to maturity, $1,500,000 lst mtge. 6% serial gold bonds. 


Dated July 2 1928; due serially July 1 1929-1943. Principal and interest 
J. & J.) payable at Bank of Commerce & Trust Co., Union & Planters 
ank & Co., Memphis, Tenn., or National Bank of Commerce in 

St. Louis, Mo. Denom. $500 and $1,000 c*. Red. all or part on any 
int. date upon 30 days’ notice, at a premium of \% of 1% for each year 
or fraction thereof by which the maturity is anticipated, but not to exceed 
102 4 Company agrees to pay interest without deduction for any nor- 
mal Federai income tax not in excess of 2%. 

Company .—Is one of the largest concerns of its kind in the country and 
wili, upon completion of this financing, operate 14 compresses and ware- 
houses, stra cally located throughout five of the a Southern 
cotton states. The var.ous propert.es located at Memph.s, Chattanooga, 
and Jackson, Tenn.; Westw (d.rectly across the nena = River from 
New Orleans), Rayville, and Ferriday, La.; Vicksburg, Natchez, Green- 

, and Rosedale, Miss.; Hope and Camden, Ark.; Decatur and Athens, 
Ala., have a total normal warehouse capacity of over 300,000 bales of cotton. 

The business is pre on a strictiy cash basis. The company does 
not own, buy or sell cotton, merely collecting fees for its services for com- 
pression and storage, these fees being a prior lien on the cotton handled. 

Security.—After giving effect to this financing, these bonds will be direct 
obligations of the company, specifically secured by a Ist lien on all its 
properties including hereaieer acquired, and will be the company’s only 
funded debt. The value of the company properties mortga , based upon 
independent appraisals, plus subsequent additions at cost, less deprecia- 
tion, is $3,154,211, more than twice these Ist mtge. bonds. Company 
also Owns one-half of the stock of the Public Compress Co. of Jackson, 
Tenn., whose properties cost $170,000; this stock will be pledged as addi- 
tional security for the bonds. 

Earnings.—Average annual net earnings for the 2-year period ended 
May 31 1928, before interest, mn, non-recurring charges and 
Federal income taxes, were $307,378, or more than 3 times interest charges 
on $1,500,000 bonds. It is estimated that annual net earnings from 
properties now being uired will exceed $75,000 making total net earn- 
ings of $382,379 available for interest on these bonds, over 4 times maxi- 
mum interest requirements. 

Purpose.—Bonds are issued to provide funds for the redemption of out- 
standing bonds, for the ss of additional properties, and for other 
corporate purposes.—V. 122, p. 3355. 


Union Metal Mfg. Co.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, both 
payable Oct. 1 to holders of record wo 21. Like amounts were paid 
on April 2 and July 2 last. An extra dividend of 20c. per share was d 
on Jan. 1 1928, while in each of the preceding 4 quarters an extra dividend 
of 25c. per share was paid on the common stock.—V. 126, p. 3944. 


United Fruit Co.—New Director.— 
George P. Chittenden, Vice-President, in charge of production, of United 
Fruit Co., has been elected a director.—V. 127, p. 123. 


United States Air Transport, Inc.—Inaugurates Regular 
Service from Newark Airport—Earnings.— 

The corporation announces the inauguration of requiar Passenger air 
service from the Newark, N. J. Municipal Airport to ashington, D.C. 
effective Sept. 18. Flights are scheduled to leave Newark daily at 2 p. m., 

ving at Washington at 4:15 p. m. 

Arrangements have been completed by the company to operate sight- 
seeing service over New York and student instruction at the Newark Air- 
port, to start about Oct. 1. 

Period .— Am, "28. ax "28. June ’28. 3 Mos. ’28. 
Gross earnings. ------- $12,434 $11,826 $10,395 $34,655 
Maint. & oper. exp ---- 5,066 5,708 5.910 16,784 





Net income.__-.. _- $7,368 $6,118 $4,485 $17,871 
x After deducting $1,610 for depreciation the balance for the three 
months was $16,361.—V. 127, p. 1266. 


U. S. Cast Iron Pipe & Foundry Co.—Deposits.— 

Over 90% of both the preferred and common stocks have already been 
deposited with the committee in charge of the recapitalization plan, it is 
stated. The time for deposits expires Oct. 1. See V. 127, p. 123. 


United States Fidelity & Guaranty Co.—Rights, &c.— 

The directors on Sept. 19 recommended an increase in the outstanding 
capital stock from $7,500,000 to $10,000,000. Subject to the approval by 
the stockholders at a 1 meeting Oct. 8, they will have right to sub- 
scribe to the new st at $100 a share in the proportion of one new 
share for each three shares of existing stock standing in their names Oct. 15. 

The board also proposed a reduction of the eo value from to $10 a 
ore — increase in the authorized capital stock from $10,000,000 to 

The new $10-par stock will go on a $2 dividend basis, President R. 
Howard Bland, said. This will be the same proportionate dividend as is 
being paid on the $50-par stock, including the usual extra. 

The board also declared an extra dividend of $1 share in addition 
to the regular $2.25 quarterly payment, making a total of $10 share for 
the year, the same amount as was paid last year. The dividends are 
payable Oct. 1 to holders of record Sept. 25.—V. 125, p. 1991. 


United States Shares Corp.—Dividends.— 

The corporation announces that holders of trust shares of record at the 
close of business Sept. 1 1928 will receive distributions from the respective 
trustees payable Oct. 1 1928, as follows: 

Common stock trust shares, series A (Guaranty Trust Co. of New York, 
successor trustee), per trust share $.4021778 (.4021778 cents). 

Common stock trust res, series A-1 (the Chase National Bank of the 
City of New York, trustee) per trust share $.4485627 (.4485627 cents). 

Bank stock trust shares, series C-1 (Empire Trust Co., trustee) per trust 
share $.82947 (82.947 cents). 

— stock we oe. — C-2 (Empire Trust Co., trustee) per trust 
e $.670636 (67.0636 cents). 
* Bond trust shares, series B (the Bank of United States, trustee) per trust 
re $1.21510. 

The aforesaid distributions are made by the respective trustees after 
deduct on of their fees pursuant to the provisions of the respective inden- 
tures in relat on to ant respective series of trust shares, and are in each 
instance for the period of 6 months, ending at the close of business Sept. 1 
1928. See also V. 126, p. 3316 


United States Sheet & Window Glass Co.—Plan 


og, chee a have ratified the reorganization plan outlined in V.127, 
p. 1541,1401. 

Universal Sewer Pipe Corp.—Bonds Offered.—Fenton, 
Davis & Boyle, Detroit, and Nichols, Terry & Co., Inc., 
Chicago, are offering $600,000 Ist mtge. 6% sinking fund 
gold bonds (with stock purchase warrants). 


_ 11928; due July 11938. Principal and int. (J. & J.) payable 
at geet Ane Trust Co., Cleveland, trustee, without deduction for any 
Federal income tax not exceeding 2%. The corporation agrees to reimburse 
holders of these bonds, if requested within 90 days after payment for a\ 


taxes assessed and paid upon the income derived from, or on the owne 
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of these bonds under the laws of any State of the United States not in excess 
of 6% per annum as to income tax and 5 mills as to property tax in accord- 
ance with the terms of the trust indenture. Denom. $500 and $1,000. 
Red., all or part, at any time upon 30 core notice at 102 plus interest. 
Stock Purchnes arrants.—Each bond will carry stock purchase warrants 
entitling the holder to purchase class A common stock of the aT in 
the ratio of 6 shares for each $1,000 bond, as follows: On or before July 1 
1929 at $30 per share; on or ‘ore July 1 1930 at $35 per ; on or before 


July 1 1931 at $40 per share. 

Capitalizat — Authorized. Outstand’g. 

lst mortgage 6% bonds (this issue)-.--....------- d $600,000 

Class A COMING GCOGK. «000. ccccccccacocccccccs 10,000 shs. 

Claes IS. COUMOD SUOEK... cnn ccc cnccscesescscncces ,000 shs. 60,000 shs. 
*3,600 shares of this stock are reserved for exercise of stock purchase 

warrants. 


Data from Letter of S. O. McFall, President of the Corporation. 
Company.—Incorp. in Ohio. Owns and operates the oy to and busi- 
nesses of predecessor companies, located at Uhrichsville, Goshen and Pal- 
myra, O. This corporation manufactures and distributes a diversified line 
of vitrified clay peoceee including sewer five, flue lining, wall coping, 
stove pipe, &c. he 3 plants being consolidated, are strategically located 
with respect to clay and coal deposits. The corporation's products are of 
the highest quality, and have a wide market owing to favorable commodity 
freight rates. The Uhrichsville plant is located on the Pennsylvania and 
B. & O. railroads; the Goshen plant on the B. & O. RR.; the Palmyra plant 
on the New York Central RR. 
Security.—These bonds, in addition to being a direct obligation, are 
SS , secured by a Ist mtge. on all the fixed assets of the corporation. 
hese assets, including real estate, buildings, machinery and equipment, 
have been given a sound depreciated value by the American — Co. 
of $1,713.059. Reflecting this appraisal, the balance sheet of the corpo- 
ration, after giving effect to this financing, shows net tangible assets appli- 
cable to these bonds of $2,074,187, or over $3,400 for each $1,000 bond. 
Earnings.—Net earnings of the consolidated companies, after giving effect 
to certain non-recurring items, as certified by Lawrence Scudder & Co., 
accountants and auditors, are as follows: 








Calendar Years— 925. 1926. 1927. 
obs... .-0 ‘cade ipshineknhens $983 .341 $1,054,150 $1,100,232 
Oper. & gen. exp., incl. deprec. & dep]. 903,291 909 ,562 905,218 

Net earns. before int. & Fed. taxes $80 ,050 $144.588 $195,014 
Interest charges—this issue_....-..-- 36,000 36,000 36,000 

Balance avail. for Fed. taxes & divs. $44,050 $108 588 $159,014 
Balance avail. per sh. present outst.stk $0.73 $1.80 $2.65 


For the calendar year 1927 net earnings after depreciation and depletion 
were over 5.4 times the interest requirements of this issue. Average net 
earnings for the 3 years and 4 months ended April 30 1928 are over 3.9 
times the interest requirements of this issue. It is expected that due to 
— effected by this consolidation net earnings will be substantially 

creased. 

Purpose.—Proceeds will be used to provide part of the funds necessary 
for the acquisition of predecessor companies and for corporate p , 

Sinking Fund.—A sinking fund has been establish which will apply 
25% of the net earnings of the corporation as defined by the trust indenture 
for the retirement of these bonds. Sinking fund payments will be made 
annually commencing July 1 1929 either in cash or in Ist mtge. bonds at 
not to exceed the call per Based on earnings for the calendar year 1927, 
the sinking fund would retire approximately $50,000 bonds annually. It 
is estimated that through the operation of the sinking fund this entire issue 
will be retired before maturity. 


(V.) Vivaudou Inc.—Earnings.— 

Period End. June 30— 1928—~3 Mos.—1927. 
Net profits after exp. & 

deprec. but bef. 


1928—6 Mos.—1927. 


aati apart at ped ' $125,460 $275,014 $263,090 $790,323 
Shs. com. stk. outst’d’g 381,573 371.000 381.573 371,000 
noe tha $0.19 $0.60 $0.43 $1.8'6 


Earns ae share 
—V. 126, p. 3945. 


Wardman Real Estate Properties, Inc.—Bonds Offered. 
—Halsey, Stuart & Co., Inc., Hambleton & Co., A. B. Leach 
& Co., ay Rogers Caldwell & Co., Inc., and William R. 
Compton Co. are offering $11,000,000 Ist & ref. mtge. 
644% serial gold bonds. The bonds, dated Sept. 1 1928, 
mature $4,000,000 Sept. 1 1932, $3,000,000 Sept. 1 1938, 


and $4,000,000 Sept. 1 1948, and are offered at 100 and int. 

The principal and semi-annual interest coupons will be & able M. & S. 
at the office of Halsey, Stuart & Co., Inc., N. Y. City or Chicago, without 
deduction for the normal Federal income tax not in excess of 2% per annum. 
Denom. $1,000 and $500 c*. Red., all or part, at any time upon 30 days’ 
notice at following prices: Series due 1931 at 102 to and incl. Sept. 1 1929; 
thereafter to and incl. Sept. 1 1930 at 101, and thereafter at 100; Series due 
1938 and series due 1948 at 103% % to and incl. Sept. 1 1931; thereafter at 
successive reductions of 4% of 1% during each three-year period or part 
thereof to and incl. the Sept. 1 next preceding the respective maturities, 
and thereafter at 100; together, in each case, with int. ompany will agree 
to reimburse resident holders of these bonds, upon proper application 
within 60 days after payment, for all taxes (other than transfer, succession 
and inheritance taxes) not exceeding 54% mills per annum on each dollar 
of the principal amount, which such holders may have been required to 
pay on account of the principal of and(or) interest on any such nds to 
any State or the District of Columbia. 


Data from Letter of Marty Wardman, Pres., dated Washington, 
. >... Sept. 15. 

Company.—A Maryland corporation. Will own in fee simple and will 
operate 5 modern apartment houses, 4 apartment hotels (including the well- 
known Wardman Park Hotel), the Wardman Park Hotel addition now being 
constructed, the Carlton Hotel and one office building leased to the U. 8S. 
Department of Justice, all in Washington, D. C. 


apitalization— Authorized. Outstand’g. 

lst & ref. mtge. serial gold bonds (this issue) - - --- a$16,000,000 $11,000,000 

Underl mtges. (upon certain properties only). (closed) 5,021,750 

General mortgage, due Sept. 1 1948_....-...---. 500,000 2, ,000 

Common s vy SO eae ree 100,000 shs. 100,000 shs. 
a Unissued bonds reserved to refund underlying mortgages. 


Security.—The bonds will be secured by a Ist mtge. upon the Wardman 
Park Hotel, the addition thereto now under construction, the Carlton 
Hotel, Boulevard Apartments, Cathedral Mansions North and the Depart- 
ment of Justice Bldg. (subject to its lease to the U. S. Department of 
Justice), as well as the furniture, furnishings and equipment of the com- 
pony contained therein, funds now being provided for the retirement of 
iens formerly outstanding, and by a direct mortgage upon the company’s 
6 remaining properties together with furniture, furnishings and equipment. 

Valuation.—Independent engineers have recently examined the prop- 
erties of the company and upon the basis of reproduction cost new, less 
depreciation, report a valuation of $28,887,146 (including land, buildings, 
furniture, furnishings and equipment and a valuation of $2,153,687 for the 
Wardman Park Hotel addition when completed but exclusive of furnishings 
to be installed therein). 

These bonds, together with the total underlying mortgages to be out- 
standing, will represent 55% of this valuation. The lst & ref. mtge. will 


be a Ist mtge. on property valued at $18,539,880, and a direct mtge. on the ! 


balance of the property valued at $10,347,266. Through provision for the 
refunding or underlying mtges., the Ist & ref. mtge. will from time to time 
also become a Ist mtge. on the balance of the properties included in this 
latter valuation. 

Purpose.—Proceeds from the sale of these bonds will be applied to the 
retirement of mortgage indebtedness upon properties to be owned by the 
company and, in part, for the construction of the Wardman Park Hotel 
addition, funds for which will be deposited with the trustee to be withdrawn 
from time to time against the progress of construction, as certified to by 
the supervising architect. 

Earnings.—Independently audited earnings of the Wardman Park Hotel 
and the Department of Justice Bldg. for the year 1927, together with the 
independently estimated results from operation during a normal year of 
the company’s other properties, including the addition under construction 

o the Wardman Park Hotel, indicate a total annual net income of $1,509, 





186, after deducting interest ($267,544) upon closed underlying mortgages 
but before depreciation and Federal income tax. The maximum annual 
interest upon these Ist & ref. mtge. bonds will uire $715,000. 

Sinking Fund.—Company wiil covenant to provine a sinking fund begin- 
ning Nov. 1 1929 and operating semi-annually thereafter thro a 
Stuart & Co., Inc., for the retirement, prior to maturity, of $960, 

rincipal amount of bonds of the series due 1938 and for the retirement of 

1,600,000 principal amount of bonds of the series due 1948 uivalent to 
32% and 40%, respectively, of the principal amount of each of these series) , 
in equal semi-annual instaliments, either through purchase in the market 
at prices not exceeding the then redemption eee and accrued interest, or 
by call by lot for redemption. Company shall have the right to anticipate 
ts sinking fund obligations and to surrender bonds in satisfaction thereof. 


Warner Sugar Corp. (& Subs.).—EZarns. Cal. Year 1927. 


Profit trons FAW GUGET ODETRRIOME.. « . -2 doin onc ce stdedwccccsscn $926,216 
Interest on Colonos’ accounts, &c., interest earned__.._..._ 193,083 

TRE SR CA aca tame sins won nen vedhevtentinn wand was $1,119,299 
DETERS DO Te I ORE ook so tn Kt ndbcavcrtiawondou 99,943 
SUD Kee POR Gs wins te mcncatacdasnadwn Weenie 310,608 


Provision for depreciation------.-------- 
ASROPEISRIAOE OF CERO TMNGG io ccticnpctacensccescne 


Interest on indebtedness and amortization_____...________-- 1,148,578 
Expenses and adjustment of loss in connection with sale of 
POC Re kg NE oe tah de pe kewen tected bbatiinhon >o6uh 221,682 
Additional reserves for loss on Colonos accounts..........--. 595,374 
TOC Ms. aa ncis nh as ee eS eo $1,989,688 
Adjustment of reserves applicable to prior period. _._......... Cr.64,532 
BEOV GR GEE dene beakinakdwnd ndtuhadhsbencbs bhsbunken 260,814 


Total deficit $2,185,970 








Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927 1926. 

Assets— ~ Ltabdtlittes— 3 
Capital assets--._x16,330,399 28,955,237 | Capital stock._... y7,500,000 7,500,000 
Investment-_-...-- 478,735 478,735| Funded debt... - 12,985,400 20,497,900 
Stocks & oth. sec. 59,011 102,200} Loans payable._.. 1,200,000 4,449,000 
Sundry accts. rec. 192,899 291,312} Purch. money oblig 97,115 84,550 
Inventories-_...-- 556,084 4,168,270| Accounts payable. 284,841 694,367 
Expend. on crop... 638,426 599,665} Accrued liabilities. 1,189,869 1,050,777 
Accts. & notesrec. -...-.. 815,338 | Suspense........ -...... 59, 
Gom Mena sugar Trade notes and 

eee 1,962,805 acceptance pay. ...... 292,700 
Due from officers. 16,372 91,287| Paid in surplus... -..... 5,412,215 
Adv. to Colonos.. 2,796,087 3,293,077) Reserves... ..- 586,251 2,328,120 
Due from United 

A , Se 89,391 
CRE etectandnas 33,985 667,978 
Cash with trustee- Sie res 
Deferred charges... 478,568 1,253,755 
Ons donee Sees we acie | Total (ea. side) 23,843,478 42,769,050 


x Afte.: depreciation of $2,245,609. y Represented by 300,000 shares, 
par value $25.—V. 124, p. 2136. 


Waukesha (Wis.) Motor Co.—E£zira Dividend.— 
The directors have declared an extra dividend of $1 per share, in addition 
to the regular quarterly dividend of 62 %c. per share on the common stock, 
Bo pet value, both payable Oct. 1 to holders of record Sept. 15.—V. 125, p. 


Wilcox Products Corp.—Wilcoz-Rich Consolidation.— 

Stockholders of the Wilcox ucts Corp. and Rich Products Corp. 
at their meeting Sept. 18 approved the plan of consolidation which was 
formaliy accepted and will go into effect Oct. 1 1928. 

Under the plan adopted the two concerns will be merged through an 
exchange of stock, the new company to be known as the Wilicoz-Rich Corp. 
The capitalization of the new company will be 92,000 shares class A non- 
yy! value, convertible preferred stock authorized and outstanding. Class 

non-par common stock 227,000 shares authorized, 135,000 shares out- 
standing. The class A stock will carry a $2.50 annual dividend rate, 
will be callable at $35 per share, and convertible share for share into the 
class B stock. The stock of the consolidated company to be issued on the 
following basis: 

1 share of class A stock for each share of class A stock of Wilcox company. 

1 share of class A stock for each share of class A stock of Rich company. 

1% shares of class B stock for each share of class B stock of Wilcox 
company. 

1 share of class B stock for each share of class B stock of Rich company. 

It is expected that the consolidation will result in many operating eco- 
nomies and decrease in overhead charges as well as other economies. The 
presens production program in each plant is at record capacity.—V. 127, 
p. a 


Wilcox-Rich Corp.—Wilcoz-Rich Merger.— 
See Wilcox Products Corp. above.—V. 127, p. 1120. 








CURRENT NOTICES. 





—Liebenfrost, Evans & Co., Inc., an investment banking firm which 
has been organized to succeed to the business formerly handled by the 
Engineers’ Nationat Company, opened for business Sept. 19 at 120 Broad- 
way. ‘The four partners in the firm, ail associated for five years 6r more 
with the investment enterprise of the Brotherhood of Locomotive Engineers 
are Conrad H. Liebenfrost, J. Stuart Evans Jr., T. Ledyard Cuyler and 
Spencer A. Field. 

—J. A. Ritchie & Co., Inc., announce that they have succeeded to the 
business of S. G. Lyon & Co. of Buffalo, N. Y., and have consolidated 
their Buffalo office with the Lyon organization. Stuart G. Lyon has be- 
come a Vice-President of J. A. Ritchie & Co. and Hyatt H. Lyon has been 
appointed Resident Manager of the Ritchie Buffalo office. 

—Smith, Graham & Brockwell, members New York Stock Exchange, 
50 Broadway, New York City, have prepared for distribution a pamphlet, 
“Gold Dust Corporation—The New Set-up’ disucssing the future possi. 
bilities of that corporation resulting from its acquisition of a controlling 
interest in The Best Foods, Inc. 

—The Bond & Mortgage Co., founded 1895, 11 So. La Salle St., Chicago, 
announce that Charles A. Bonniwell, for many years Asst. Secretary and 
Director of Sales of S. W. Straus & Co., has purchased a substantial in- 
terest in this company and has become associated with them as Vice- 
President in Charge of Sales. 

—A. L. Hudson & Co., of Buffalo and Toronto, members New York 

Stock Exchange, announce the opening of a New York office at 120 Broad- 
way for the transaction of business in Canadian industrial and mining 
securities. This office will be in charge of Harold B. Smith, formerly 
connected with Lage & Co. 
E. A. Canalizo & Co., Inc., 142 Pearl St., New York City, announce 
the opening of a raw silk futures department in charge of H. Riggenbach, 
who will remain on the floor of the National Raw Silk Exchange during 
trading hours and will give his personal attention to orders entrusted to us 
for execution. 

—Baar, Cohen & Co., members New York Stock Exchange, 60 Broad 
St., New York City, announce that Clarence E. Carpenter formerly with 
the American Exchange Irving Trust Co., has become associated with them 
as manager of their Brooklyn office at 44 Court St. 

—Messrs. Stein Bros. & Boyce, members New York Stock Exchange, 
Baltimore, Md., announce the appointment of G. Hudson Quarles, who 
has been associated with them since 1925, as manager of their Municipal 
Bond Department. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlicr part of the paper immediately following th. 
editorial matter, in a department headed * INDICATIONS OF 


BUSINESS ACTIVITY.”} 
Friday Night, Sept. 21 1928. 

COFFEE on the spot was in moderate demand and steady. 
Santos 4s were quoted at 2314 to 2334c.; Rio 7s at 17 %e. 
and Victoria 7-8s at 1634 to 16%c. 
“Selling here at better prices than yours. Impossible to 
offer good coffees without having them on hand. Expect 
higher prices on account of shorts.’’ Cost and freight offers 
early in the week were somewhat irregular, ranging from 
unchanged to lower. For prompt shipment they included 
Santos Bourbon 2-3s at 23.05 to 24 4c.; 3s at 23.60 to 23.70c.; 
3-4s at 22.70 to 23.40c.; 3-5s at 22% to 23.40c.; 4-5s at 221% 
to 223{¢c.; 5s at 21.90 to 22.40c.; 5-6s at 21.60 to 22\%ce.; 
6s at 21.20c. to 22c.; 6-7s at 21.20 to 21.40c.; 7-8s at 20 c.; 
part Bourbon 2-3s at 2334 to 24%c.; 4-5s at 22.40c.; 6s at 
21.60 to 21%e.; peaberry 3-4s at 23.10c.; 4s at 22% to 
2234c.; 4-5s at 22.35 to 22.55e.; Rio 7s at 17.20c.; 7-8s at 
17.30c.; Victoria 7-Ss at 16.20 to 16.30c.; 8s at 16ce. On 
the 18th inst. early cost and freight offers from Santos were 
unchanged to 10 points lower. 

Official figures of the interior stocks at railway stations 
and warehouses on the way to Sao Paulo are 13,018,000 
bags on Aug. 31 against 11,986,000 bags on July 31, an in- 
crease for the month of August of 1,032,000 bags. Com- 
ment in this was to the effect that certainly these figures 
must be reckoned with and they clearly show the artificial 
underground of the whole situation. To be bullish on the 
outlook under such conditions some declare is the height of 
optimism. While prices may hold for a little while longer, 
there is but one inevitable conclusion according bears i. e., a 
serious drop later on. According to the Institute de Cafe 
do Sao Paulo, coffee stocks in Sao Paulo (including Minas 
Geraes) interior warehouses and railways were 13,018,000 
bags on Aug. 31 against 11,986,000 on July 31. Some pre- 
dict that prices will advance. Others say that existing 
prices are artificial and unduly high. The conference held 
in Sao Paulo of the coffee growing States of Brazil, resulted, 
in an endorsement of the methods followed by the Defense 
Committee, with some minor changes, one of which was the 
restricting of the stock in Paranagua to 50,000 bags of which 
80% must be of the growth of that State. If this iscarried 
out, it will check the diversion of Santos coffee to Parana 
and placate Sao Paulo. 

On the 20th inst. cost and freight offers were in some cases 
higher. Prompt shipment tenders consisted of Santos Bour- 
bon 2-3s at 23.90¢.; 3s at 2334c.; 3-4s at 22.85 to 23.40c.; 
3-5s at 22.65 to 23c.; 4-5s at 22.30c.; 5s at 22c.; 5-6s at 2134¢.; 
6s at 21.65c.; 7-8s at 20.60c.; part Bourbon 3-4s at 22.90c.; 
3-5s at 221% to 22.85c.; 4-5s at 22.34c.; 5s at 22l4c.; 6s at 
21%c.; Peaberry 4s at 221% to 2234c.; 4-5s at 2214c.; Rio 7s 
for October shipment were offered at 16.80c. and 7-8s for 
prompt at 16.90c.; Victoria 7-8s for prompt shipment were 
here at 16.20 to 16.30e. Cost and freight offers today were 
in some eases slightly higher. They included for prompt 
shipment Bourbon 3s at 23.70 to 2334c.; 3-4s at 22.70 to 
234c.; 3-5s at 22.40 to 23}4c.; 4-5s at 22.10 to 22%c.; 5s 


at 22.10 to 22.30c.; 5-6s at 214% to 22.25c.; 6s at 21.70c.; 
6-7s at 21c.; part Bourbon 2-3s at 24144ce. On the 20th inst. 
futures advances 3 to 25 points, the latter on Santos. 

On the 20th inst. the advance was due partly to firmer 
cost and freight cables from Santos. Santos futures here 
led the rise with an advance of 25 to 28 points. Santos 
cables that prices there were ruling at a higher level than at 
New York and that covering of shorts was likely to cause 
still higher prices there. Seven Victoria notices issued to- 
day were quickly absorbed and under continued covering 
September held very steady. To-day Rio futures closed 
9 to 11 points higher with sales of 20,000 bags; Santos ad- 
vanced 5 to 15 points with sales of 9,000 bags. Final prices 


show an advance for the week of 11 to 25 points on Rio | 
Santos December is 16 points higher than a week | 


futures. 


ago, but September is 25 points lower. 


Rio coffee prices closed as follows: 
Spot unofficial__17 3-16 | Dec ------ 16.19@16.20|May 
ae 16.4 y 


sulla 15.52@ -_. 


fe 2°. TORRE. 5 280 TO osm x [SOE nanene 15.23@ nom 


Santos cabled later: | 





Santos coffee prices closed as follows: 
Spot unofficial........ /D66 ...... J auienal abe , 
Sept S aiteind a 22.05@ nom Mar hp 31 30a sabe he. ee =, 

SUGAR.—Of Cuban raws the total sales on the 17th inst. 
were estimated at anywhere from 125,000 to 175,000 bags 
at 2l44c. ec. & f. The historic Porto Rican hurricane this 
week was declared to have had no affect on the market. 
Unless the cane was broken off at the roots the damage was 
not irreparable. But a Washington despatch reported that 
fully 25% of the cane has been destroyed. Some were dis- 
posed to await definite and authentic news before acting. 
It was intimated on the 20th that 2%c. would be accepted 
on hedged Cuban sugar and 3.89c. in store; 10,000 tons 
Cuban raws for October shipment, sold to France and 
sterling price of 10s. 6d., equivalent to 2.06.c. f. o. b. Mar- 
seilles was reported to be bidding 10s. 6d. One firm said 
of the hurricane: ‘Although the cyclone has undoubtedly 
blown the cane flat and destroyed some warehouses in Porto 
Rico, the impression prevails that the cane will recover and 
straighten up again. Two years ago about 200,000 tons 
of sugar value was destroyed in cane in the Havana and 
Matanzas provinces, where the vortex of a storm passed. 
Porto Rico seems to have been spared this much, at least. 
Moreover the heavy rains accompanying the storm may 
prove beneficial to the crop in Porto Rico and neighboring 
islands. We must wait for further particulars before esti- 
mating the effects in this case. The hurricane season has 
still another month to go.”’ 

Receipts at Cuban ports for the week were 41,601 tons, 
against 36,662 in the same week last year; exports 96,412, 
against 67,398 in the same week last year; stock (consump- 
tion deducted) 716,310 tons, against 725,543 in the same 
week last year. Of the exports 27,274 tons went to Atlantic 
ports; 24,247 to New Orleans, 371 to interior of United 
States, 2,539 to Galveston, 2,133 to Savannah, 115 to Cen- 
tral America and 39,733 to Europe. Havana cabled in one 
ease: Arrivals, 32,611 tons; exports, 87,111, and stock, 
643,402 tons. The exports were distributed as follows: 
North of Hatteras, 26,735 tons; New Orleans, 10,114; Sa- 
vannah, 2,133; Galveston, 2,540; interior of United States, 
367; Canada, 3,168; United Kingdom, 40,382; France, 
1,509; Holland, 51, and South America, 112. Refined was 
5.40¢c. with the demand mostly for prompt delivery; thirty 
day contracts were dull. San Juan, Porto Rico, cabled: 
“Belief prevails wind velocity reached 150 at height; news 
reaching here export Central Fajardo suffered heavy dam- 
ages, 65,000 300-lb. bags of sugar totalled destroyed; Centrals 
Truinfo Defensa Santa Juana Victoria badly damaged; 
south and west still uncommunicated.’’ San Juan, however, 
also cabled: ‘‘The damage to sugar cane is probably not great, 
as recent plantings were too small to fall, and, while the 
taller cane was blown flat it will ‘knee up’ and produce a 
crop.” 

Some cables from Porto Rico said: ‘The estimated loss 
was exaggerated. Estimated cane loss now on all planta- 
tions is between 25% and 30%. Carmen and San Vicente 
suffered little damage. Numerous small centrals suffered 
considerable loss. It is believed that the east coast centrals 
suffered mechanically by stacks falling on machinery. The 
loss in damage to sugar is about 60%. From reports com- 
ing from various sections of the island, Fajardo and Loiza 
are among those who suffered least. Fajardo and Loiza 
working actively to get information from all colonias.’’ 
Porto Rico cabled on the 18th: ‘‘Association sugar producers 
reports plantations’ loss south 30%, north 60%; the 1930 
crop is all down and will have to be replanted. Central 
Fajardo reports total loss plantations 1929-30 crop. Reports 
estimate loss of life 400, homeless 400,000, real estate loss 


50%. All crops almost total loss. Island still without 
telegraph or telephone. Conservative estimate of loss, 
$50,000,000. Help needed badly.’’ San Juan cabled on 


the 19th: ‘‘Conservative estimates place next year’s Porto 
Rican crop at a maximum of 550,000 short tons, equivalent 
to 491,000 long tons, compared with 668,264 long tons last 
year.”’ San Juan cabled on the 20th: “Sugar Producers’ 
Association estimate about 15,000 tons actual sugar de- 
stroyed. Estimate $16,000,000 to $20,000,000 damage to 
centrals and cane. All centrals will be ready to grind at 
usual time; only 20 to 30% insurance can be recovered; 
greatest damage to Gran Cultura cane (variety most matured) 
of which 40,000 acres almost totally destroyed.”’ 

London terminal on the 17th inst. at 3.15 p. m. was steady 
at unchanged to 34d. above the opening. The sales for the 
week ending Sept. 15 were 65,000 tons. On the 18th inst. 
London was reported dull. Parcels of Centrifugals sold at 
10s. 9d. with further sellers. Reports about the effects of 
the hurricane on the Porto Rican crop were so conflicting 
that the disposition was to await more definite information. 
On the 19th inst. it was stated that a sale of 20,000 bags of 
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Cuba loading next week at 2 3-16d. c. & f. had been made. | the 20th inst. were 236,000 lbs. of lard. Final prices show 
The S nstitute, Inc., gave the total melt of fifteen | a decline for the week of 22 to 25 points. 


United States refiners from Jan. 1 to Sept. 8 1928 at 7,126,- 
962,174 lbs. against 8,110,518,551 lbs. for a like period last 
year. Hamburg cabled on the 20th inst. that the weather 
was too dry and not generally favorable for the crop. 

The United States Bureau of Agricultural Economics makes 
the condition of Louisiana sugar cane on Sept. 1, 77% and 
the indicated production of sugar based on Sept. 1 condition 
166,195 short tons. The International conference, which 
was to beheld in Paris this October, has been called off, asit was 
impossible to secure the co-operation of the Dutch. This, 
some believe, marks the end of the Cuban restriction scheme. 
The outlook is now for a Cuban crop of 5,000,000 to 5,250,000 
tons next year, according to some suggestions, barring later 
disastrous weather. Prolonged advances, it is contended, are 
considered unlikely unless the weather either in Cuba or 
Europe takes an adverse turn. For the rest of the year the 
course of the New York market would seem, it is urged, to 
depend upon the balance between supplies and consumption. 
Prague cabled: ‘‘More rain wanted and analysis of the beets 
shows the following results: weight without tops, 303 grams; 
with tops, 411 grams, and yield 17.18%. This compares 
with 399,436 and 16.97% respectively last year.”’ 

Receipts at United States Atlantic ports for the week were 
56,355 tons, against 48,421 in previous week and 52,992 last 
year; meltings, 58,000 tons, against 60,000 in previous week 
and 57,000 last year; ee. stocks, 271,301 tons, against 
276,318 in previous week and 138,977 in the same week last 
year; refiners’ stocks, 95,776, against 92,404 in previous week 
and 61,419 last year; total stocks, 367,077, against 368,722 
in J se Seg week and 200,396 last year. As some saw it: 
‘“‘While there is an improved feeling in the market, it is by 
no means optimistic. The entire trade are very conserva- 
tive. Still, the steadier tone noted toward the close of the 
week was looked upon as preparation for a new buying move- 
ment in refined. Present outstanding contracts would, 
it was argued, be exhausted at the close of the week, and 
while the trade might have some sugars to carry them along, 
it was urged that their stocks were not sufficient to give them 
any real protection. Any pronounced increase in the demand 
for refined would undoubtedly react favorably on the raw 
market.’’ The stock of raw sugar in licensed warehouses 
to-day was 1,816,816 bags, against 1,843,402 bags on Aug. 
31 and 2,367,218 bags on May 26, when they were at their 
highest point, a decrease of 550,402 bags, or approximately 
80,000 tons. 

Prompt raws were steady at 2\4c. It is said that the re- 
ports of declines in the stocks of Amsterdam banks had been 
greatly exaggerated. On the 20th inst. futures declined 
four to six points, with sales of 125,800 tons. There was 
heavy selling of the distant months, and also December 
liquidation played a considerable part in the decline. Job- 
bers supposed to be heading on next crop here on consider- 
able scale, in a nervous mood as to the outlook for prices. 
Refined remained at 5.40. At Amsterdam there is said to 
have been a serious decline in sugar securities and also in the 
stocks of banks interested in sugar properties. We mention 
this merely for what it is worth. Sales of prompt Cuban 
raws were reported at 2 3-16c., C. & F. and3.96c. delivered. 
The closing store price was said to be 3.93c. nominal on the 
20th. Java cabled that the syndicate has sold anywhere 
from 100,000 to 200,000 tons for November-December 
shipment at a florin under the prevailing price with the 
understanding that it is to be shipped west of Suez. One 
cable stated that the price was 1344 guilders per 100 kilos, 
a decline of 14 guilder on the price paid the middle of August 
on the last large sales. Further large orders it appears were 
declined at the same price. The market later advanced 
under a better demand and the trust is said to have declared 
that it will not reduce its new price. To-day prices closed 
six to nine points higher with sales of 59,000 tons. They 
end for the week, however, five points lower on December. 


Spot unofficial_-__2.3-16|Jan ...._ -_- i Qaay | epee: 2.35@ --- 
_. _ #)gR ee ae — 7? eee Wiehe scwe 
BPE so cistaveicn: 2.15@2.16|May -..._-- B.mt @ sue 


LARD on the spot was weaker at one time; prime West- 
ern, 13.45 to 13.55¢. in tierces ¢.a.f. New York; refined 
Continent, 1414¢.; South, America, 15¢.; Brazil in kegs, 16c. 
Stocks of lard at Chicago on Sept. 15 totaled 90,871,255 lbs., 
against 104,401,699 lbs. on Sept. 1, or an actual decrease 
of 13,530,444 lbs. for the period. The stock on hand 
Sept. 15 last year was 82,986,901 lbs. On the 20th inst. 
— Western was 13.05 to 13.15¢e. Cash prices have 
atterly fallen 20c. and 25¢. on ribs. Refined lard for the 
Continent 14)%c.; South America, 1434¢.; Brazil, 1524e. 

On the 17th inst. futures declined after an early advance 
due to firm hog prices and packers buying. Later came 
realizing. The ending was unchanged to 7 points lower. 
The decrease in the stock had been discounted. On the 
20th inst. futures dropped 15 to 23 points, partly on selling 
on stop orders. The top for hogs was $13. On Wednesday 
futures declined 25c. Liverpool on Thursday was off 3d. 
to 6d. Deliveries were 50,000 lbs. in Chicago. Today 
futures declined early with hogs easier and selling pressure 
rather heavy. Later came a rally as offerings fell off. 
Shorts covered and there was considerable buying on the 
firmness of grain. Cash business was fair. Western hog 
receipts were 52,000 against 47,000 a year ago. Chicago 
expects 5,000 tomorrow. Clearances from New York on 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 12.85 12.80 12.67 12.55 12.35 12.55 
DOSE 6 csvenncesds 13.07 13.02 12.85 12.85 12.62 12.80 
FORDE dncnnsdmannesa 13.22 13.15 13.05 13.00 12.85 13.05 


PORK quiet; mess $33.50, family $36, fatback $28@$31. 
Ribs, Chicago, cash, 14.75c., basis of 50 to 60 Ibs. average. 
Beef steady; mess $24, packet $25, family $26 to $28, extra 
India mess, $40 to $42, No. 1 canned corned beef $3.10; 
No. 2, 6 pounds, South America, cable er x tongues, 
$75 to $80 per bbl. Cut meats advanced; pickled hams, 
10 to 20 lbs., 2234c.; pickled bellies, 6 to 12 Ibs., 2114c.; 
bellies, clear dry salted, boxed, 18 to 20 lbs., 1834c.; 14 to 
16 Ibs., 19144¢. Butter, lower grades to high scoring, 43 to 


49l4c. Cheese, 24 to 27\4c. Eggs, medium to extras, 
30% to 4lc. 


OILS.—Linseed was rather steady. Business was of a 
routine nature. Buying was confined to small lots. Lin- 
oleum makers took rather liberal quantities on contract. 
Jobbers did a fair business. Car lots were quoted at 9.7c.; 
single barrels, 10.5¢e. Later on leading crushers were asking 
9.8c. for raw oil in car lots, cooperage basis. Single barrels 
were 10.6c. A stronger flaxseed market had its influence. 
Demand was small. Cocoanut, Manila, coast tanks, 734ce.; 
spot N. Y. tanks, 8%c. Corn, crude, bbls., 1034 to 11c.; 
tanks, f.o.b. mill, 85ce. Olive, Den., $1.35 to $1.50. 
Chinawood, N. Y. drums, ecarlots, spot, 1434¢c.; Pacific 
Coast tanks September, 1334c. Soya bean, bbls., N. Y., 
12%e. Edible—Corn, 100-bbl. lots, 12c.; olive, 2.15 to 
2.30; lard, prime, 16%c.; extra strained winter, N. Y., 


133%4¢e. Cod, Newfoundland, 68c. Turpentine, 534%@ 
58l4e. Rosin, 9.52%@10.85. Cottonseed oil sales to-day, 


including switches, 11,000 bbls. P. Crude S. E., 8c. Prices 
closed as follows: 
9.85@10.25|Nov-_-_-.-- 9.80@ 9.90|Feb ----_- 9.95@10.10 
9.85@10.25| Dec -__--- 9.88@ 9.93|March___-10.10@ __.- 
9.82@ 9.90|Jan 9.97@ -.--|April ---_- 10.14@10.22 
PETROLEUM.—Western Kentucky crude oil was ad- 
vanced 15c. a barrel by the Ohio Co. early in the week, to 
$1.63. The proration of the Winkler field will be extended 
six months when the present agreement expires on Nov. 5, 
according to a statement of Chairman Gilmore of the Texas 
Railroad Commission. He also announced that the per- 
mitted production will be reduced from 175,000 bbls. to 
150,000 bbls. daily. Gasoline demand was up to expecta- 
tions. Consumption is expected to be heavy until well into 
the Fall: Contract deliveries are large but jobbers are not 
disposed to purchase ahead. Leading refiners were quoting 
11%ce. for U. 8. Motor at refineries and 12%4c¢. in tank ears 
delivered to nearby trade. Kerosene was more active and 
firmer. Spot supplies in many quarters are said to be small 
owing to the heavy summer movement. Water white was 
quoted at 8c. refinery. Higher prices are expected with 
the approach of the heavy consuming season. The Gulf 
market was reported firm with large shipments being made 
to Europe. Fuel oils were in rather good demand and 
steady. Bunker oil grade ‘‘C’”’ $1.05 at refineries. Diesel 
oil was in fair demand and steady at $2 refineries. Gas oil 
and furnace oil were in better demand and steady. The 
Texas Corp. was awarded the contract for approximately 
1,000,000 barrels of bunker and cargo fuel oil to take care 
of the Shipping Board’s Pacific Coast needs during the year 
beginning Nov. 7. Gas oils later on were reported in a 
little better demand. Kerosene was firmer at 8'%c. for 
water white in bulk at refineries. Consumption continues 
to increase. 


(Tables of prices usually appearing here will be found on an earlier pagein 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER on the 17th inst. declined early some 10 to 30 
points but rallied to some extent later. It closed unchanged 
in some months and 10 to 20 points lower on others and 10 
points higher on September. Active months were wanted 
by dealers and commission houses and ended unchanged to 
10 points higher. The sales were 381 lots or 952 tons, closing 
on that day with Sept. 18.20c.; Oct., 18¢.; Dee., 18.30ce.; 
Jan., 18¢c.; March, 18.30c.; July, 18.40c.; and Aug., 18.40ce. 
Spot prices, 18.30e. BB contracts: Sept., 18.60c.; Oct., 
18.40¢e.; Nov., 18.20¢e.; Dec., 18.10¢e.; Jan., 1929, 17.80c.; 
Feb., 17.70e.; March, 17.70c.; April-May and June, 17.70c.; 
July, 17.60 to 17.70c.; Aug., 17.60¢.; spot, 18.50c. Outside 
prices: Smoked sheets, spot and Sept., 18% to 18%e.; 
Oct.-Dee., 1814 to 18%ec.; Jan.-March, 183% to 18%ce.; 
spot first latex crepe, 1914 to 19 %c.; clean thin brown crepe, 
18 to 18\%4e. Oct.; specky brown crepe, 18c.; rolled brown 
crepe, Oct., 17% to 17%4c.; No. 2 amber, Oct., 1814 to 
18 lec.; No. 3 amber, Oct., 18 to 1844c.; No. 4, 1734 to 18e.; 
Paras, upriver fine spot, 19 to 1914c.; coarse, 1314 to 13 %e.; 
Acre, fine spot, 19% to 1934¢.; Caucho Ball upper, 13 to 
131%e. In London on Sept. 17 prices fell 4% to 3-16d. with 
a gain in the stock. Spot Sept. and Oct., 8 7-16d.; Nov., 
Sled.; Jan.-Mareh, 8 11-16d. The stock in London in- 
creased last week to 32,110 tons, again of 633 tons. 

The Department of Commerce, Bureau of Foreign and 
Domestic Commerce in Washington said: “The Aug. 24 
circular of Stanley F. Ward & Co. of London estimates 1928 
rubber production at 597,300 tons and consumption at 
654,000 tons indicating a reduction of world stocks by 
56,700 tons for the year, and states: ‘In forming estimates 


for the probable relationship of production and consumption 
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in 1929, it will be correct to assume that consumption will 
show a natural increase of about 10%, say 65,000 tons. 
very small area will come into new ing and we believe 
that the free and full British production in 1920 compared 
with 1928, will certainly not yield more than an extra 60,000 
tons. Therefore, a fair increase of supplies from other 
countries will be needed to prevent a continued decrease 
in the world’s stocks. Should manufacturers use more 
plantation rubber instead of reclaimed, the whole position 
may be very materially changed.” ° 

On the 20th inst. prices dropped 10 to 20 points with the 
cables lower and demand light. London fell 1-16d.; Spot 
and September, 83d. September here, 18c.; December, 
18.10¢c.; spot September smoked, 18 to 18c.; first latex 
crepe, 18% to 191%e. To-day prices at New York declined 
10 to 30 points on the active months. September closed at 
17.70c.; October, 17.90c.; December, 18.00c.; January, 
February and March, 18c. London at 2:37 p. m. was dull 
at unchanged to 1-l6d., net lower. Spot—September, 
834d.; October, 834d.; November, 8 7-16s. and January- 
March, 8 11-16d. Singapore closed quiet and 3-16d. net 
lower. No. 3 amber crepe spot 7 13-16d., a decline of 
1-16d. from yesterday’s price. Final prices at New York 
show a decline for the week of 30 to 40 points. 


HIDES were in fair demand so far as River Plate frigorifico 
were concerned, at lower prices, while as a rule quiet otherwise 
sales included 45,000 Argentine steers at 23% to 23 9-16c. 
Sellers are disposed to keep their stocks cleaned up. As @ 
result the unsold stocks now amount to approximately three 
days’ kill. City packers were steady and a better trade is 
expected shortly. Country hides were quiet. Common 
dry hides were in rather better demand, but only for small 
lots. Common dry Cucutas, 35¢c.; Orinocos and Santa 
Marta, 34c.; Maracaibo and Savanillas, 33c.; Central 
America, 33\4%c. Packer, native steers, nominally 244e.; 
butt brands, 23c.; Colorados, 2244c. New York City calf- 
skins 5-7s, 2.45c.; 7-9c., 3c.; 9-12s, 3.90c. 


OCEAN FREIGHTS were a little more active in some 
quarters, but dull in others. 


CHARTERS included grain, 30,000 qrs., Montreal to Havre-Dunkirk, 
15%c., Oct. 10-25; 38,000 qrs. same first half Oct. to Barcelona-Huelva 
range, 17\4c.; wheat, Vancouver to U. K. or Continent, 31s. 3d.; general 
a. North Pacific to U. K., Oct. 10-25, $1.40; lumber, Columbia River 
to Japan, — en $7.50; sugar, Cuba to North Pacific, Sept., $6; case oil, 
Gulf to North China, Oct., 25c.; grain, Montreal to Mediterranean, 18c.; 
36,000 ars. second half Oct., same to Marseilles, 17c.; 23,000 qrs., Montreal, 
Oct. 1-20, to Antwerp-Rotterdam, 13 to 14c.; full barley 1c. more; one-third 
ne pensasd. Time: Rechartered, $1.50, 144 to 2 months. prompt delivery 


a 

TOBACCO.—A somewhat better demand was reported, 
with the tone steady and the old nominal quotations still 
named. North Carolina reports say that the 1928 crop of 
that State will be worth at least $25,000,000 less than last 
year’s crop, the lowest since 1915, when a small crop brought 
only 11.20c. a pound. In Cuba, according to the Depart- 
ment of Commerce, buyers are showing considerable enthu- 
siasm about the quality of the 1928 Remedios crop. They 
state that a fine crop abounds around Camajuani, part of 
Manicaragua, Placetas and Cabaiguan, Tamarindo; and that 
the North Coast districts of the Remedios section have a 
large crop of good tobacco. Other districts are reported as 
having unsatisfactory yields. It is stated, however, that 
the crop will be about 20 to 25% larger than last year. 
Wisconsin binders, 25 to 30c.; Northern, 40 to 45c.; Southern, 
35 to 40e.; New York State seconds, 35 to 40c.; Ohio, Geb- 
hardt binders, 22 to 24e.; Little Dutch, 21 to 22c.; Zimmer 
Spanish, 30c.; Havana, first Remedios, 90 to 95c.; Second 
Remedios, 70 to 75c.; Pennsylvania broad leaf filler, 10c.; 
binder, 20 to 2512c.; Porto Rico, 60 to 80ce.; Connecticut No. 
1 second 1925 crop, 65c.; seed fillers, 20c.; medium wrappers, 
65¢.; dark wrappers, 1925 crop, 40c. 

COAL has been in moderate demand for soft and in better 
call for hard. In the Sept. 1 week the output of the bitum- 
inous coal mines of Illinois increased 70,000 tons, of Kentucky 
23,000 tons, of Colorado 53,000, of Oklahoma 12,000, of 
southern West Virginia 67,000, of Alabama 34,000 tons, 
while Ohio dropped 31,000 tons, Indiana 23,000, Pennsyl- 
vania 44,000, Virginia 6,000 tons and northern West Virginia 
72,000 tons. Anthracite company prices: Grade, $8.25; 
stove, $9.10; pea, $4.50 to $5; egg, $8.75; nut, $8.75. Bitum- 
inous, New York tidewater at piers, navy standard, $5.25 to 
$5.60; high volatile steam, $4.30 to $4.60; high grade medium 
volatile, $4.90 to $5. 

COPPER was higher. Sales for export increased during 
the week. They are the largest since May and June. 
Foreign sales on Monday were 5,000 tons and on Tuesday 
15,000,000 lbs. and they were expected to be even larger 
on Wednesday. Domestic business was good, though small 
when compared with that for foreign account. Seventy per 
eent of the November production is said to have been sold 
up. The price was ldc. delivered. This is the highest 
level reached since January, 1925, the average price for that 
month being 14.79c. refinery. Storage stocks in the Lake 
district have disappeared for the first time in months ac- 
cording to reports from that centre. Detroit was inquiring 
quite freely. In London on the 18th inst. standard was up 
ls. 3d. to £63 11s. 3d. for spot and £64 2s. 6d. for futures; 
sales, 50 tons spot and 550 future. Electrolytic unchanged 
at £70 5s. for spot and £70 15s. for future. On the 19th 
inst. spot standard in London advanced 7s. 6d. to £63 18s. 
Qd.; futures up 8s. 3d. to £64 8s. 9d.; sales, 200 tons spot and 
500 futures; electrolytic unchanged. There were reports 





later of sales at 15c. It was asserted that several million 
pounds had been sold at this price. The price was not 
confirmed. Some still quote late at 15¢e. Export sales this 
week are said to have averaged 12,000,000 Ibs. daily. It 
may be a peak week for this year. In London on the 20th 
inst. spot standzrd advanced 2s. 6d. to £64 1s. 3d.; futures 
up 3s. 9d. to £64 12s. 6d.; sales, 1,400 tons; electroltic, £70 
5s. for spot and £70 15s. for futures. 


TIN was steady, though trade has been very dull. The 
activity and strength of copper and favorable developments 
in steel probably have done more to maintain prices than 
anything else. for all other news and developments which 
would tend to influence the tin market have recently been 
unfavorable. Progress was said to have been made in the 
development of the tinless tin can. Adn there were reports 
that the yields of the three major vegetable crops would be 
disappointing, owing to cold and rainy weather. The 
President Garfield arrived with 1,440 tons of tin this week. 
This is the largest cargo to come here in some time and will 
be one of the main sources of making September deliveries. 
September sold at 4714c. on the local exchange, though in 
the outside market 4734¢. was asked. October sold at 
47%4c. and January at 47\%c. Spot was nominally 47 ce. 
and December 47{c. In London on the 18th inst. spot 
standard up £1 12s.6d.to £215s.; futures rose £1 7s. 6d. to 
£212 7s. 6d.; sales of 100 tons spot and 500 futures. Spot 
Straits advanced £1 12s. 6d. to £217 10s. Eastern c.i.f. 
London up £2 to £215 15s.; sales 150 tons. In London on 
the 19th inst. spot standard up £2 15s. to £217 15s.; futures 
rose £1 2s. 6d. to £213 10s.; sales 100 tons spot and 650 
futures; spot Straits advanced £2 15s. to £221 5s. Eastern 
c.i.f. London up £2 to £217 15s. on sales 275 tons. Lat- 
terly prices have been dull, with a small trade; September 
sold at 475c. and spot at 4734c.; later there were some re- 
ports of September at 4714c. and November at 474%4e. In 
London on the 20th inst. spot standard fell £1 to £216 15s.; 
futures dropped 2s. 6d. to £213 7s. 6d.; sales 50 tons spot 
and 400 futures; Straits fell £1 to £220 5s. Eastern c.i-f. 
London declined £1 15s. to £216, with sales of 175 tons. 


LEAD was in good demand and higher. East St. Louis; 
6.321% to 6.35¢e.; New York, 6.50c. September is said to 
be completely sold out in many cases and producers, it is 
believed, will have to draw considerably upon reserves. 
Most of the buying is for prompt delivery. In London on 
the 18th inst. prices advanced 2s. 6d. to £22 2s. 6d. for spot 
and £21 16s. 3d. for futures; sales, 100 tons spot and 650 
futures. On the 19th inst. prices in London were up 1s. 3d. 
to £22 3s. 9d. for spot and £21 17s. 6d. for futures; sales, 
350 tons futures. Later a good business was done, with the 
central west 6.321% to 6.3514 with New York 6.30. Less 
activity prevails, though the demand is steady. In London 
on the 20th inst. spot declined 1s. 3d. to £22 2s. 6d.; futures 
off to £21 16s. 3d.; sales, 100 tons spot and 200 futures. 


ZINC was steady at 6.25c. East St. Louis. Sentiment 
was more cheerful than it has been of late. The activity 
and strength of other metals, the increased operations of the 
steel industry and the determination of ore producers to 
curtail production have had their influence. Brass special 
commanded a premium of 10 points over prime Western. 
In London on the 18th inst. prices were unchanged at £24 10s. 
for spot and £24 12s. 6d. for futures; sales, 600 tons futures. 
London on the 19th inst. fell 2s. 6d. on the spot to £24 7s. 6d.; 
futures, off 1s. 3d. to £24 11s. 3d.; sales, 250 tons futures. 
Of late trade has been light with East St. Louis at 6.25c. 
The hurricanes in Florida and the West Indies may increase 
the demand for galvanized sheets for roofing purposes. In 
London on the 20th inst. spot was £24 7s. 6d.; futures dropped 
1s. 3d. to £24 10s.; sales, 25 tons spot and 350 futures. 


STEEL.—Some increase in the buying by railroads was 
noticeable; 14,000 tons of rails have just been sold, the pre- 
sage, it is hoped, of other business in the near future. Con- 
tracts have been given out for close to 50,000 tons, about 
half for the New York subways. The demand is said to be 
the best distributed of any for months past. Automobile 
interests were buying for a time on a smaller scale but of 
late there has been some revival and specifications have been 
large. Heavy melting scrap advanced 50c. at Philadelphia 
or $2.50 in two weeks. Higher prices were quoted in other 
centers. The most noteworthy demand for steel at the 
present time is for fabricated structural steel. It is su 
posed that the hurricane losses in Porto Rico and Florida 
may cause more or less demand for galvanized steel sheets. 
The pipe trade may want considerable tonnage of steel plates 
in the near future. 


PIG IRON .—Some 13,000 tons are said to have been sold 
in New York last week. New business this week was ap- 
parently small. In St. Louis one company advanced its 
price 50c. per ton to $19.50 to $20 per ton, f. o. b. Granite 
City. A Youngstown company raised basic iron 50c. to 
$18.50 at Chicago and $17 at Youngstown. A cargo of 
Dutch pig iron is expected to reach Bridgeport from Holland 
within the next 10 days. Later in the week there was rather 
better demand reported, with sales, it seems, of 5,000 tons 
at Buffalo at $16.50, after which the seller advanced his price 
to $17 at furnace. There are reports too that the Eastern 
Pennsylvania price is pretty well up to $20. It is said 
that Buffalo is not likely to compete so actively along the 
Atlantic Seaboard because of the difficulties of water trans- 
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portation and of the sold-up condition of Buffalo concerns. 
Chicago quotes $18; Virginia, $20 to $20.50; Cleveland, 
$17 to $18; Valley, $17 to $17.50; basic valley, $16.50 to $17. 


WOOL has sold perhaps a little more freely in Boston, 
though there is no activity. 
Boston said that asking prices are a little firmer than a week 
ago, as a result of the broader demand during the past week. 
Some lines of medium grades are slightly higher than at the 
opening of last week, while the finer grades are firmer but 
not quotably higher. The receipts of domestic wool at 


Boston last week amounted to 3,112,800 lbs., against 1,301,- . 


000 lbs. during the previous week. Boston quotes Ohio 


and Pennsylvania fine delaine at 47 to 48c.; 4%4-blood, 50 | 
to 5le.; %%-blood, 54 to 55ce.; 4%-blood, 55¢.; Texas fine 12 | 


months, $1.08 to $1.10; Australian, 64-70s combings supers, 
$1.00 to $1.05. At Sydney on Sept. 14, owing to the strike 
of waterside workers, Brisbane sales were conducted under a 
strike clause, but buyers refused to go on. The Sydney 
auctions this week, therefore, were postponed pending settle- 
ment of the strike, which is expected shortly. 

London cabled on Sept. 17 that Sydney reported the 
Australian dock workers’ strike not yet settled, so that wool 
buyers had to be largely cancelled. Selling brokers there- 
upon decided to postpone the scheduled wool sale here until 
next Monday, Sept. 24, if conditions then are normal. In 
London on Sept. 18 the fifth series of London Colonial wool 
auctions opened with about 140,000 bales to be offered up 
to the closing on Oct. 4. Attendance large; British and 
foreign buying good. Prices generally 5 to 10% under the 
July closing on greasy merinos, the latter for inferior quali- 
ties. Scoured merinos were about 10% lower, greasy cross- 
breds 5 to 714% and slipe 10% cheaper. Cape wools were 
mostly withdrawn when sold 10% lower, holders being 
reluctant to meet the lower bids, resulting in large with- 
drawals. Details: 

Sydney, 1,564 bales; greasy merinos, 20 to 29d.; scoured merinos, 29 to 
354d. Queensland, 1,675 bales; greasy merinos, 16 to 24%d.; scoured 
merinos, 43 to 44d. Victoria, 1,174 bales; greasy merinos, 24% to 
29 4d.; scoured merinos, 33 to 40d. Adelaide, 351 bales; scoured merios, 
38 to 41d. West Australia, 758 bales; greasy merinos, 20 to 26d. New 
Zealand, 3,826 bales; greasy merinos, 17 to 21d.; scoured merinos, 40 to 
4l1d.; greasy crossbreds, 17 to 24}4d.; scoured crossbreds, 3314 to 39d. 
Cape, 1,062 bales; greasy crossbreds, 1314 to 15d.; scoured crossbreds, 37d. 
New Zealand slipe realized 14% to 27%d. Greasy crossbred best 58s 
commanded 2414d.; 568, 2314d.; 46-48s, 19!4, and 40-448, 174d. Cables 
reported the Perth and Adelaide sales postponed indefinitely owing to the 
wharf workers’ strike. 

In London on Sept. 19, offerings, 10,300 bales, including 
a large assortment of Australian merinos and New Zealand 
slipe crossbreds. Many withdrawals continued because 
buyers’ bids were below owners’ limits. Prices, firm at 
opening levels. New. Zealand greasy crossbreds best 58s 
realized 25d.; 56-58s, 24'4d.; 56s, 23d.; 50-56s, 22d.; 50s, 
214d.; 48-50s, 2014d.; and 48s, 19/4d. 

Details: Sydney, 1,089 bales; greasy merinos, 21 to 28d.; scoured merinos, 
25% to 30%d. Queensland, 647 bales; greasy merinos, 17 to 23d.; scoured 
merinos, 29% to 404d. Victoria, 2,440 bales; greasy merinos, 18 to 
3144d.; scoured merinos, 27 to 38d.; greasy crossbreds, 15 to 24d.; scoured 
crossbreds, 25 to 37d. Adelaide, 615 bales; greasy merinos, 18 to 23d.; 
West Australia, 822 bales; greasy merinos, 20 to 25d. New Zeaiand, 
3,839 bales; greasy merinos, 18 to 24d.; scoured merinos, 33)4 to 39d.; 
greasy crossbreds, 16}4 to 25d.; scoured crossbreds, 24 to 32d. Cape, 
845 bales; greasy crossbreds, 134 to 18'4d.; scoured crossbreds, 26% to 
38d. New Zealand slipe, 141% to 28d., latter for half-bred lambs. 

In London on Sept. 20 offerings 12,287 bales. Demand 
good on basis of recent values, though the limits in many 
instances were above buyers’ views and led to frequent with- 
drawals. New Zealand greasy crossbred best 56s realized 
24d.; 50-56s, 224ed.; 503, 21d.; 46-48s, 19}4d., and 44-46s, 
18'%d. Details: 

Sydney, 1,390 bales; greasy merinos, 18% to 28d.; scoured merinos, 
37% to 40%d. Queensland, 1,845 bales; scoured merinos, 38d. Victoria, 
720 bales; greasy merinos, 20 to 24'%d.; scoured merinos, 30 to 414d.; 
greasy crossbreds, 1644 to 2042d. West Australia, 1,286 bales; greasy 
merinos, 15 to 25d. New Zealand, 2,060 bales; greasy crossbreds, 134 to 
24d.; scoured crossbreds, 28 to 37d. Cape, 1,145 bales; greasy merinos, 
14 to 21d. Falklands, 398 bales; greasy crossbreds, 14% to 22d. Pun- 
tas, 3,062 bales; greasy crossbreds, 17 to 22d. New Zealand slipe cross- 
breds were quoted 174 to 26'4d., the latter for half-bred lambs. Falk- 
land crossbreds were 5% lower than at the closing rates of the July sales, 
ong phony 5 to 74%% lower, while Puntas slipes quoted at 17 to 27d. were 

% lower. 





COTTON 


Friday Night, Sept. 21 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
336,659 bales, against 242,040 bales last week and 222,173 
bales the previous week, making the total receipts since 
Aug. 1 1928 1,041,893 bales, against 1,533,184 bales for the 
same period of 1927, showing a decrease since Aug. 1 1928 
of 491,291 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston - ----- 22,084} 17,000) 39,766} 13,001] 14,720} 12,822/119,393 
Texas City... .-. ee phe eee eee «cool S470, 6.920 
Houston__-_-.--| 11,894] 29,630] 31,251] 13,063] 17,820] 23,116]126,774 
Corpus Christi__| 21,070 etka 4,904 STS nwnal -4:8.1). 20.kbO 
New Orleans- - - - 3,643 5,686; 5,963} 6,672) 4,991 5,432] 32,387 
Meme... <i.... 206 692} 1,086 513 812 845) .4,154 
Savannah ___-_- 2,235) 3,622} 2,119 1,653 1,462; 3,410) 14,501 
Charleston. _ ~~ _- 214; 530) +....| “--..| 1,853] 333) 32,030 
Wilmington -_-_-__ 5 wwe 75 16 71 33 200 
nS aa 6 3 17 19 Epa ee pas? 45 
| fanaa aS 5 Papa ae ntare 50 Ei eae 50 
Baltimore - - - ~~ - Pace seaiue ued vad te $a 70 70 
Totals this week_| 61.3571 57,163! 85.181! 34.987! 41.729] 56.242!1336.659 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 


A Government report from | 
































1928. 1927. Stock. 
Receipts to . 
Sept. 21. This \SinceAug| This Since Aug 
Week. | 11928. | Week. | 1 1927 1928. 1927. 
| Galveston ---.--- 119,393} 335,903) 80 691 294 ,663| 264,450) 311,944 
Texas City.....- 5,970 10,422 “a 5,1 8,100 950 
Houston. __-----|126,774| 408,638]133,169) 616,735) 312,657) 472,169 
Corpus Christi. --| 30,185) 150,944 anne a (aa. .coeeeiie 
Port Arthur, &c-- 550 nen! eeieee § =pin cosl masdbe 
non Orleans- ~~... 32,387 83,990) 46,799) 180,747 92,310) 277,091 
0, ae ne ah — cenel Gaeene] <cnneel. aaseme 
; ae 4,154 6,530) 14,648 51,433 7,227 39,622 
Pensacola .....-- . tinneu ecos] seetwel osskaeh eyemn 
Jacksonville. - --- P oosel assege 613 5 
Savannah... ..--. 14,501 31,370] 33,147; 211,831 30,742} 102,921 
Brunswick - ~~~ -- ’ eossl eseeeel -ksenel gaa 
Charleston... ... 2,950 8,204) 17,179 57 .233 18,124 36,397 
Lake Charles - - -- ‘a spec] cosahee Y. ae 
Wilmington - - ~~~ 200 368} 3,933 6,981 1,138 8,455 
i! 45 2,719) 1,681 7,408 14,089 486 
ie Bll A oe es esesl sengee me Ree ne 
aes ; 282 nae ib 795 9,843) 211,175 
SO 50} 514 150 1,179 2,21 ,985 
Baltimore. _..... 70) 1,459} 1,713 10,872 877 724 
Philadelphia - - ~~ park! Kimwaeta nian dea 55 4,439 7,306 
eee 336,659! 1.041 ,893'334 ,837'1,533,184' 766,852'1,500,810 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston__-_-| 119,393 80,691 96,491} 100,097) 159,785; 145,695 
Houston*._--| 126,774) 133,169} 131,491 37 ,907 32,993 56 
New Orleans. 32,387 46,795 57 ,649 89,588 47 ,538 34,491 
ee 4,154 14,648 9,167 10,548 5,216 1,434 
Savannah. _-_- 14,501 33,147 65,178 50,991 33,933 21,831 
Doeiiiess: sageeel. <enaenl.. «ase al: osceiegs avqpieie 
Charleston _ - 2,930 17,179 31,599 17,089 6,997 7,989 
Wilmington - - 200 3,933 6,995 6,624 2,332 7,612 
NOFTGME 4... « 45 1,681 9,229 11,289 1,809 14,621 
ie ee 4 es eee eee ee eee en” ae rg a a 
All others_—___ 36,275 3,590 1,435 1,457 625 2,522 
Tot. this week} 336,659 334,837| 410,234) 325,890, 291,228) 288,759 
Since Aug. 1_-!1,041,893!1,533,184!1,415,285'1,473,039'1,169,322\1,150,159 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 172,338 bales, of which 31,913 were to Great Britain, 
19,939 to France, 56,378 to Germany, 19,956 to Italy, 
10,004 to Russia, 14,582 to Japan and China and 19,506 to 
other destinations. In the corresponding week last year 
total exports were 124,982 bales. For the season to date 
aggregate exports have been 699,069 bales, against 808,695 













































































bales in the same period of the previous season. Below are 
the exports for the week. 
Exported to— 
Week Ended 

Sept. 21. 1928. | Great Ger- Japank& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China | Other. | Total. 
Galveston. -.---- 7,000) 7,509) 19,859] 3,463 ----| 4,025} 12,854] 54,710 
Houston. .-..-- 15,174} 4,171) 24,310} 12,161) 5,100] 6,650} 2,964) 70,530 
Texas City..... tthe on eh — nisi sabe luca 100 100 
Corpus Christi-- ----| 7,027) 7,788] 4,211] 4,904) 3,507; 2,748} 30,185 
Lake Charles - -- note ae 493 paca ge PRY) saponin 493 
New Orleans__-.| 2,899 447 519 21 enbieh pannel 150} 4,036 
eg, ison em a ellos 100 mney aes eum 100 
Savannah -.----- 3,090 aanal Seen aoen jee eel bina 300} 6,721 
i 1,457 ‘ieee bias beam annie ewe ae pa 1,457 
New York__---- 2,118 785 78 se atin ee 450} 3,431 
Los Angeles- --- 175 sien nice iecani biome 400 eae die 575 

TUR. 6ickccd 31,913) 19,939) 56,378) 19,956} 10,004] 14,582} 19,566/172,338 
Total 1927_.-_| 10,347] 11,288} 50,003} 4,222} 8,500) 27,344| 13,278|124,982 
Total 1926._-! 23,145! 2,265' 35,867! 8,408! 29,2671 6,692! 12,4531118,097 
From Exported to— 
Auy. 1 1928 to 
Sep!. 21 1928.) Great | | Ger- |Japané& 
Exports from—| Britain. | France. many. | Italy. | Russia. China. | Other . | Total. 
Galveston- - -- 12,547, 16,341, 40,261) 12,062 14,798, 21,405 26,883 144,297 
Houston_ ---_- 23,006, 29,895, 52,246) 19.396) 29,458) 33,680, 20,878 208,559 
og ee a Ee . comet l eb al besa ee ecent | ee Baie 1 100 
Corpus Christi) 12,602 23,724 55,056} 17,826 4,904) 43,386 23,846 181,344 
Port Arthur__|  ____-- SE nasitel 64+n%08 anh deal pebaee pei: | 550 
New Orleans_ 17,872, 2,761 5,281, 2,687) 68,440) 125, 3,942 101,108 
Mobile _._..- oan Ee | 358 RAD See 50 +27 
Savannah -___ i) | He See are H 701 =10,045 
Charleston _ -~ 1,430 31) PP SNE pai 1,715 5,654 
WR at «Sch athacaaed  wdhebans ROE occ euGh ak sgh awa ,500 
Norfolk ____- Di énncad 8 TY Pee. See 830 8,384 
Lake Charles_| -..---| ------ RE PER Coney. Pious | 493 
New York-_-_-_ 9,982 Som Wee 1A ....:: 3,359} 1.875 31,135 
Los Angeles__ - , | DN 6% 6046) oe tn0d oo eee 1,953 
| pene bs hansen a oe pero veer 675) -.-... 675 
! 
FO nkcina | 87,962, 74,221) 176,898) 57,090 117,600, 104,478) 80,820 699,069 
} | } 
Total 1927___| 98,112 87,289) 313,819) 35,198101,126 89,547 83,604 808,695 
Total 1926 __ I 168,514 90.460 305,045 68,414117,673 48,872 64.716 863,694 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

Sept. 24 at— |Britain.| France.| many. | Foreign) ise. Total. Stock. 
Galveston__---- 4,000; 3,200) 5,600) 14,000) 3,000) 29.800) 234,650 
New Orleans-- 588; 1,104) 1,117] 6,557 7| 9.373) 82,937 
| Savannah ----- ie eS ie gee ----| 3,000) 27,742 
Charleston - - ~~ teen ars? oo ieee a ieee nie 18,124 
i Mobile______- 355 enla ae oe pain oe 5,692 
eae Pe ie eS oxen ae on pita Ree 14,089 
Other ports *__| 1,000} 1,000; 2,000) 4,000 ----| 8,000} 331,910 
Total 1928__| 5,943) 5,304) 11,717) 25,737) 3.007) 51,708) 715,144 
Total 1927__| 9.384! 9,360) 18,288] 54,130) 7,315) 98,477/1,402,333 
Total 1926__! 16.327! 13.018! 33.012] 45.516! 15.844!123.717! 879.499 

* Estimated. 
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Speculation in cotton for future delivery has latterly been 
more active at rising prices, after hesitating earlier in the 
week in a rather dull and dragging market. The rise of 
late has been due partly to fear sof cold weather in the 
Southwest. There have been frosts in the corn belt which 
it was feared might strike down into the Southwestern 
cetton country. Nothing like killing frost was expected; 
it is too early, but heavy frosts could lower the grade. Be- 
sides, very much attention has naturally been given to the 
great storms in the Atlantic States, with rainfalls there 
of 4 to 12 inches in a day, the latter in Georgia. In parts 
of the Carolinas the rainfall was roughly seven to nine 
inches. It is assumed that more or less damage was done 
by such great cloudbursts, and of late this fear seemed 
to have been confirmed by statements that many hundreds 
of acres are under water. Many miles of railroad track 
are submerged in Georgia, South Carolina and southern 
part of North Carolina. Cotton has been beaten down, it 
has been blown out, and now new flood warnings have been 
issued for some of the North Carolina rivers. It is also 
said that Texas has been going backward very plainly. 
Heavy deterioration, it seems, has occurred recently in 
northwestern Texas. In those counties which had exces- 
sive rainfalls during the summer the recent hot dry weath- 
er has caused shedding of squares and young bolls. In 
the eastern counties of Texas, which have suffered from 
drought for months past, the plants are said to be dying 
or else the bolls are opening prematurely. Heavy damage 
is said to have been done by boll worms in some parts of 


the State, and this pest is still active in all counties where. 


the plant is still fruiting. It is a debatable question as to 
the date when blooms cease to mature bolls. A conserva- 
tive estimate is said to be Sept. 20. In other parts of the 
belt the plant is said to be deteriorating, that is to say, 
not only in the section west of the Mississippi, but also in 
the eastern Gulf States and the Central belt. Under the 
circumstances, one hears increasing predictions that the 
October 8 report by the Government will not show the in- 
crease that was at one time expected. A few weeks ago 
some were talking of the possibility of 15,000,000 bales, or 
even more. Now, with or without reason, many are tak- 
ing the ground that the last estimate by the Government, 
14,439,000 bales, will not be materially changed. Some 
even assert that it is likely to be reduced. They think 
that this idea is in a measure confirmed by the unexpected 
smallness of the estimated ginning up to Sept. 16. Accord- 
ing to one estimate, it was only 2,310,000 bales against the 
Census Bureau figures up to the same date last year, of 
3,504,995 bales, and two years ago of 2,509,103 bales. Of 
course, these figures show plainly enough that in a small 
crop year the ginning at first may be deceptively large as 
in the case of last year or else in a big crop year, decep- 
tively small, as was the case of 1926, when the yield was 17,- 
977,000 bales. 

Meanwhile, the technical position has recently been 
greatly strengthened. Everybody has been bearish. The 
universality of the short interest could have only one re- 
sult if the news should change to a decidedly bullish tinge. 
That is what has happened. Now it is said that Wall Street 
and Western interests, formerly short, have covered and 
gone long. New outside buying has appeared from other 
quarters. When the market early in the week showed 
signs of resistance around 17%c. the fact attracted con- 
siderable attention. Then came a sudden cessation of 
heavy afternoon hedge selling. That caused a quick rally 
on Wednesday of about 40 points. The calling by the 
mis, as already intimated, has already increased. Hot 
houses have bought more freely. The Liverpool market has 


shown a tendency to advance on the least encouragement, 
and of late London and Bombay have been buying there. 
The supply of contracts there has fallen off as it has here. 
The mills have called in Liverpool on a fair scale. There 
has been a good spot demand at times there. At the South 
the spot sales have been running at 60,000 bales or more 
a day and latterly prices have risen. Mills and shippers 
have been buying so freely of actual cotton at the south 





that this alone accounts in a measure for the dying down of ' 


hedge sales. 
viated. Hedge sales in Liverpool have also noticeably 
fallen off. Worth Street has latterly been stronger. Man- 
chester reports a better demand. 

' On the other hand, some think that the present advance 
is only a flash in the pan. They believe it is largely found- 
ed on an overcrowding of the short interest, and that the 
technical position after the heavy covering the last few 
days has naturally been weakened. The “Chronicle” makes 


Receipts are quickly taken; hedging was ob- | 


the carry-over of American cotton, including linters, 5,512,- 
181 bales. It is argued in some quarters that there will be 
plenty of cotton; that the season’s supply will be 19,500,000 
to 20,000,000 bales, and the consumption not over 15,500,- 
000 bales, if it reaches that. As to the Octeber Govern- 
ment report, of course nobody knows anything about it. 
Some will not be surprised if the estimate is raised, whatever 
may be said to the contrary. To-day prices advanced 55 
to 63 points and held most of the rise at the close, owing to 
a fear of a cold wave and possibly light frost in Texas 
and the Southwest. Moreover, the cables‘were higher than 
due, spinners takings were larger than expected, ginning es- 
timates wer cut down, hedge selling both early and late 
was much smaller than it has been recently, there was no 
pressure to sell, and the trade bought on a larger scale. 
Spot markets were up 55 points or more and sales at all 
reported points were 68,300 bales. They are still running 
ahead of those of last year. Worth Street was firmer. 
Manchester was more hopeful. The technical position here 
was plainly stronger. Final prices show a rise for the week 
of 75 to 80 points. Spot cotton ended at 18.45c. for middling, 
a rise of 65 points for the week. 

The following averages of the differences between grades, 
as figured from the Sept 20 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept 27: 


SN a os an tdal ay aisles (0 eae ree .83 on middling 
Strict good middling--........-- TD. & sce ahebeeneed .59 on middling 
I NI oy cx si ts lh ty ms ts ts ee .39 on middling 
EE ee eae a, _——_ae .25 on middling 
te Si hg 6 i Chine ae edie akinwedad Basis 

Strict low middling. ..........-- Lae .70 off middling 
| ees ee 1.43 off mid 
*Strict good ordinary --_.----.--- WENO 666s cwetsnces 2.14 off midaling 
en a TE bien wceet 2.89 off middling 
ec cwiwwawncin eld Extra white.......-. 39 on middling 
ook eee Extra White... coce 25 on middling 
nL ESS Ca ae eee pee ere Even on middl 
Strict low middling___._...___-- Extra white. ........ 70 off middling 
Be MEM Gd oo sadnaceuas Bstra White... ...... 1.43 off middling 
ee ML... 6 wcdenaeencun OS SR 21 on middling 
NE ae ET 03 off middling 
PI re oc alailcs dled dsilescin as le OO SEO Ee .64 off middling 
*Strict low middling _......-.--- Do cceeGneecan 1.24 off middling 
a ES re eS Sa aa eet 1.91 off middling 
Strict good middling. ........--- ellow tinged.....--- .04 off middling 
a ER Seas Yellow tinged_.....-- .37 off middling 
eee MS. 6 so ok chk nade Yellow tinged_.._.--- .73 off middling 
er Yellow tinged_..._--- 1.24 off middling 
*Strict low middling. _.......--- Yellow tinged__...--- 1.84 off middling 
«|. eee Yellow tinged__-_._-- 2.60 off middling 
I SE i os os argh bt deklowar sate Light yellow stained_. .81 off middling 
Soo ee Light yellow stained__ 1.30 off middling 
oa, I a SE TES Light yellow stained... 1.90 off middling 
. ee een eee Yellow stained _-_---- 1.08 off middling 
wo Yellow stained ------- 1.87 off middling 
.. ee eRpRgR Yellow stained... -- 2.50 off middling 
aa er a ib ti iis alien weann .55 off middling 
EE Sn os ais wa wide es CI lati art ws de ey .85 off middling 
- epee eae a BEG Pin wb ile 1.21 off middling 
ae Blue stained_.....--- 1.53 off middling 
ue i eee ae Blue stained _.....--- 2.15 off middling 
RNUNII Si «nc sommes incapestion weneonil Blue stained __------- 2.92 off middling 





*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 15 to Sept. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _----.------- 17.65 17.90 17.65 17.95 17.90 18.45 

FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 15. Sept. 17. Sept. 18. Sept. 19. Sept. 20. Sept. 21. 
Sept .— 
Range__|—— S§ ——|—_—-_ Ss§ —_—|—_-_S§ —— |S 17 .67-17.68),——  ——_ 
Closing | 17.45 ——|17.65 ——|17.42 ——/17.73 ——|17.73 ——-|—-— —— 
Oct .— 
Range - _|17.41-17.52| 17.40-17.80} 17 .40-17 .83| 17.31-17 .72| 17 .52-17 .77|17.69-18.22 
Closing _| 17 .41-17.43) 17.61-17 .63| 17 .40-17 .43) 17.68-17 .72) 17 .64-17 .65/|18.20-18.22 
Noo.— 
Range_.|——-._ ——_|17.42-17.42|;——-._ ——_|17..37-17.37/—_-_ ———_|-_——__ -———— 
Closing -|17.37 ——|17.42 ——|17.40 ——/17.68 ——|17.66 ——|18.22 —— 
ec .— 
Range- _| 17.34-17.47|17.34-17.75] 17 40-17 .80} 17 .28-17 .69| 17 .54-17 .78)17.71-18.28 
Closing - | 17.34-17.36; 17 .55-17 .60} 17 .40-17 .43] 17 .67-17 .69| 17 .68-17 .69|18.24-18.25 
Jan .— 
Range__|17.30-17.41] 17.32-17.72| 17 .36-17 .79| 17 .25-17 .64| 17 .51-17 .74|18.67-18.25 
Closing -| 17.30-17.34| 17 .55-17 .58| 17 .36-17 .39| 17 .63-17 .64| 17 .64-17 .65/18.22-18.25 
Feb .— 
Rarge_.|— —9—- | — OO a sa - 
Closing -|17.31 ——j17.50 ——|17.34 ——|17.62 ——|17.64 ——|18.20 —— 
March— 
Range_ _|17.30-17.39| 17.28-17 .65| 17.32-17 .72|71.20-17 .63) 17 .49-17 .73| 18.67-18.23 
Closing -| 17.32-17 .35| 17 .46-17 .48] 17 .32-17 .36| 17 .60-17 .63) 17 65-17 .66) 18.18-18.22 
April— 
Rance. .l—— oon OO ae Owe” 
Closing .|17.29 ——|17.45 ——|17.31 ——/17.59 ——|17.61 ——|18.17 —— 
M. = 
Mange. - 17 .26-17 .36| 17 .25-17 .60| 17 .30-17 .67} 17 .22-17 .60) 17 .45-17 .70|17.63-18.20 
Closing -| 17 .26-17 .28] 17 .45-17.47|17.30 ———|17.57-17.58] 17 .57-17 .59|18.16-18.20 
June— 
eke fe ee ee es See | ees ee 
Chaune. 17.23 ——|17.40 ——|17.25 ——|17.53 ——|17.54 ——|18.10 —— 
July— 
inane: « 17 .20-17 .25| 17.15-17.47| 17.20-17 .55| 17.12-17 .54/| 17.38-17 .37|17.55-18.07 
Closing _'17.20-17.23! 17 .36-17 .37117.20 ———|17.52-17 .54117 .52-17.53 18.04-18.67 











Range of future prices at New York for week ending 
Set 21 1928 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

eee ge fe eat amin 17.45 Jan. 28 1928)22.30 June 27 1928 
Ox, 1928. .|17.81 Sept. 19|18.22 Sept.21/17.31 Sept. 19 1928|22.87 June 29 1928 
Nov. 1928._|17.37 Sept. 19|17.42 Sept. 17|17.25 Jan. 28 1928/2246 June 30 1928 
Dee. 1928. .|17.28 Sept. 19|18.28 Sept.21/16.98 June 12 1928|22.70 June 29 1928 
Jan. 1929..|17.25 Sept. 19|18.25 Sept.21|17.00 Feb. 2 1928|22.45 June 29 1928 
| i ee ee, ete etek oe 18.68 Aug. 21 1928/18.70 Aug. 21 1928 
Mar. 1929__|17.20 Sept. 19|18.23 Sept. 21/1720 Sept. 19 1928|22.36 June 29 1928 
p> UE ea pln gels, eran. eet 18.58 Aug. 18 1928/2206 July 9 1928 
May 1929._|17.22 Sept. 19|18.20 Sept. 21|17.22 Sept. 19 1928|22.30 June 29 1928 
pF lanl piiners see Hrrdigcengus 18.00 Aug. 13 1928|19.07 Aug. 17 1928 
Tuly 1929. .'17.12 Sept. 19'18.07 Sept.21'17.12 Sept. 19 192811997 Aug. 9 1928 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday nes: 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





t. 21— 1928. 1927. 1926. 1925. 

Ss at Liverpool_._.-..- bales. 577,000 1,010,000 774,000 436,000 
Steet G6 LORGOR: ccccccccctsacs “esteed “Seles. © agnked ° Edens 
Stock at Manchester. ......---- 45,000 96 ,000 59,000 29,000 

Total Great Britain.......... 622,000 1,106,000 833.000 465,000 
Cee: O64 TAMADENE..cciccocnicoe shttiuh Shttibes | - eddies (> seeeeee 
B6OGk OF PPGINGR. 2... ccccnccaces 234,000 337, 69,000 59,000 
St Oe Pe neshbbeaned oem 128,000 167, 101,000 73,000 
Stock at Retterdam.........-.- 9,000 8,000 1,000 1,000 
Stock at Barcelona..........--.- 53,000 79,000 25,000 33 ,000 
Sl Ll =e 16,000 18,000 8,000 ,000 
De Cre... cdesepncbaanee:  wbbesh-<, seushs | .aath> 5,000 
GORGE 0 BRU Dn cctdetsisucens. ebegen + peabses. athons 1,000 











Total Continental stocks. _..-- 440,000 609,000 204,000 179,000 

Total European stocks. .-...-- 1,062,000 1,715,000 1,037,000 644,000 
India cotton afloat for Europe... 82,000 97 ,000 55,000 83 ,000 
American cotton afloat for Europe 404, 406,000 485,000 424,000 
Egypt,Brazil,&c.,afloatforEurope 99,000 115,000 116,000 1 000 
Stock in Alexandria, Egypt----- 61,000 277,000 153,000 88,000 
Stock in Bombay, India....-.-.-- 880,000 363,000 308,000 32.000 
Stock in U. 8. a de cc aes 0i, a a a766 .852a1,500,810a1,003,216 762,896 
Stock in U. 8. interior towns. -_.-. a@348,050 a524,594 a631,415 872,105 
We es Ee CGN iccchasnesese (ended “ cheawe 550 675 

Total vislble supply..-...---- 3,805,902 4,998,404 3,789,181 3.427,676 


Of the above, totals of American and other aoperiptiens * sg as oe 











American— : 5 
Liverpool stock__.......-. bales. 307,000 688,000 370,000 138,000 
Manchester stock...........--- 27,000 79,000 41,000 22,000 
Continental stock.............. 384,000 566,000 151,000 132,000 
American afloat for Europe-_----- 404,000 406,000 485,000 424,000 
Was NED... oc cnbvoccam a766,852a1 ,500,810a1,003,216 762,896 
U. 8. interior stocks..........-. a348,050 a524,594 «631,415 872,105 
Ws DOE cc ansnante. skeen. seaman 550 675 

0 2 eae 2,236,902 3,764,404 2,682,181 2,351,676 
Hy yer Brazil, &c.— 7 

ae re 270,000 22,000 4, 298 ,000 
ee Ce ecbae! |i psc pie i pgtiee 
Manchester stock. ......._..-.- 18,000 17,000 18,000 7,000 
Continental stock__...........- ,000 43 ,000 53,000 47 ,000 
Indian afloat for Europe_..._.-- 82,000 97 ,000 55,000 83 ,000 
ge7et, Bea. e., ef10at....... 99,000 115,000 116,000 121,000 
8 Alexandria, Egypt----- 164,000 277,000 153,000 ,000 
Stock in Bombay, India. ___--.-- 880,000 363,000 308,000 432,000 

Total East India, &c____._..- 1,569,000 1,234,000 1,107,000 1,076,000 

Total American. _...........- 2,236,902 3,764,404 2,682,181 2,351,676 
au io oy’ ontadsbews 3,805,902 4,998,404 3,789,181 3,427,676 

dling uplands, Liverpool---- .99d. 11.20d. 8.43d. 12.91d. 
Middling uplands, New York... 18.45c. 20.90c. 15.15¢. 23. 
Egypt, g Sakel, Liverpool.... 18.90d. 20.35d. 18.45d. 30.10d 
Peruvian, oe 5 good, Liverpool. 12.50d. 13.00d. 14.00d. 24.00d 
Broach, fine, Liv bititbadeus 8.35d. 9.85d. 7.50d. 11.70d 
Tinnevelly, good, Liverpool-_.---- 9.30d. 10.25d. 8.05d. 12.10d 





a Housten stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 109,000 bales. 
The above figures for 1928 show an increase from last 
week of 196,895 bales, a loss of 1,192 502 from 1927, an 


focrease of 161,721 bales from 1926, and a gain of 378,- 
226 bales from 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


= periods of the previous year, is set out in detail 
ow: 












































Movement to Sept. 21 1928. Movement to Sept. 23 1927. 
Towns. Receipts. Ship- Receipts. Ship- | Stocks 
ments. ments. | Sept. 
Week. | Season. | Week. Week. | Season.| Week.| 923. 
Ala., Birming’m 3 39 36 478) 
Eufaula. ____ 500/ 1,213| 500) 614) 10°386 
Montgomery. 4,652, 1,079 3,449) 35.411 
ipl 7,423| 136 "790 28'935 
Ark.,Blytheville 3,080, 701 951) “5.922 
‘orest City __ 247 52} 1'607 
ee $'266| 2,770 29 7 
AS ,2 770) 2,451) 4’ 
Jonesboro - _ - 14 2 70) He 
Little Rock _- 6,917) 2,987 2,693, 12.405 
Newport. __- 38 1 74 1'851 
Pine Bluftf__- 9,266, 7,154 976) 11'085 
Walnut Ridge 1 26 11 "420 
Ga., Albany___ 583 153 37 2,327 
Athens______ 41 40) 925, 7,221 
Atlanta. __- 2,085, 622 1,778, 10,682 
Augusta_____ 21,759] 3,547 5,487, 64'648 
Columbus... 1,155} 1 800, 1,254 
Macon....__ 4,635) 1,550 5,0 7052 
Rome. ______ 406 5 3.714 
La., Shreveport 17,424| 3,523 3,196) 24" 
Miss., Clarksdale! 17,392| 1,023 1,256) 36.979 
Columbus. ._ 51 71 1,443) 6'729 
Greenwood. 17,094) 1,486 1,605) 26' 
Meridian. ___ .776| 2,053 3,616, 13'241 
Natchez_____ 3,113 527 1,093) 13'093 
Vicksburg. . _ 2,123 112 281| 2'949 
Yazoo City _- 6,343] 579 110, 2/837 
Mo., St. Louis- 14,516) 1,930) 2,734) "197 
N.C.,Greensb'ro 264 226 1,489) 22.716 
Raleigh.<..s| ---.| -..... tee] = "awe 19 
15 towns*___ 12,075| 3,369) 13,792 4,041 
8.C., Greenville 16,899| 3,322} 5,923 7;249| 29°31 
Tenn.,Memphis 53,825| 14,242) 62,838 13,657) 66,981 
Texas, Abilene. 493) 14 43 | 3,546) 1°207 
Austin... ____ 15,198} 4,981; 3,822 1,224) 3.427 
Brenham ____ 12,199} 1,871) 13,269 1,132) 8'7 
Dallas...___ 10,700} 4,251) 14,883 3,489) 5.621 
aU gig: 12,927} 5,438) 5,199) 4,052; 2'910 
Rehsoun.." 13/289} '678| 3,084 875| 5'895 
San Antonio 20,707) 1,687, 4,393 1,744, 3,987 
Texarkana___ 4, 1,368; 3,427 2,046, 4,194 
Waco....__. x 8,385 17,244 6,517) 10, 

















Total, 56 towns 159,804 365,096 83,670348,050196,.432 652,682 96,970 524.504 
x Discontinued. *Includes thé combined totals of 15 towns in Oklahoma. 








The above total shows that the interior stocks have 
increased during the week 72,923 bales and are beer 
176,544 bales less than at the same time last year. 
receipts at all the towns have been 36,628) bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 21 for each of the past 32 years have been as follows: 


1928. ...- 18.45¢e.|1920----- -00c.|1912..--- 11.85c. | 1904. .--- 11.30c. 
lh 21.00c.|1919----- 31.60c.)}1911.---- 11.15¢.}1903-..-- 11.60c. 
1926----- 16.60c. | 1918----- 32.65c.}1910----- 13.90c.|1902-..-- 9.00c. 
1920.2 oo 24.30c.)}1917----- 24.70c.|1909..--- 13.10c.}1901---.-- 8.31c. 

biveas 80c.|1916-----16.15c. 8...-..9.40c. -----10.50c. 
1923. .---30.10c.}1915-.---- 11.25c. | 1907-..-- 12.20c.}1899----- 6.62c. 
1922..... 21 .35c.|1914..... 2S... 9.75c.|1898----- 5.56c. 
921....- 20.20c.|1913----- 13.60c.|1905----- 10.85c.|1897----- 6.81¢) 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct,; Total 
Saturday -. ../|Quiet, 15 pte. dec...|/Hasy.........] -.----] ---<--} «----- 
Monday -.-.-.|Steady, 25 pts. adv_|Easy_..._---- caer 1,150 
Tuesday -_--_/Quiet, 25 pts. dec_..|Easy.....---- er 600 
Wednesday _|Steady, 30 pts. adv_|Strong__._---- Pr eee 1,700 
Thursday __|Steady, 5 pts. dec __|Barely steady__| 2,300) ------ 2,300 
PIS sé awon Steady, 55 pts. adv_|Firm..........] ------] ------] ------ 
TOU. Mates un cauhbncndunstctunpatentivete 6.750 cacaue 5,750 
de ae a FREE aS re rers 29,648) 1,5001 31,148 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1928——_—_ 1927 
Sept. 24— Since nce 
Shipped— Week Aug. 1 Week. <Aug.1. 
Bc re ee oe 1,930 14.761 2,734 21,949 
1, % | Se "ee 75 74 2,240 12,829 
Via Rock Island_....-_-- Pate te was time didane eae 4d 
fe ae 65 1,881 244 2, 
Via Virginia pointe. ............ 3,070 28,694 4,713 37,796 
Via other routes, &c_......----- 4,375 40,632 4,800 41,106 
Total gross overland.....----.- 9,515 86,708 14,731 116.362 
Deduct Shi ts— 
Overland to N. Y.,to Boston, &c. 120 2,255 1,863 12,901 
Between interior towns_..-.---- 301 2,575 409 :994 
Inland, &c., from South_....---- 7,715 70,087 10,402 72,613 
Total to be deducted__.------ 8,136 74,917 12,674 88,508 
Leaving total net overland*- - --- 1,379 11,791 2,057 27 854 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,379 bales, against 2,057 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 16,063 bales. 





——1928——_—_- 1927 : 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. . Week. Aug. 1. 
Receipts at ports to Sept. 21___- 336,659 1,041,893 334,837 1,533,184 
Net overland to Sept. 21_------- 11,791 2,057 27 854 


1 d 
South’n consumption to Sept. 21120,000 760,000 95,000 861, 











Totel marketed. uissiceeeewn wos 458,038 1,813,684 431,894 2,422,038 
Interior stocks in excess__....--- 72,923 33,556 102,976 151,642 
Excess of Southern mill takings 

over consumption to Sept. 1 _- ------ *198,241 cace “S64.007 

Came into sight during week...530,961 |= ------ 534370. .._«astne 
Tetel th Gee Bee. Bhs so saccacs casecs 1,648,999 .--. 2,348,973 
North. spinn’s’s takings to Sept.31 20,772 129,775 20,022 140,123 





* Decrease. a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1926—Sept. 26. .........-- TE ED” aE ee 2,071,097 
1925—Sept. 26._-.--------- NE a ob axa de an aoe ligase rio ei 2,867 ,940 
1924—-Sept. 27...--------- EG GE EE Rita de haa ode encwed 2,028,596 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Sept. 21. Saturday. Monday.; Tuesday.,; Wed’day.;Thursd’y.) Friday. 
Galveston __--- 17.20 17.45 17.25 17.55 17.45 17.95 
New Orleans --.-./16.91 17.15 16.95 17.12 17.24 17.76 
Le eee 16.75 16.95 16.80 7.00 17.12 -80 
Savannah ----_-- 16.88 16.98 aca 17.13 17.18 17.82 
Noefolk .....:. 17.44 17.38 17.00 17.31 17.31 17.75 
Baltimore---_-_-- 17.70 adil 18.00 17.60 17.75 17.75 
= = oon 17.13 17.06 Msi. 17.38 17.38 17.94 
Memphis - - - --- 16.35 16.55 16.40 16.65 16.65 17.25 
Houston... ...-- 7.05 17.20 7.00 17.25 17.25 17.85 
Little Rock - - - -|16.57 16.71 16.50 16.78 16.78 17.35 
Ries oe. dd 6.40 16.60 16.45 16.70 16.70 17.25 
Fort Worth. ..~'...- 16.60 16.45 16.70 16.70 17.25 




















CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN AUGUST, &c.—This report, issued {on 
Sept. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR AUGUST .—Persons interested in this report will find 
it in our department headed ‘Indications of Business Ac- 
tivity,’’ on earlier pages. 





nes: nanan yep 
























































Smpr. 22 1928.] FINANCIAL CHRONICLE 1699 
NEW ORLEANS CONTRACT MARKET .—Th i 
.—The closing | wean Rain, Rainfall 
° ; - erford _..... 
quotations for leading contracts in the New Orleans cotton | Aamo, Ciia"------------ | TY—sgh 9B ow 54 mean 
market for the past week have been as follows: Mut ogee 7-277-772-7277 dry ee 
Shbsndbcocdiidébiinind dry iow mean 
Cmpnmoms Oty... ccc cecnce dry —_ 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, mem | SRE RR he dry high 93 iow 42 mean Fs 
Sept. 15. | Sept. 17. | Sept. 18. | Sept. 19. || Sept. 20. | Sept. 21. Pe M0 «~~ ===------------ lday 0.42in. high 96 low 50 mean 73 
Qetober _- 16 .66-16.67| 16 .90-16.91| 16.70-16.71 16.87-17.88 16.96-16.99]17.51-17.52 Pi e _. 2 eaetepebaes st a. os hick ae a 35 mean 73 
iain ee ey exan [C!S Se ee » ° 
De ber_/ 16.78-16.80|17.02  ——|16.79-16.81]17.01-17.02|71.09-17.10|17.63-17.65 | Amite _......._ 0 ~~7 77777" 3 =. o'os = hich 80 iow Ba mean 72 
rn 16 .78-16 .79} 17 .01-17 .02| 16.83 ——|17.04 ——/17.09 ——1|17.67-17.69 | New Orleans_....._........ 2days 0.20in. high .. low... mean 80 
eee — | Shreveport -._...-.222 22 2. 3days 0O.llin. high lew 54 mean 74 
—--- 6.83-16.84/17.08 ——|16.92 ——|17.10 Bid|17.16 ——\17.71 —— Miss.— Columbus ian dein lday 0.30in. high 97 low48 mean 73 
hota Se en meee _—_— IIE Ss aks oB.ch ed due aie hae dry ean 
4 Seemed 16.83-16.85| 17.03 ——1|16.88-16.90| 17.11 ——|17.15 ——J17.70-17.72 MY = ptt pidbasthledede aad lday 0.04 in. high HH oy 63 mean o4 
eee ‘seesnigaainnse! ge aber <tc pao: — i nate in aphdlyitbade ali : i 
— gues 16.83 Bidj17.03 Bid|/16.88 ——|17.11 Bidj17.15 Bidj17.71-17.72 | Decatur_-_......22 2222222. ‘i ar ve high 83 iow 7 mean 40 
ae Montgomery ___..__..._._- 2days 0.19in. high 93 low 57 mean 75 
Spee ----- teady Steady | Steady Steady Steady Steady (SON EET IR lday 0.12in. high 98 low 54 mean 76 
ons _.' Steady ‘Barely st'y' Easy ‘Very st’dy' Steady Strong PE, wapdnqnansescasade 2days 0.39in. high 92 low 63 mean 78 
DEE, Clin ac cua ccacccs 3 days 11.68in. high 91 low 62 mean 76 
NORTH CAROLINA COTTON REPORT.—The U. 8. | Atpemt;---------------77-- a Gaye AOein: hgh os low 67 mean 76 
Department of Agriculture at Raleigh, N. C., issued on | Columbus]27727727227727773 48398 6:30iR. high 96 low 88 mean 7 
Sept. 8 its cotton report as of Sept.1. Below. is the report: eee, 8. O--....-.--. 4days 8.23in. high 92 low 60 mean 76 
Was shee tthe : - IEE «0x cc:mtseinuniiixtaiiieis 3days 2.79in. high 94 low55 mean 75 
is usual call for investigation into the cotton crop forecast | Columbia ________ 2days 6:24in. high 94 low 58 mean 76 
¥ not surprising to the officials in charge of this work. The surprising eae adits erat: 5days 6.26in. high 94 low.58 mean 76 
is that the public forgets their September criticisms when the final | Charlotte, N. G_______.._..4 days 6.73in. high 92 low 51 mean 71 
ings reports are published in March. A survey of the cotton forecasts | New \“(pe@erephge: 2 er 4days 6.95in. high91 low mean 74 
the © past four years or since the present methods were adopted shows that | Weldon __.____..___.._.._... 4days 4.66in. high91 low 53 mean 72 
© September ist forecasts for North Carolina averaged four-tenths of on¢é | Memphis, Tenn......._.... dry * high 91 low 53 mean 72 


—— of the final ngs. That the Government has taken into con- 
br yay all important factors affect: the probable final yield of cotton 
f year is not appreciated by those who too quickly criticize the official 
orecasts. Each State has its statistical office where they are glad to 
explain the methods used in making these estimates, but it is seldom 
visited for this purpose. 
, The present acreage prospects for North Carolina show a 7% increase over 
ast year’s harvested . The condition of the crop reported by over 
: thousand farmers showed 69% as compared with 64 last year and 67 for 
© ten-year oe The farmers should know conditions better than 
oats especially when they are experienced observers and this year made 
Ont examinations, inclu boll counts and lock damage. Then, too, the 
n and another mem of the Federal Crop Reporting Board made 
a three thousand mile trip through the cotton belt, arriving back in Washing- 
ton just in time for the cotton report. During this entire trip they examined 
oo fields at r intervals, making Soll counts and opening bolls 
or lock damage. ‘he statisticians joined them in their own States. Thus 
rovably never in the history of cotton estimates has the Cotton Crop 
potene Board been so thoroughly acquainted with the crop. 

North Carolina the statistician recommended a reduction in the 
condition reported by farmers because he had found during field investiga- 
eg that farmers were not fully aware of the actual damages inside of the 

lis. The records show that the September 1st report always offers the 
most pessimistic outlook, and that conditions are not as bad as they look 
at that time, which is proven by the final ers’ report. The endeavors 
of the Crop Report Board are more and more to eliminate the human 
equation or bias at t time of the cotton season. 

For North Carolina the condition of 69% on 1,839,000 acres, shi 
average yield of 252 pounds acre, indicates 970,000 bales. This is about 
12% more than last year’s $61,000 bales finally ginned. The date of first 
D g reported by the farmers for the average county in North Carolina 
bes Sept. 15th as compared with the same date a year ago. The size of 

lls are reported to be actually ares than last year. The bolls plant 
are reported at 5.7 as compared with 5.6 last year. The weevil damage 
Was reported at less than last year, but no setting of new bolls is 
after Sept. Ist in the main part of our cotton counties. The acreage 
Poisoned for weevils as of Sept. 1st, while very little, was more than a year 


so. All of these indications justify the Government estimate for this 


OKLAHOMA COTTON REPORT—SEPT. 1 1928.— 
An Oklahoma crop of 1,306,000 bales in 1928 is indicated by 
the Sept. 1 condition of 53% of normal estimated by the 
Oklahoma Crop Reporting Service. 

On the basis of Sent. 1 reports of abandonment after July 1, the prelimin= 
ary estimate of total abandonment after July 1 is placed at 269,000 acres, 
or 55% of the 4,899,000 acres in cultivation in Oklahoma on July 1. This 
would leave for harvest this season a total of 4,630,000 acres. pon that 
acreage the crop of 1,306,000 bales indicated by the Sept. 1 condition would 
approximate a yield of 135 pounds of lint cotton per acre. The final out- 
turn of the crop will depend upon whether the various influences affecting 
the crop during the remainder of the seasen are more or less favorable than 


usual. 

The Oklahoma preduction in 1927 was 1,037,000 bales; in 1926,1,773,000 
bales; in 1925, 1,691,000 bales; and in 1924, 1,511,000 bales. 

The condition on Sept. 1 1927 was 51% of normal; in 1926, 63%: in 1925, 
61%; in 1924, 70%, and the 10-year average on Sept. 1 was 59%. The 
yield per acre in 1927 was 138 pounds: in 1926, 181 pounds: in 1925, 155 
pounds; in 1924, 187 pounds and the 10-year average was 151 pounds. 

Pessimistic reports come from the West and Seuthwest where drought 
damage has severe. Shedding is general and bolls are reported small 
compared with usual. Drought da 
the crop in the storm areas was plan late and the usual number of bolls 
had not “set’’ before the drought came. In the rest of the State a fair to 
one crop of polls are safe unless boll worms become active. Very little 

any top crop is expected in the Weevil infested areas. However cotton 
was still blooming on Sept. 1 in practically all localities. Im general, 
presses are not as good in the West and Southwest as they were last year 
ut are better in the weevil infested areas of the South and East. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been favorable for picking cotton in all parts 
of the cotton belt except those sections that were in the 
path of the hurricane and parts of the East, where rainfall 
was excessive and in some cases did damage. Picking and 
ginning in other sections generally made good advance. 

Tezas.—The cotton crop in this State ranges from poor 
in the dry central to very good in portions of the north. 
Picking and ginning have made good progress. 

Mobile, Ala.—It has been somewhat cooler with scattered 


showers in the interior. The weather has been favorable 
for harvesting and cotton is opening rapidly. Ginning is 


was ee because some of 
n 


general. Rot and boll weevil damage continues. 
Rain. Rainfall. —————-Thermometer 

Galveston, Texas_.--------- lday 0.34in. high 89 low67 mean 78 
MERE wnccdduwentssoegene dry high 92 low 60 mean 76 
WGhNGIE 5. ces dcccuensstta 2days 0.59 in. h low 64 mean 75 
Brownsville. ...-.---------- 4days 1.28in. high 92 low70 mean 81 
Corpus Christi low 72 mean 81 
Dallas -.------------ low 60 mean 76 
Henriette .<<nce-nneecceuss low 56 mean 76 
Kerrville... --------------- low 48 mean 71 
Lampasas ..-.----------<-- low 50 mean 74 
Longview .---------------- low 62 mean 77 
uling --.----------------- low 58 mean 76 
Nacogdoches -------------- low 48 mean 69 
Palestine--~---------------- low 56 mean 74 
ween ne eceene-------- low 56 mean 76 
San Antonfo-----.--------- low 64 mean 78 
Taylor. ------------------- low 58 mean 75 








The following statement we have also received by tele - 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 211928. Sept. 23 1927. 
Feet. Feet. 


New Orleans. ........- Above zero of gauge. 6 2.4 
Sept are Above zero of gauge_ 15.5 9.3 
Ne eae Above zero of gauge_ 7.7 7.0 
Shreveport. .......... Above zero of gauge. 4.6 6.1 
a eae Above zero of gauge- 19.2 15.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the pear ry of that 
part of the crop which finally reaches the market through 
the putports. 







































Pbie. Receipts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
nde 
1928. | 1927. | 1926. 1928. | 1927. | 1926. 1928. | 1927. | 1926. 

June 

22... a 45,396) 52,469) 463,2: nil | 13,482) 8,654 
. = 30.851) 36,843, 563.136) 437,961 6,572} 5,512) 9,037 

6.-.| 36,994 38,801) 37,067| 407,726 6,759 16,263) ..---- 

13_.| 27,419, 34,623) 36,882) 886,332 6,025 2,407 

20_-| 19,932) 30,270) 37,161) 356,443 nil’ 10,043) 4,081 
as 18,771 35,602) 85,222) 328.470 ea 17,823) 19,663 

ug. 

3_-| 28,393, 45,276, 53,3 302,330 2,253 47,129) 22,217 

10--| 21.074 $4,022) 73,869) 286.255 522.013) 4,999) 67,486] 53,631 

17--| 26,280 108,930, 87,8 266 ,345 6,370 98,132) 77,615 

24..| 58,671 143,950113,195, 258,393) 496,117) 50,719 131,450) 97,800 
=... .-| 129694 248,049,187,891! 245,571 488,127/116,872 248,152\179,901 

° i 
7. .|222,173 261,473 208,801) 251,824 490,340 227.926 296. 11,014 
14_ _|242,040 319,945 330,497, 275,133 533,485 265 ,849 370, 122/373,572 


21__'336,659 334,837/410,234 348,050! 631,415 409,582 437 ,813'508, 164 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 1,082,317 bales: 
in 1927 were 1,681,826 bales, and in 1926 were 1,506,891 
bales. (2) That although the receipts at the outports the 
past week were 336,659 bales, the actual movement from 
penton was 409,582 bales, stocks at interior towns 

ving increased 72,923 bales during the week. Last year 
receipts from the plantations for the week were 437,813 
bales and for 1926 they were 503,164 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 
































woiten lee. 1928. 1927. 
— —_— Week Season. Week. Season. 
Visible supply Sept. 14-------- 3,609,007} ------ 4,745,138] . ..<--- 
Visible cuneiy Aus. witiat tao: Sigman AVMEARO evens 4,961,754 
American in sight to Sept. 21--| 530,961] 1,648,999) 534,870 2,348,973 
Bombay receipts to Sept. 20--- 6,000 38,000 16, 134,000 
Other India ‘ts to Sept. 20- 12,000 68,000 17,000 105,500 
Alexandria epaiees to Sept. 19_ 29,000 52,200) 44,000 121,860 
Other supply to Sept. 19 *b_--- 23,000 124,000 20,000 117,000 
J Me vy SUDUDET ..nccwaccccnen, .-|4,209,968; 6,106,679|5,377,008| 7,789,087 
uct— 

Visible supply Sept. 21.------- 3,805,902| 3,805,902|4,998,404| 4,998,404 
Total takings to Sept. 21-a-.--| 404,066) 2,300,777| 378,604) 2,790,683 
| re 320,066| 1,653,577| 241,604) 1,974,323 
eee een. 273 84000! 647,200! 137.000! ‘816.360 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated censumption by 
Southern mills, 760,000 bales in 1928 and 861,000 bales in 1927—takin: 
not being available—and the aggregate amounts taken by Northern and for- 
eign spinners, 1,540,777 bales in 1928 and 1,929,683 bales in 1927, of 
which 893,577 bales and 1,113,323. bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1928. 1927. 1926. 
Sept. 20. 
ts at— Since Sinee Sinee 
_ Week. | Aug. 1. | Week.| Aug. 1. Week, | Aug. 1. 
aR ee i ee aes 6,000! 38,000’ 16,000) 134,000' 7.000! 121,000 
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, Bales. 
W . 
Exports nt da nt en Po: NORFOLK —To Manchester—Sept. 18—Bellflower. 1,457-- - ----- 1,457 
from— Great | Contt- \Japané Great | Contt- "Cnin £| B I 2—To Genoa—Sept. 17—} arina Odero, 100--. ----- =----- 
| nent. | .| Total. | nent SAN PEDRO—To Liverpool—Sept. 17—-Glamorganshire, 175- - -- 175 
Britain, nent | China | ‘otal. | Britain a China. Total. To Japan—Sept. 15—Rakuyo Maru, 100.._Sept. 18—Golden 
aa | | sete | | LAKE CHARLES ‘To Bremen—Sept. 19—Marbo, 403... 2-7” 493 
ikbaaned y a ,000) 31, ,000, A sAKE © § o Bremen—Sept. 19—Marbo, 493-_---_----- 
abet aoe  a'OU8 Sood 14, Spon as Lis'o00 203000 | TEXAS CITY—To Ghent—Sept. 12—Middleham Castle, 100---- 100 
~<-<<-- ---- ‘ -<--- ’ 1, , i} ’ 

Claes atin) | a | om ee 44,000, 128,000, 173,000 eee abe 2 sess <2) Mab Temn 4 Soe CHANT AE YS BS 172,338 
1927-----| 1000, e900, <2--| 1:00 '8°500 96'000 <2227-] s98'sm0 | COTTON FREIGHT.—Current rates for cotton from 
1926. ._-- 1,000; 5,000, ----| 6,000 6,000 53,000, ---_-- 59,000 | New York, as furnished by Lambert & Burrowes, Inc., are 

Tote! all— | as follows, quotations being in cents per pound. 

1928. 3,000! 22,000 18,000, 43,000, 16,000 125,000, 179,000 320,000 Hwh _—Stana High = Stand High = Stanc- 
1927... 3,000, 20,000 8,000 31,000, 17,500, 138,000 118,000 273,500 Denstty. _ard Denstty. _ard. | Density. ard. 
1926... _- 1,000 10,000 ____| 11,000' 7,000 97.000 128.000 232/000 | Liverpool .45c.  60¢. |Oslo 50c.  .60c. ,Shanghal .70c. -85¢. 

: Manchester .45c. 60c. |Stockholm .60c. .75e. |Bombay .60c. -75¢ 
According to the foregoing, Bombay appears to show a Anewerp 308. | 450. [Trieste 0c. .65c. |Bremen Abe. see 

decrease compared with last year in the week’s receipts of | Havre ~ 3ic. sec. |Lisvon ae s60e. |Pirneus “750. 00. 

10,000 bales. Exports from all Indian ports record an increase | Rotterdam .40c. .55¢. [Oporto 60c. .75¢. |Salonica 75. S00. 

of 12,000 bales during the week, and since Aug. 1 show an | 9°? = 0°. be [Barcelona ape. abe. | Venice — = 


increase of 46,500 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 


















































Alezandria, Egypt, 1928. 1927. 1926. 
Sept. 19. 
Receipts (cantars)— 
. aa 145,000 220,000 115,000 
De OE, Ran ws convene 261 367 509 839 247 ,903 
This | Since This | Since This | Since 
Ezport (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liv ks eh ons ise so 2,000} 8,846)| 3,000} 10,637]; ----| 20.465 
To Manchester, &c.._-.-- 4,000} 16,043)| 4,500) 14,146]| 3,750) 16,629 
To Continent and India-__| 5,000) 40,495)| 3,500) 39,52 3,250) 26,445 
TO BENE. 6b asrtbowne 2,000} 12,461 200} 11,263 50) 7,469 
Total GEPOT... .. «6-6 13,000! 77,8451'11,200' 75,575"! 7,050' 71.008 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 19 were 
145,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1928. 1927. 
323s Cop ings, Common |Middl'9| 328 Cop ings, Common ,Mtddl'g 
Tutst. to Finest. Upl'ds Tuwtst. to Finest. Upl'ds 
June— d. d. js. d. 8.d. d. - a. wi @. s. 4d. d. 
22....1164%@17%|143 @14 5 11.65 [14% @164%)/13 0 @13 3 9.08 
Pm 16% @18\%/146 @150 12.49 |144%@16%/13 0 @13 3 9.11 
mead 
6...-|17 @18%)146 @150 12.53 |15 @16%)13 0 @13 3 9.17 
13...-|17 @18%)146 @150 12.14 |154% @17 131 @13 4 9.65 
20....)1634@184%|14 2 @144 11.81 |154%@174%|13 4 @13 6 9.91 
Pe 164%@18 |141 @143 11.73 |154%@174%|13 0 @136 10.05 
ug .— 
3...-|16 @17K%/136 @140 10.80 |154%@17%|13 2 @13 4 9.47 
10..--|16 @17%)13 6 @140 10.32 |17 @19 {135 @137 10.40 
17....|154%@17 |136 @140 10.71 |164%@174%)13 5 @137 10.60 
24....1154%@17 |132 @13 4 10.44 |164%@18 |140 @142 11.15 
Pa. a 154% @17 |130 @132 | --.---- 8 @19 |136 @140 12.34 
pt.— 
7..--|154% @16%|12 7 @131 10.62 |18 @19 |136 @140 12.67 
14__..;14% @16 |126 @130 9.84 117% @19 1136 @140 11.83 
21_.._.'14% @16 ‘127 @13 1 9.99 '17% @19 133 @13 5 11.20 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Liverpool—Sept. 14—Samaria, 2,118________- 2,118 
To Bremen—Sept. 14—Republic, 78____._.__________-_.------ 78 
To Rotterdam—Sept. 14—Ryndam, 200_____._.___-___----- 200 
To Gothenburg—Sept. 14—Starkholm, 150_________.______- 150 


To Lisbon—Sept. 15—Hellen, 100______________--_-___- 100 











To Havre—Sept. 19—-Liberty, 785. ........................ 785 
GALVESTON—To Venice—Sept. 13—Liberty Bell, 650_______-- 650 
To Barcelona—Sept. 14—Maddalena Odero, 1,100; Sapinero, 
Pe SE, SAL. oo ek dadha dena we kam ames me 7,190 
To Bremen—Sept. 14—Induna, 2,887: Emergency Aid, 4.502: 
Brush, 2,831_.-Sept. 15—Ares, 3,015; Villaperosa, 6,624.. 19,859 
To Liverpool—Sept. 15—Elmsport, 3,349; Edvehill, 1,969... 5,318 
To Manchester—Sept. 15—Klmsport, 242: Edgehill, 1,449___ 1,682 
To Havre—Sept. 15—West Quechee, 4,934: Middleham 
Ct Bee oc oe ees oe sats wa nee eset ee 7,109 
To Dunkirk—Sept. 15—West Quechee, 400_______________-__ 400 
To lianas 15—Middieham ws on 1,825: West Quechee, - 
a SRE SE GS SS RR, ee ,490 
To Rotterdam—Sept. 15—West Quechee, 1,850_________-_-_-_- 1,850 
To Genoa—Sept. 15—West Ekonk, 1,644___Sept. i9— 
I, 0 ne Fn a oo a eae 2,813 
To Japan—Sept. 17—Volunteer, 3,700_________________--_-~- 3,700 
To China—Sept. 17—Volunteer, 325_____.___________-__-_-- 325 
To Gothenburg—Sept. 18—Braheholm, 1,174_________-_--- 1,174 
To Oslo—Sept. 18—Braheh»lm, 150_________________-_---- 150 
NEW ORLEANS—To Havre—Sept. 12—Carplaka, 447___------- 447 
To Ghent—Sept. a iat tM 5 ass asks wehbe geal alin th was ke 150 
To Bremen—Sept. 13—Minden, 419_________________-_---- 419 
To Hamburg—Sept. 13—Minden, 100__________-____------ 100 
To Genea—Sept. ger dee. a ty 21 
To Liverpool—Sept. 19—Mercian, 2,150_____________---__- 2,150 
To Manchester—Sept. 19—Mercian, 749__________________-_ 749 
CORPUS CHRISTI—To Havre—Sept. 14—Davenport, 7,027---- 7,027 
To Rotterdam—Sept. 14—Davenport, 1,253______.____----_- 1,253 
To Ghent—Sept. 14—-Davenport, 1,495_______________-__-- 1,495 
To Bremen—Sept. 14—Ares, 7,788______________________-- +788 
To Japan—Sept. 14—Atlantic City, 3,507_______--_------_-- 3,507 
To Murmansk—Sept. 17—Rheinhausen, 4,904_________---__- 4,904 
To Genoa—Sept. 20—Montella, 4,211_.____________________ ahi 
HOUSTON—To Liverpool—Sept. 14—Edgehill, 13,694___-----_- 13,694 
To Manchester—Sept. 14—Edeehill, 1,480_._____.___________- 1,480 
To Genoa—Sept. 14—West Ekonk, 3,575.._Sept. 15—Mon- 
to Brame “dent.” SS intuan Out “amenece aid. 11 
§ , nduna, E : mergenc » 14 
Sept. 19—Jevington Court, 9,254____________ . es = adeceina ae ,310 


To Barcelona—Sept. 15—Sapinero, 1,164___...---.--------- 
To Gothenburg—Sept. 15—Braheholm, 100 
To Drammen—Sept. 15—Braheholm, 50________----------- 
To Stockholm—Sept. 15—Braheholm, 150___..____- 

To Naples—Sept. 17—Maddalena Odero, 1,000 - 
To Japan—Sept. 17—Atlantic City, 6,650 
To Havre—Sept. 20—Davenport, 4,171 
To Ghent—Sept. 20—Davenport, 700 
To Rotterdam—Sept. 2 


0— Davenport, 800 








LIVERPOOL.—By cable from Liverpool we have the fel- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 31. Sept. 7. Sept. 14. Sept. 21. 
4 8 2 27 000 37,000 45,000 37 ,000 
Of which American__.....---- 15,000 22,000 27 ,000 21, 
ee Ee oi nie oes oe 9.00 es ws sw 1,000 1,000 1,000 1,000 
a SOR a a ae 40,000 53 ,000 52,000 51,000 
4, § SSR ee 658,000 633,000 608,000 577,000 
Of which American____._-_--- 385,000 356,000 334,000 367,000 
ys | ££. 5 RRR Ny enas 22,000 30,000 21,000 25,000 
Of which American_---_------- 15,000 7,000 1,000 6,000 
REE Ti etwicnsnvdenenn 106,000 101,000 100,000 130,000 
Of which American___.....--- 21,000 22,000 7,000 52,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 4] Quiet. Good Good Good Good Quiet. 
a inquiry. demand. | demand. | demand. 
Mid.Upl'ds| 9.72d. 9.77d. 9.94d. 9.78d. 9.97d. 9.99d. 
er 5,000 7,000 7,000 8,000 8,000 5,000 
Futures. | Steady at |St’y, 3 pts.| Steady at | Quiet at |Very st’dy,| Quiet; 
Market {| 6 to 11 | adv. to 1|2to5pts.| 16 to 20 | 17 to 19 | 4to6 pts. 
opened || pts. dec. pt. dec. | advance. | pts. dec. | pts. adv. | advance. 
Market, Easy at |Very st’dy,| Steady at | Quiet at |Barely st’y|Steady; 16 
4 13 to 18 | 14 to 16 1 to 12 16 to 21 | 8 to9 pts. | to 18 pts. 
P.M. pts. dec. | pts. adv. | advance. ' pts. dec. ' advance. ' advance. 








Prices of futures at Liverpool for each day are given below: 


























Sat. | Mon. | Tues. Wed. | Thurs. Fri. 

Sept. 15 i { : 
to 12.1512.30 12.15 4.0012.15; 4.00)12.15; 4.00 12.15) 4.0012.15) 4.00 
Sept. 21. |p. m.p.M.p.M.p.M.'p. M..p.m.\p. M./p. M.p. m./p. m.|p. mp. m. 

a aa | i 
d.|a.{a.|a.|a.|a.| a.) ¢.\¢4.| a.) 4) @. 
September ----| --..| 9.18 9.22 9.34 9.39 9.46 9.23 9.25 9.42) 9.34) 9.44) 9.50 
October .-.--- ----| 9.06 9.08 9.20 9.25 9.31) 9.08) 9.10 9.27) 9.19) 9.29) 9.35 
November ----| ----| 8.95 8.98 9.10, 9.15, 9.19} 8.97| 8.98 9.16 9.07| 9.17] 9.25 
December. - - - - ----| 8.97) 9.00 9.12, 9.17, 9.20) 8.98 9.00 9.17| 9.08) 9.19) 9.25 
January -...+-| --.-| 8.97 9.00 9.12 9.16, 9.19) 8.98) 8.99 9.16) 9.08) 9.19} 9.25 
February ----- | ----| 8.97 9.00 9.12 9.16, 9.19| 8.98) 8.99 9.16 9.08) 9.19} 9.25 
March --.---- | ----| 9.01 9.04 9.16 9.20, 9.22) 9.01, 9.03 9.20) 9.11) 9.22) 9.29 
sear ipcraod | ----| 9.01 9.05 9.16 9.20) 9.22) 9.01| 9.03 9.20 9.11) 9.22) 9.29 
_ a | ----| 9.05 9.08 9.19, 9.23, 9.23, 9.04) 9.05 9.22) 9.14) 9.24) 9.31 
ees paee | 9.05 9.08 9.19 9.23) 9.22, 9.04 9.05 9.22) 9.14) 9.23) 9.31 
(GRC OE peen | 9.05 9.08 9.19 9.23 9.22 9.04! 9.05 9.22) 9.14) 9.23) 9.31 
Se acntanch<+ae | 9.02 9.05 9.16 9.20 9.18 8.99) 9.01 9.18) 9.10) 9.19} 9.27 
September ___-' ____| 9.01 9.04 9.15 9.19| 9.16 8.99' 9.00 9.17' 9.09) 9.18) 9.26 
naan 
Friday, Sept. 21 1928. 

Flour has sold for the most part only in small lots. Many 


consumers are said to be well supplied for the time being. 
Mill feed advanced $1, but this had no effect on prices fer 
flour. Export business was said to be small. Later one 
of the leading mills of the United States reported that with 
a fine demand for mill feed, they were completely sold up 
on production of bran to Jan. 1 1929. Of late clearances 
from New York have been 13,545 sacks, mostly to Ger- 
many. 

Wheat advanced on an oversold position and big cover- 
ing to-day. On the 17th inst. prices were 4c. higher at 
one time but hedge selling caused a set-back which left the 
final prices % to %ec. net lower. The United States visible 
supply increased last week 4,643,000 bushels against 5,420,- 
000 a year ago. The total is now 95,882,000 bushels against 
69,868,000 a year ago. Trade was largely local. The weath- 
er was favorable in Canada. Country marketings on Sat- 
urday were over 7,000,000 bushels. The grading was still 
good. Export sales were only 300,000 to 400,000 bushels. 
Some of the advices from Europe stated there was a larger 
business ahead. Hard winter wheat, however, was neglected 
by exporters. Mills continue to take the choice milling 
grades at good premiums but ignored other grades. Spring 
wheat receipts in the Northwest were not up to expectations 
and there was little pressure from hedging sales. Large 
flour sales have been made, it seems, to the Far East, for 
October delivery, largely to China, but including some to 
Japan, but it had no perceptible effect. Liverpool closed 
unchanged to 4d. higher. Buenos Aires ended %c. to 1\e. 
higher. The decreasing stocks of old wheat in the Argen- 
tine attracted some attention as already 159,000,000 bushels 
have been exported from an exportable surplus of the crop 
of this year of 165,000,000 bushels. World’s shipments were 


eave ee Te eee ema 6.100-<- == 2-<-222-- 5,100 | 15,081,000 bushels end ‘the quantity on passage 45,800,000 
h —To Liverpool—Sent. 15—} I, SAME aii ane mm : |; Dusheis. 
To Manchester—Sept. 15—Magmeric, 733 eG * a oo ia daca 333 


To Bremen—Sept. 15—Coldwater, 600; Heddernh a 
To Ghent—Sept. 15—Coldwater, a ey eddernheim, 2,731 


Liverpool advices take the ground that the recent de 
¢line in Argentine prices is proof that growers in the south- 
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ern hemisphere are not in a position to hold large quan- 
tities for any length of time, and knowing this, there are 
not lacking those who predict that the combined selling 
pressure, when Australia and Argentina are marketing free- 
ly, will eventually force prices down to a dollar a bushel 
at Chicago, perhaps even below that figure. Germany has 
reappeared in the international market asa seller, and the 
offers are pretty free. German wheat and rye is offered 
in Austria, Czechoslovakia, Denmark, France, and of course, 
there are offers on the Antwerp and Rotterdam markets. 
The German wheat exported now will doubtless be replaced 
by imports of Canadian. Berlin advices say that in recent 
weeks Argentine wheat has been in great demand for mix- 
ing purposes in several countries, modern milling and bak- 
ing demanding something more than straight milling of 
local produce. 

The open interest in March wheat at Chicago was 4,751,- 
000 bushels, September 5,726,000 bushels, and December 
86,245,000 bushels. The French crop is estimated to be 
5,000,000 bushels smaller than last year, but the quality 
is very good. The Australian crop conditions are generally 
favorable. 

On the 20th inst. prices advanced %c. net, with Liver- 
pool up %d. to 1d.; Winnipeg was firm; dry weather pre- 
vailed in Australia, and shorts were inclined to cover. Ex- 
port sales were said to be only 300,000 bushels, however. 
Receipts at Winnipeg were still large. They were about 
2,400 cars. Country marketings reached nearly 9,000,000 
bushels. The weather was generally favorable. Duluth 
stocks increased materially. At Minneapolis the increase 
up to Thursday was 2,000,000 bushels. On the other hand, 
spring wheat receipts were not heavy. The millers con- 
tinued to take the choice grades at firm premiums, even if 
the lower grades were dull. It is remarked that despite 
the talk to the effect that the statistical position is bearish, 
there is no great pressure to sell. If anything, it would 
seem that the market is short and begins to show signs of 
resistance. 

The outlook now is for a world’s supply a little larger 
than that of last year. Forecasts in 20 countries of the 
Northern Hemisphere amount to 2,873,000,000 bushels 
against 2,800,000,000 bushels last year. But this increase 
in supply will be largely offset, it is expected, by an increase 
in demand and other factors. The wheat situation, it is 
believed, is somewhat like that of 1923, when the world 
harvested the largest crop seen up to that time and prices 
fell to a low point in the first part of that season. 

Chicago advices said that during the past three days 
around 26,000,000 bushels of wheat have been delivered at 
country points, or about 5% of the crop which is taken 
as indicating that the crest of the annual after harvesting 
movement is now being witnessed. 

To-day Chicago prices closed 4 to 5 points higher, Min- 
neapolis 4 to 4%c. higher with Winnipeg up 5% to 6c. 
The early news was bearish. The cables were lower. Bene- 
ficial rains fell in Argentina and Australia. The weather 
in the Northwest was favorable. Canadian marketings were 
large. Later, however, the offerings fell off and a sudden 
big wave of buying proved conclusively enough that the 
market was short. Bears were ubiquitous. In other words, 
the short interest was universal. Seemingly, shorts all 
wanted to cover at once. It was talk to the effect that 
political buying had invaded wheat as well as,.stocks, al- 
though this was not everywhere credited. But there was 
some force underneath the market that acted as a ground- 
swell. Of course, it was badly oversold. The East bought 
heavily. Northwestern houses were free buyers. Mills 
were buying in Chicago and Minneapolis. In the Red River 
Valley there is said to have been some damage to wheat 
in shock. Export sales were only 600,000 bushels. Ca- 
nadian marketings yesterday were 8,673.000 bushels. The 
world’s shipments this week point to 16,666,000 bushels. 
That includes 13,570,000 as Bradstreet’s estimate for North 
America. Final prices show a rise for the week of about 
6 cents. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
je EE sade initials 161% 161% 160% 161% 162% 167% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
September .................-.-.- 109% 109% 108% 109% 110% 115 
I 2 dn obs nye eo ae ee 114% 113% 113% 114% 114% 119% 
ey a A lc 118% 118% 117% 118% 119% 123% 
May ...-.--------------------- 121% 121 120% 121% 122% 125% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Aat. Mon. Tues. Wed.Thurs. Fri. 
Bio booed bvaedmbead 110% 110% 110 111 111% 117% 
pS ee ines 111% 111% 110% 111% 111% 117% 
DN oe Swiinccmnnetmagnicannmne 117% 117% 116% 117% 117% 123% 


Indian corn advanced on frost talk and in good demand. 
On the 17th inst. prices advanced to $1.05 for September, 
a rise of 1%c., while other months advanced % to ce., 
owing partly to fear of frost and owing also to the con- 
tinued searcity of old corn. Liverpool advices said that 
Europe might want unusually large quantities of American 
eorn this year in view of the increased requirements of 
Italy, France, Spain and Portugal and the fact that south- 
eastern Europes’ export surplus would be smaller than 
that of last year. Cash markets were firm without follow- 
ing the rise in September. Shipping sales at Chicago were 
rather large. New crop futures were in demand. Later on 





the 17th inst. prices reacted and they ended %&c. lower on 
September and March and %c. lower on December. The 
forecast was for fair and warmer weather. Country offer- 
ings of old corn increased. eRalizing set in. The United 
States visible supply decreased 314,000 bushels against an 
increase last year of 101,000. The total now is 7,862,000 
bushels against 22,694,000 last year. On the 20th inst. prices 
were % to 1\4c. higher with fears of frost in the northern 
belt. September was especially firm. On the other hand, 
country offerings of old corn increased. Cash demand was 
fairly good, with both shippers and industries. Eastern 
shipping sales fell off. The open interest in September corn 
at Chicago was 14,018,000 bushels and December 47,256,000. 
To-day prices ended ec. lower to %c. higher after a de 
cline early in the day due to September liquidation, rather 
good weather and less demand from the shorts. Later on 
it was a story of light frost, covering and the influence of 
a jump in wheat of 4 to 6 points. Cash corn was unchanged 
to 4c. lower. Moderate country offerings and a fair cash 
demand were a part of the record. The open September in- 
terest was stated at 13,500,000 bushels. ‘The forecast was 
for light frost in several of the corn States. The talk is 
that the bulk of the crop is safe from, frost. Nevertheless, 
the talk of frost was not without its effect. But much of 
the speculative interest switched to wheat on its big bulge. 
Final prices show a rise for the week of 13% to 2\4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

Poe ie ere a 125% 123% 122 121% 123% 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

ED on ica tinkekia aime mee 103% 102% 101% 101% 102% 102% 
PES ee eee 77% 76% 75% 76% 76% 78 

ee are a 79% 78% 77% 78 78% 79% 


Oats advanced with a good cash demand. On the 17th 
inst. prices ended 4c. higher on a good cash demand, small 
receipts and a decrease in the United States visible supply 
last week of 644,000 bushels against an increase in the 
same week last year of 1,074,000 bushels. The total is now 
only 14,613,000 bushels against 25,132,000 a year ago. The 
open interest in September oats at Chicago was 3,160,000 
bushels and December 18,108,000 bushels. Prices advanced 
on the 20th inst. %ec. with offerings small. Country move- 
ment light and shipping demands good. To-day prices end- 
ed % to %e. higher in response to the strength of other 
grain. Commission houses bought and shorts covered Cash 
oats were in good demand and firm. Final prices show an 
advance for the week of 1% to 1%e. 


») NG PRICES OF OATS IN NEW YORK. 
een. Sees Mon. Tues. Wed. Thurs. 


oat. Fri. 
52% 52% 52% 53 534% 54 


ee ae ns rene 
’ NG PRICES OF OATS FUTURES IN CHICAGO. 
< siemens Sat. Mon. Te: ee. 7 Ay 
DE 6 nttnelnnnnweensu bean 41% 41% 4 6 ‘ 
eee See a ee 41% 41% 41% 42% 42% 42% 
a sii cd sf th Bb ss ew desis rg 43% 435% 43% 43% 43% 44% 
N ICES OF OATS FUTURES IN WINNIPEG: 
a a Fe Sat. Mon. rd gg oer AP 
Se ee re §23%4 52% ‘ A 
pened pian. eae v3 48% 48% 48% 48% 49 50% 
As Le ae a ee * 51% 51% 51% 52% 52% 53% 


Rye advanced on export inquiry and sympathy with 
wheat. On the 17th inst. prices advanced 4c. with offer- 
ings small, some export demand, and commission house 
buying and covering. The United States visible supply in- 
creased last week 476,000 bushels against 874.000 last year. 
The total is 1,812,000 bushels against 3,317,000 bushels last 
year. On the 20th, prices advanced 1 to 14%c. with the de- 
mand for September from shorts and also more or less 
export demands, besides cash demands were good from 
domestic consumers. September closed at 2c. over Decem- 
ber, as against %c. over the day before. This fact did not 
escape attention. To-day prices closed 34% to 54¢. higher 
with a good demand. September led the advance. Shorts 
covered and offerings were light. Stop loss orders were 
caught. The advance in wheat helped, but rye showed in- 
dependent strength. Export demand was small, however. 
Final prices show an advance for the week of 12%c. on 
September and 7 to 8 points on other months. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





t. Mon. Tee, ad ners Den 
re ee 944% 95% 95% ¢§ 99! 
= filet 2 a 94% 9514 95 96% 97% 101% 
March . . . 2 2 eee noon oecee 97% 99 98 99% 100% 103% 
Closing quotations were as follows: 
GRAIN 
.f ko Oata. New York— 
i a 1.67%| No. 2 white...-.--...--.-. 54 
No. 2 hard winter, f.o.b._..131%|_ No.3 white___..---.-..--- 53 
Corn, New York— Rye, New York— 
No. 2 yellow. _------------ 1.2314 ‘ Ne. 35a vate" 113% 
camenees ' arley, ! — 
ee enon Py ce 87 
FLOUR 
__. $6 00@$6 40| Rye flour. patente. __ -$6 10@$6 45 
4 First epring a ont 6 00|Semolina Ne 2, pound. 3% 
Soft winter straichts 6.10@ 6 50| Oats goods new. _.-...- 270@ 2.75 
Hard winter straights §.70@ 6.10|Corn four -_.....-.-- 295@ 300 
Hard winter patents.. 6 10@ 6 60/ Barley zoods— 
Hard winter ciears -. 8 4 4 Be a ret 3 60 
ts ‘ - o Re Be 
ence en Patente §=§780@ 850| 3 and 4 6 5N@ 7 00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢.—are prep by 
us from figures collected by the New York duce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 

























































































1702 FINANCIAL CHRONICLE (Vou. 127. 
| | Summary— 
Recsigts | Flow. | Wheat. | Comm. Cae, 1 BOND. | OS. | AM gan noscognecs 95,882,000 7,862,000 14,613,000 1,812,000 6.910.000 
bois. 196iDs, bush, 60 Ibs bush. 56 Ibe. bush. 32 Ibe. h-A8ibe | nh 56.bs. Canadian.....---+----- ee rene ee ee ee 
Cateago- - - » - 356, / tty ‘ “. Total Sept. 15 1928...110,698,000 7,862,000 15,971,000 2,513,000 8,400,000 
= fuga laa yy line b+ vy 223,000 | ‘Total Sept. 8 1928---107,617,000 8,176,000 16,671,000 1,825,000 6,832,000 
Ce = "1 51,0001 °'133'0001. 283, ty 3r'gon | Total Set. 17 1927_-- 78,157,000 22,694,000 26,313,000 named 5,740,000 
yn gle (la | a oe at 3,000 | The world’s shipments of wheat and corn, as furnished b 
Detfolt.....-§ sence. 23,000 19, 18, 11,000 h 
Indianapolis..| __-__- 102.000, 322. 409, 52700 Broomhall to the New York Produce nar ange, for the wee 
St. Louis...-| 121,000, 1,240, ; d ; i i 928 
oak agama 63,000” 56.000, 303, 143° {oon | ending Friday, Sept. 14, and since July 1 1 and 1927, 
KansasCity..|  ------ | 2,150,000, 456, EE peanut bones are shown in the following: 
OMGRB...ccc]'  conee- pote es te — wsones ) 
St. Joseph...| -.---- } 01,000) ’ B.00G-  cocecet! cncn-e 
Wichita..---| 9 <2... | 334,000, 29, SEM,’ «thee igecnos ve | = 
Cee Wind - sores Re... ee wees lie oe, Sea Exports. | 1928. 1927. | 1928. 1927. 
Total wk. '28} 493,000 17,666, 4,130, 3,549, 289,000 | 
° 7 é | Week Since Since Week Since Since 
Same wk. '27| 492.000 19,912,000, 5,521,000, 3,405, 435,000 | 
Same wk. '26, 497,000 11,727,000, 2,830,000, 3,065,000 047,000 | Be) eo) eee ee ee ee 
Since Aug. 1— | | aT : | Bushels. | Bushels. | Bushels. | Bushels.. | Bushels. | Bushels. 
1928..-..- 3,378,000, 127,802,000, 33,844,000, 37,045,000)31,955,000, 4,280,000 | 1X. America -/12,362,000117,631.000) 89,716,000) 120,008 2.377 000] |B. 4na'boo 
«aay 3,197,000 115,402,000 30,064,000, 34,869,000)19,158,000 8,576,000 |  entina---| 1,451,000 19,807,000] 18,114,000 8,098,000, 89,463,000, 93,512,000 
1926_.__..) 3,515,000 103,882,000 17,621,000 34,474,000 9,252,000 4,048,000 Australia -_| ‘ae eee ee ee 
Total receipts of flour and grain at the seaboard ports for | India....---| _-.-..-| 1,040,000, 6,552,000 = ------| | 8 
the week ended Saturday, Sept. 15, follow: Oth. countr’s 960,000 10,152,000 4,480,000, 1,472,000, 10,191,000 2.688.000 
| Total....- 15,061,000 160,334,000 135,830,000 9,792,000 103,672,000 102,589,000 
Recetpts at— Flour. Wheat. Corn. Oats. | Barley. Rye. 
Barrels. | Bushels. Bushels. | Bushels.. | Bushels. | Bushels. INDIAN WHEAT FORECAST.—The Indian Govern- 
New York...|  295,¢ 835, 18,000, 154, 251, 53,000 : ‘ts fi 
Philadelphis.] 35. ¥en 2'000 42,000, 21,000... -- ment issued as of Aug. 16 its final wheat forecast for the sea- 
Baltimore..._| 16,000} 120,000 14,000 23,000, 186,000, 1,000 | son of 1927-28. This report shows that the area planted is 
i egauigty BR Beals | On Sees Hib 308 iia 32,211,000 acres, as against 31,303,000 acres a year ago, and 
New Orleans 60,000 330,000 49,000 14,000 hte rs a ayy = pee a is ar wns, as compared pa 
Galveston...{; ------ YS) Ce) eee ee eer 000 a su a 
Montreal...) 67, 5,200,000 3,000 500,000 30,000/ 410,000 8, i. tons last year a ee wee 
Boston... ... | 32,000 -----4 ------ PE. «ntl ¥ decane report: 
| This memorandum is based on returns of finally revised acreage and 
Total wk. '28| 507,000 6,823,000 86,000 865,000 530,000) 464,000 | outturn of the wheat crop of the season 1927-28 received from local authori- 
Since Jan.1'28)16,812,000 160,293,000, 63,021,000, 24,715,000 23,313,000)13,447,000 | ties, and refers to a little over 98% of the total wheat acreage of India. 
— | The returns, therefore, cover practically all the important wheat-growing 
Week 1927 __| 454,000' 6,975, 114,000 _ 197,000, 505,000, 224,000 | tracts in India. 
Since Jan.1’27'15, 142,000 190,350, 7,524,000 _ 17,878,000 27,638,00021.805.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 15 1928, are shown in the annexed 
statement: 





























Exports frem— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
ae eee eo. aa 94,859 65,011] 162,798) 251,253 
DP etitcacpaeol , anehael  seswat x. ae” eee ee 
Philadelphia. -_----- DE sssend 3,000; 120,000) ...... 76,000 
Baltimore. ......-- GRO “sscaus at .seeeek wekewes 683,000 
Di cibveseieet> |! ppiesal -. wwii 1,000; 119,000); ------ 42,000 
De De ecead.  ssameel. . naonen FO a Geer ieee 
New Orleans------- 83,000; 24,000 19,000 So ee 35,000 
Galveston.._....--- SOR Oe | awawer 5 ee eae ae ee 
Montreal... ....-.-..- Pot: 96,000} 369,000} 332,000)1,214,000 
SE Se cncsi  secondl asaded, dtkaual °bbdeaee ~aaeeth 40,000 
Total week 1928__| 9,633,173} 24,000) 226,859) 680,011) 494,798/2,341,253 
Same week 1927__' 7,961,483' 48,000! 268,988' 302,000! 573,946! 991,820 





The destination of these exports for the week and since 
July 1 1928 is as below: 
































Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Since 
July 1 to— Sept.1 July 1 Sept. 15. July 1 |Sept. 15.) July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barreis.| Barrels. Bushels . Bushels. Bushels Bushels. 
United Kingdom-| 77,649} 776,345] 1,887,570] 18,546,902) ______ 709,326 
Continent -__-_.-_- 108,960] 1,228,833) 7,744,603] 57,069,738;  ___-_- 26,000 
So. & Cent. Amer_| 9,000 2. ree J 1,000 84,000 
West Indies_____- 7,000 90,000 1,000 18,000 23,000 305,000 
Other countries_..| 24,250 awe «seen 632,945)  ....-.-. 2,250 
Total 1928____- 226,859] 2,353,796) 9,633,173] 76,302,585 24,000} 1,126,576 
Total 1927____- 268.9881 1,865,322! 7,961,4831 57,279,598! 48,000! 1,129,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 15, were as follows: 

oe STOCKS. 





; Corn, Oats, Rye, Barley, 
A United States— bush bush. bush. bush. bush. 
5, spe 241,000 22,000 392,000 75,000 227,000 
Ce aE a 2 VE cad 35,000 {aes 
Philadelphia_--......._. 693,000 10,000 267,000 22,000 233,000 
| RR si 2,904,000 23,000 193,000 4,000 409,000 
New Orleans__._....__- 1,172,000 50,000 118,000 2,000 361,000 
Galveston............... Ee ee eres 20,000 693,000 
i i Sees 5,423,000 78,000 221,000 6,000 31,000 
Buffalo Ley SEE , 156,000 527,000 1,839,000 221,000 525,000 
rer 857,000 115,000 ,000 me “\Seceon 
oa a 2,213,000 37,000 318,000 2,000 25,000 
(Rees 259, 22,000 4,000 7,000 3,000 
Chi iidinaiit ed ak ome oe 11,246,000 6,042,000 3,358,000 172,000 1,039,000 
NR os ect e wn 888,000 53, 829,000 20,000 230, 
Ms wikdcpnkbwncece< po See ages 315,000 869,000 2,115,000 
Minneapolis__.._.______ 10,088,000 65,000 3,258,000 111,000 98,000 
|, a ereaaes 627,000 25,000 2,000 6,000 46,000 
i = apgapetss 4,408,000 165,000 177,000 5,000 171,000 
I IS 20,985,000 125,000 24,000 30,000 000 
.. > eern 5,991,000 1,000 at .-seanen. onaees 
St. Joseph, Mo________- 556,000 eee... tee ee 
. ££ See 4,000 28,000 ee) winkuw ;  “waocee 
Indianapolis. __.__..____ 755,000 yO eS EE ee 
Petgineééeucusen 9,216,000 123,000 07 ,000 32,000 129,000 
eager Fees 85,000 fr 
On Canal and River_____ ee oc. 8 rn - cee 121,000 
Total Sept. 15 1928___.95,882,000 7,862,000 14,613,000 1,812,000 6,910,000 
Total Sept. 8 1928___.91.239,000 8,176,000 15,257,000 1,336,000 6,278,000 


Total Sept. 17 1927____69,868,000 22,694,000 25,132,000 3,317,000 5,222,000 
Note.—Bonded grain not included above: Oats—New York, 14,000 bushels; 
Philadelphia, 5,000; Baltimore, 11,000; Buffalo, 8,000; total, 38,000 bushels, against 
33,000 bushels in 1927. Barley—New York, 2,000 bushels; Baltimore, 61,000; 
Buffalo, 2,000; Duluth, 66,000; Canal, 146,000: on Lakes, 459,000; total, 736,000 
bushels, against 215,000 bushels in 1927. Wheat—New York, 1,049,000 bushels; 





me basing B yng a Ma spy Baltimore, 218,000; Buffalo, 1,449,000; 
° . ; Duluth, ‘ ; on Lakes, 309,000; Canal, 1,023,000 
total, 4,477,000 bushels, against 5,697,000 bushels in 1927. 
Canadian— 
es pe ee eae ek. eee eee 608,000 74,000 52,000 
Ft. William & Pt. Arthur. 4,947,000 —____.. 234,000 608,000 1,448,000 
Other Canadian_._.____- 6,359,000 —_.._.. 516,000 Pe .- sedenn 
, Total Sept. 15 1928_...14;816,000 ____.. F , 701,000 1,500,000 
Total Sept. 8 1928_._.16,378,000 ___._. 1,414,000 489,000 554,000 
Total Sept. 17 1927___. 8,289,000 ______ 1,181,000 861,000 518,000 


The total area reported is 32,211,000 acres, as against 31,303,000 acres 


last year, showing an increase of 3%. The total yield of the crop, which 















has already been harvested, is estimated at 7,762,000 tons (36,223,000 
quarters of 480 lbs. each), as compared with 8,973,000 tons (41,874,000 
quarters) last year, or a decrease of 13% 
The detailed figures are as follows: 
(1) AREA. 
Inc. (+) or 
Provinces and States— 1927-28. 1926-27. Dec (—). 
0 UlU!!lCO8F ee acres _ 10,304,000 10,626,000 —322,000 
Oo be? rere ,588,000 6,831,000 + 757,000 
Central Provinces and Berar (a)_--.------- 3,786,000 3,840,000 —54,000 
ly. eae eee -- 2,380,000 2,245,000 + 135,000 
Bihar and Orissa (d).-.------. - 1,199,000 1,186,000 + 13,000 
North West Frontier Province-_-...-...---- 3,000 998,000 —5,000 
PES ee A rare reer apap ene ae 107,000 129,000 —22,000 
|. Se ee ea 47,000 49,000 —2,000 
Ajmer-Merwara._._.......------ as 39,000 22,000 + 17,000 
fo LO eee . 2,030,000 1,942,000 + 88,000 
| eS ere er 1,458,000 1,399,000 + 59,000 
ER A See i oe SSA 1,133,000 99 ,000 + 134,000 
EEE REE TEM 1,058,000 960,000 +98,000 
ae ee eee a ae 86,000 74,000 + 12,000 
Re ane ae ees, See 3,000 La. .  .w—seuee 
TOR owissanc septeccseeresnnced acres_32,211,000 31,303,000 + 908,009 
(2) YIELD. 
nce.(+) or —Yield per Acre— 
Provinces and States— 1927-28. 1926-27. Dec. (—) 1927-28 1926-27 
Tons. Tons. Tons. Lbs. Lbs. 
TOD cian anisarounce 2,790,000 3,431,000 —641,000 607 723 
United Provinces (a)-____---- 2,394,000 2,514,000 —120,000 707 824 
Central Provinces & Berar (a) 628,000 790,000 —162,000 372 461 
OE ee eae 596,000 465,000 +131,000 561 464 
Bihar and Orissa (d)__..---- 418,000 477,000 —859, 781 901 
North-West Frontier Province 167,000 294,000 —127,000 377 660 
SS nc eid code a chlo 22,000 32,000 —10,000 461 556 
eR 19,000 16,000 +3,000 906 731 
Ajmer-Merwara_ 15,000 8,000 +7,000 862 815 
Central India- -- 207 ,000 360,000 —153,000 228 415 
Gwailor_-_.- 165,000 281,000 —116,000 253 450 
Rajputana_-_ 238,000 222,000 + 16,000 471 498 
OO” 82,000 61,000 +21,000 174 142 
5036 nd an anna mneen 21,000 22,000 —1, 547 666 
DE scduks oabawcadale (d) a”) CMa eae 350 232 
| NA ne see 7,762,000 8,973,000 —1,211,000 540 642 


It will be seen that the present estimates of yield as compared with the 
inal figures of last yeat show a decrease in the important wheat-growing 
tracts excepting Bombay. 

In addition to the areas for which particulars are given above, the crop 
is grown in certain other tracts* for which no reports are received, and the 
average area under wheat in such tracts for the last five years has been 
estimated at about 548,000 acres, with an yield of 132, tons. 

(a) Including Indian States. (+) About 500 tons. (c) About 300 tons. (d) Ex- 
cluding estimates for certain Orissa and Chota Nagpur Feudatory States which 
report an area of 2,900 acres with a yield of 400 tons this year, as against 2,300 
acres and 200 tons last year. * Burma, Madras and Kashmir. 


WEATHER BULLETIN FOR THE WEEK ENDED 
Sept. 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 19, follows: 


The most striking feature of the week’s weather was the tropical hur- 
ricane which approached the Florida coast on the 16th, and on the fol- 
lowing day crossed the ninsula, attended by torrential rains and high 
winds. A succession of ‘“‘lows’’ passed across the country during the 
early part of the week, accompanied by rather general rains over the 
northern Mississippi Valley and the Lake region, but at the close there 
was an area of high pressure central over interior sections, with cooler 
weather in most districts. There were beneficial rains in the Pacific 
Northwest the first three days, but most of the week continued without 
appreciable rainfall generally in most of the West. 

enperature departures were above normal quite generally, as shown 
in the table on page 2, except in a of the western Lake region’ and 
northern Plains States, sections of the Northwest, parts of the Great 
Basin and central Rocky Mountain region, along the north Pacific coast, 
and locally elsewhere. The highest plus departures were from 6 deg. to § 
deg., occurring in the region embr: parts of the upper and lower Ohio 
Valiey and eastern Tennessee and in most of the interior of the Atlantic 
States, as well as in New York. Except in these areas, a wide sweep of 
country, from the New England States to the far Southwest, had moderate 
temperatures, ranging from 1 deg. to 5 deg. Minus departures were 
small, except locally in the central Rocky Mountain States where one 
station had a departure of —-5 deg. ‘The temperature did not reach freez- 
ing, except in a few very scattered local areas. The lowest temperature 
of the week at a first-order station was 30 deg. at Modena, Utah. 

Chart I shows that rainfall was heavy to excessive in the Florida Penin- 
sula and along the southeastern coast, attending the passage of the tropical 


storm. Moderate to heavy precipitation was reported in the:central and 





northern Mississippi Valley and in the Lake region, while there were some 
locally suetierato rains in the Northeast. Amounts were light in 


the 
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southern Ohio Valley, southern trans-Mississippi States, and generall 
from the central and southern Great Plains westward. | In the Pacific 
Northwest beneficial showers occurred, but no rain fell in the Southwest 
from western Texas to the Pacific coast. 

' The weather was mostly favorable for farm work in the Northeast, and 
in the Ohio Valley outdoor operations made good advance, except that 
the ground was too aa” | locally for feeding, although in some districts 
good rains occurred. eavy to excessive rains in the upper Mississippi 
Valley caused delay to farm work, although the increased soil moisture 
was beneficial in some areas. In the northern Great Plains there was in- 
terruption to threshing, plowing and seeding, but at the close of the week 
this work was vigorously resumed. There was very little rain from the 


Rocky. Mountains westward and the soil was too dry to work, but in the 
P Northwest beneficial rains checked forest fires and improved soil 
moisture. There were some frosts in elevated districts of the 


° reported 
West, but very little Seg resulted as crops had mostly matured. 

Good rains in parts of Texas were favorable for planting in the winter 
trucking sections and favored pastures and minor crops. In the South 
west, the dry, hot weather, with abundant sunshine, until the last days 
of the week, was ay favorable for farm work and maturing crops, but at 
the close the tropical hurricane brought torrential rains and high winds to 
most sections from Florida northeastward to North Carolina. 

SMALL GRAINS.—In the Central-Northern States rains interfered with 
threshing, and in Minnesota spring wheat deteriorated, with damage 
from sprouting in shock, while in Montana part of this crop is too green 
to cut. In the West and far Northwest, however, harvest and threshing 
made good advance under favoring weather conditions. Fall plowing 
and seeding are rapidly becoming general, and rain is needed for this work 
in many sections, especially in the main Wheat Belt; much wheat has been 
sown and some is up. 

Rice is maturing rapidly in Arkansas, and harvesting and threshing 
are proceeding in Louisiana. Grain sorghums made excellent progress 
in Kansas, and are maturing in the Southwest, while broomcorn harvest 
is in full swing in this territory. Buckwheat harvest is under way in the 
Northeast. Winter rye is being sown in scattered localities. 

CORN.—Corn ripened rapidly in most of the main belt, and much was 
cut for silage and fodder. No frost damage occurred, except locally, and 
much of the crop in the principal corn States is out of frost danger. Early 
corn made good advance in Ohio and cutting is general, but progress and 
condition of the late crop were poor to very poor. In Indiana and Illi- 
nois corn progressed rapidly toward maturity; some was blown down by 
high winds in the latter. Progress and condition were fair to very good 
in Iowa where over half of the crop is out of danger from frost; consider- 
able was also beaten down in this State by wind and rain, making it im- 
Possible to use machines in harvesting. In Missouri corn is ripening 
normally, and the bulk is now safe; while practically all of it is out of 
danger from frost in Kansas and was well advanced toward maturity in 
Nebraska. In the North good progress resulted from the week’s weather, 
though ripening was somewhat retarded by rain in South Dakota. Corn 
is at a standstill in Montana, and there was some frost damage n the 
southeastern part of the State. Elsewhere corn made fair to good advance 
and is ripening and being cut sonra: there was some storm damage to 
the crop in the Southeast, and some slight frost damage in the Southwest. 

COTTON .—Cotton showed some improvement in North Carolina, but 
rain was again damaging at the close of the week; the crop was at a stand- 
still in the Piedmont of South Carolina and deteriorated elsewhere in that 
State, with sappy plants and continued shedding. Cotton was opening 
rapidly in Georgia and ginning progressed favorably; it was all open in the 
south, but many rotting bolls were evident and shedding continued. In 
Tennessee, Alabama, and Mississippi progress of the crop varied widely, 
but it was opening rapidly in most portions and picking and ginning made 
good advance; there were considerable boll rot and shedding in Alabama 
and blooming had practically stopped in Mississippi. 

Advance of the crop was very good in Arkansas, due to little or no rain, 
and cotton was still blooming in the north; picking progressed in all parts. 
The crop appeared about made in Louisiana; conditions favored opening, 
and picking made very good advance. In Oklahoma cotton made fairly 
good progress and was opening nicely; picking was general, except in the 
extreme north and west; condition was spotted, but averaged fairly good, 
while but little top crop was indicated. Condition in Texas ranged from 
poor in dry central and previously dry southern parts to very good in 
portions of the north; the crop was nearly made in the eastern half where 
Plants had practically stopped blooming: progress averaged fair, but 
growth was rank in the northwest, with considerable shedding. Picking 
and ginning made very good advance. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures above normal; rainfall light, 
Favorable for farm work and maturing crops. Tobacco mostly cut; corn 
cutting under way. Good progress in pre tions for winter wheat. 
Cotton and peanuts fair to good. Favorable for apples. 

North Carolina.—Raleigh: Some recovery of crops from recent unfavor- 
able conditions. Fair and warm until Monday, but rain again at close, 
heavy in east and central. Some i apt toe a in cotton, and shedding 
and boll rot in south and central partially checked, but rains again damaging 
at close of week; some picking under way. 

South Carolina.—Columbia: Favorabiy dry week closed with washing 
rains and blustery winds. ke corn, outside of poorly drained lands, 
showed improvement; much forage and fodder haryested. Cotton at stand- 
stillin Piedmont; elsewhere it deteriorated, with sappy plants and continued 
shedding and square rot; crop opening rapidly and picking and ginning 
progressing well; weevil still active. 

Georgia.—Atianta: Dry, warm weather, with abundant sunshine, of 
pa week highly favorable for farm work, especially for picking cotton, 

ousing corn, harvesting sweet potatoes and peanuts, and curing hay. 
Cotton opening rapidly, with picking and ginning progressing favorably: 
crop all open in southern division; many rotting boils evident and shedding 
continues. Sugar cane improved. 

Florida.—Jacksonville: Week favorable in west and on most of penin- 
sula during fore part, but high winds and torrential rains damaged seed 
beds, cane, corn, pecans, and citrus fruits. 

Alabama.—Montgomery: Warm and mostly dry, except scattered 
showers, beneficial. Favorable for maturing crops. Progress of corn. 
sweet potatoes, pastures, and minor crops mostly fair to good. Cotton 
ques rapidly; picking quite general and mostly good progress; gin- 

g progressing slowly; considerable boll rot and some rust and shedding, 

ally in northern portion where rot reported bad locally. 

Mississippi.—Vicksburg: Mostly warm throughout, with generally 

t showers in north and central, but frequent rains in south. Cotton 
blooming practically stopped; crop opening rapidly and excellent progress 
in picking and ginning. Progress of late corn mostly poor. Progress of 
pastures fair in south, but poor in north. 

Louisiana.—New Orleans: Rains middle of week delayed harvest opera- 
tions; warm and sunny at beginning and end. Very favorable for cotton 
opening, and picking made very good progress: crop appears about made, 
with few new bolls reported. Harvesting and threshing rice proceedin: 
rapidly; cane continues excellent progress. Considerable fall plowing an 
planting accomplished. 

Tezas.—Houston: Good rains in coastal and some southwestern counties, 
but little elsewhere. Progress and condition of pastures and minor cro 
improved and now good in southern third; poor to fair elsewhere. Rain 
needed for fall seeding in north. Condition of cotton ranged from poor 
in dry central and previously dry portions of south to very good in portions 
of north; crop nearly made in eastern half where plants practically stopped 
blooming, and top crop prospects poor in western half; progress averaged 
fair, but growth rank in northwest, with considerable shedding; picking 
and ginning made very good progress and about completed on lower coast 
and in southwest. 

Oklahoma.—Oklahoma City: Warm, clear weather, and no precipita- 
tion of consequence, very favorable for maturing and harvesting crops. 
Progress of cotton generally fairly good; crop opening nicely and picking 
general and progressing satisfactorily, except in extreme north and west 
where just beginning; condition spotted, but averages fairly good; very 
little top crop. Corn mostly matured; harvest begun. Seeding wheat 
delayed in most sections account scant soil moisture. 

Arkansas .—Little Rock: Progress of cotton very good due to light or 
no rain; still blooming in extreme north; opening slowly in north, but 
rapidly in south and central portions; still shedding in central and southern 
portions; picking in all portions and rapidly in south: ginning begun. Favor- 
able for all other crops, except in southeast where too dry. 

Tennessee.—Nashville: Condition of early corn excellent, while progress 
of late very good, but soil rather . Progress of cotton very good since 
previous rain. Rain needed for ng winter wheat and oats. Tobacco 
cutting progressing rapidly. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 21 1928. 

Further expansion of business has encouraged a more 
cheerful sentiment in most sections of the textile markets. 
This is especially true of the cotton goods division, as sales 
so far this month are Claimed to be the best in some time. 
Print cloths, wash goods and percales are probably in 
greater demand, but buyers have also displayed more in- 
terest in a number of other directions. Consideration and 
the actual placing of future business has increased, and in 
some cases this extends through to the end of the year. 
According to a survey just completed by the Cotton Textile 
Institute, there will be a greater demand for the smartly 
styled cotton dresses and fabrics in 1929 than has been the 
‘ase this year. Thus, cottons are expected to return to style 
prominence which has been conspicuously lacking during the 
recent years. In the rayon division, both deliveries and 
contracts continue in heavy volume and increased commit- 
ments from a number of consuming trades are noted as their 
fall business expands. It is believed probable that the 
present price levels will prevail for some time, as there ap- 
pears little likelihood of any change before the first quar- 
ter of next year. This has provided a good basis for 
buyers to continue in the matter of commitments. The 
woolen section has been experiencing a good business in 
current fall lines, while waiting for the opening of the new 
women’s wear spring lines for 1929 to be shown on Tues- 
day. Current spot business is taken as an indication of a 
favorable reception to the new lines, but prices are expect- 
ed to be highly competitive. 


DOMESTIC COTTON GOODS.—Lower prices based upon 
the recent decline in raw cotton costs have succeeded in 
stimulating a good interest in most sections of the markets 
for domestic cotton goods. Buyers appear to be more will- 
ing to consider both spot and future requirements. AS a 
result, sentiment has been more optimistic and factors be- 
lieve that the total fall business will be very satisfactory. 
While the week’s business has not been record breaking, 
it has doubtlessly been one of the best experienced in some 
months, and'among the more active fabrics may be men- 
tioned print cloths, certain wash fabrics and colored cot- 
tons. In regard to the latter, the buying has been quite 
broad as buyers have confidence in the lower prices and are 
acting accordingly. Colored bordered towels are being of- 
fered in package lots for the Christmas trade and are re- 
ported to be experiencing a good distribution. Colored 
sheets and pillow cases are also being pushed by agents 
who are either bringing out new lines or attempting to in- 
crease the demand for the old ones. Cutters generally, 
especially those outside the metropolitan area, are reported 
to have been purchasing a good deal more than is popularly 
supposed, and in a number of cases where they have at- 
tempted to duplicate old orders, they have found stocks 
very meagre, as mills still refuse to accumulate goods 
in advance of actual orders. On the other hand, however,, 
there are still a few cloths which are not enjoying such 
an active distribution. These include sheetings for domes- 
tic use, cotton duck in wide widths, and certain fine cloths, 
&e., and, as a result, factors are advocating the continu- 
ance of curtailed production schedules. Print cloths 28- 
inch 64 x 60’s construction are quoted at 6c., and 27-inch 
64 x 60’s at 5%c. Graygoods in the 39-inch 68 x 72’s con- 
struction are quoted at 8%c., and 80 x 80’s at 10%c. 


WOOLEN GOODS.—A feature of the woolen and worsted 
markets this week has been the shortage of certain new 
and popular lines occasioned by the exceptionally low sur- 
plus of goods this year, and the fact that mills are only 
manufacturing on order, or for ascertained demand. This 
situation has resulted in a firmer price tendency and is like- 
ly to fulfill predictions that buyers who deferred covering 
their fall needs may be unable to have their orders filled 
as well as they would wish. The week’s business in spring 
men’s wear appears more favorable than had been at first 
expected, even though orders are still comparatively small in 
volume. Further openings of spring womens’ goods, sched- 
uled for next week, are awaited with interest and mean- 
while an increasing demand for spot merchandise occupies 
the attention of factors, this being particularly true in 
regard to fancies. 


FOREIGN DRY GOODS.—Business in the linen mar- 
kets remains moderately active, with prices in favor of 
an increased volume of sales. Interest continues to cen- 
ter in the better grade fabrics, but it is thought that a 
growing demand for other goods will develop as the sea- 
son progresses. An encouraging element in the situation 
is a growing tendncy to anticipate future requirements, 
which in many cases extends into the holiday season, buyers 
evincing an early interest in dress linens and handker- 
chiefs in this connection. Household linens have been also 
moving into distribution channels satisfactorily during the 
week. Burlaps have been easier in primary markets. These 


more attractive prices have led to the placing of some sub- 
stantial orders for goods to be shipped during the re-- 
mainder of the year. 
and heavies.at 10.15c. 


Light weights are quoted at. 7.20c., 
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State and @ity Department 


NEWS ITEMS 


Arkansas, State of (P. O. Little Rock) .—Special 
Legislative Session Called.—On Sept. 14 Governor Harvey 
Parnell issued a call for a ial session of the Legislature to 
convene on Sept. 25 in order to consider additional highway 
legislation. It is reported that the Governor acted on the 
recommendation of the State Highway Commission which 
had sent him a lengthy report, as set forth in a previous issue 
of the ‘‘Chronicle’—V. 127, p. 1280. The report to the 
Governor pointed out that a new road appropriation was 
needed at once under the terms of the Martineau highway 
law xf no further road work could be undertaken until next 
March. 


Bolivia (Republic of )—$23 ,000,000 7 % Gold Issue Sold.— 
Dillon, Read & Co. in conjunction with the Chemical 
National Co., Inc., E. H. Rollins & Sons, Bancitaly Corp., 
Edward B. Smith & Co. and the Dominion Securities Corp., 
Ltd., offered and sold on Sept. 20, an issue of $23,000,000 
7% external sinking fund gold bonds of the Republic of 
Bolivia at 97.50 and interest, yielding 7.19%. Dated 
Sept. 1 1928. Coupon bonds in denoms. of $1,000 and 
$500 registerable as to principal only. Due Mar. 1 1969. 
Principal and interest payable in United States gold coin of 
the standard of weight and fineness existing Sept. 1 1928, at 
the principal office of Dillon, Read & Co., New York City, 
without deduction for any Bolivian taxes, present or future. 
Redeemable as a whole or in part by lot, on any interest 
date prior to maturity on 30 days’ notice, at 102144% and 
interest. The National Park Bank of New York, Counter- 
signing Agent. 

The offering circular says: 

“An accumulative semi-annual sinking fund will be pro- 
vided for, calculated to be sufficient to redeem the entire 
issue by maturity, to be used to purchase bonds up to 102144% 
and interest or, if not so obtainable, to call bonds by lot at 
102'%% and interest.’’ 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’’ on a 
preceding page. 


Casper, Natrona County, Wyo.—Repeal of Ordinance 
Affects Bond Holders.—In Apr. 1926, the city passed an 
ordinance authorizing the city to sell property for non- 
— of paving assessments in order to protect bond 

olders of special improvement bonds coming into default. 
Such a sale would be only for defaulted prin. and int. and 
not for the whole assessment. Now the city has unanimously 
repealed the April 1926 ordinance and this puts the matter 
of collection of all interest and principal assessed against 
each piece of property in default squarely up to the holders 
of the bonds. It is now up to the bondholders to bring 
action against individual property owners to enforce their 
claims. From this it appears that the city will make no 
effort to deollect elinquent special assessment taxes. One 
of the bondholders who has been attempting to get the 
city to meet these special assessment debts states that from 
$2,000,000 to $2,500,000 special improvement bonds may 
soon be in default. 


Cincinnali, Ohio.—Court Ruling Sought on Bond Issue. 
—A friendly suit will be brought in the near future to 
test the validity of a proposed bond issue of $2,500,000 
for the erection of a public library building for Hamilton 
County. This suit will be opened in order to clear away 
the doubt that surrounds the status of bond issues in Hamil- 
ton County because of a legislative Act that was applicable 
to this county alone, it being the only one having a library 
board. The Cincinnati ‘“Times-Star”’ of Sept. 10 had the 


following report on the situation: 

A decision of the Ohio Supreme Court very likely will be sought in a 
friendly suit to determine whether the proposed bond issue of $2,500,000 
voted by the people for a new public library for Hamilton County would 
be valid or invalid. The question has been raised as to whether the Act 
providing for the bond issue is not contrary to the provision of the Con- 
stitution of Ohio requiring all Acts of the Legislature upon a general subject 
to be of uniform operation throughout the State. This Act, it is pointed 
out, applies only to Hamilton County. It authorizes any county of the 
State having a public library board of trustees such as that in Cincinnati 
to issue bonds to the amount of $2.500,000 on vote of the people. However, 
as no other —— in Ohio has such a library board, it is asked whether the 
a= eee special legislation for this county alone, and therefore uncon- 

The Public Library Board of Cincinnati was established sore years ago 
under an Act authorizing cities of the first class to organize such aboard. At 
that time the classification of cities was held by the Supreme Court to be 
valid, but later was held to be special legislation and invalid. 
validity of the Library Board was never attacked and it is believed that it 
would be upheld by the Supreme Court, as classification of cities was valid 
at the time the board was authorized. 

It is pointed out that since the decision holding classification of cities 
invalid, the Supreme Court has held the Act authorizing the Cincin- 
nati Southern Railroad to be valid on the ground that the court originall 
held classification of cities valid and on the further ground that inasmuc 
as large sums of money had been expended under that law, the Court 
ee by _ pores Coctaten. 

ether a similar attitude would be taken in regard to the proposed 
public library bond issue is not known, inasmuch as no money has yet been 
spent under it, but large sums have been spent by the Library Board. 

The County Commissioners by whom the Library bonds are to be issued 
have arranged to borrow $500,000 on a note from the county si fund 

and have applied to the Central Trust Co. for a loan of $173,000 
additional on a note to be secured by the library bonds. It is understood 
that the bank has not declined to make the loan, but has suggested, on 
anne] ote eet ——. im. Shatin & Peck, that a friendly suit be 
upreme Cou ear awa, t 
as to the validity of the bond issue. EE 


Massachusetts, State of.—Amendment of Securities Act 
Contemplated.—A public hearing will be held on Sept. 26 





However, the 





for the purpose of considering the regulation and control of 
investment trusts and the Enforcement of Sale of Securities 
Act. The following announcement of this action is taken 
from the Boston ‘‘News-Bureau”’ of Sept. 18: 


Resolves of 1928, Chapter 29. 


Resolve providing for an investiga’ by the Board of Bank Incorpora- 
tion and the Department of Public Utilities relative to the regulation and 
control SS AEE Oe ean at the Cele aE 
Act, 80-Ca. $ 

Resolved, That the board of bank incorporation and the depertmens ag 
public utilities, acting jointly, are hereby authorized and directed to investi- 
gate the subject matter or so much of the address of his excellency the Gover- 
nor, ted as current Senate document number one, as relates to enacting 
additional legislation so as to prevent credulous investors from being de- 
frauded by unscrupulous promoters and operators, and of current Senate 
documents numbers 177 and 178, and current House document number 
461, relative to the regulation and control of investment trusts and to 
the better enforcement of the sale of securities Act, so-called. The joint 
board shall report to the general court its findings and recommendations, 
if any, and drafts of such legislation as may be necessary to carry the same 
into effect, by filing the same with the clerk of the Senate not later than 
December first in the current year. 

Upon the foregoing Resolve the Board of Bank Incorporation and the 
Commission of the Department of Public Utilities, hold a public 
hearing on Wednesday, Sept. 26, 1928, at 10.30 o’clock in the forenoon 
in Room 370, State House, Boston. 

For the Board of Bank none: and the Dept. of Public Utilities, 
ANDREW A. HIGHLANDS, Secretary 


Saint Louis, Mo.—Suit on Airport Issue Appealed.— 
Judge Falkenhainer of the Circuit Court recently sustained 
the city demurrer on a friendly suit that was brought to 
test the legality of a $2,000,000 airport issue that was voted 
on Aug. 7—V. 127, p. 857. It is reported that the case will 
immediately be taken to the Supreme Court. ~* “pe 


Winston, Salem, N. C.—Court Upholds School Bond 
Issue.—With a decision handed down by the Supreme Court 
of North Carolina upholding the $2,500,000 issue of school 
bonds that was voted on Mar. 6—V. 126, p. 1079—it is 
understood that the plans for selling the bonds and carrying 
out the expansion program of the city school facilities will 
go forward. 


BOND PROPOSALS AND NEGOTIATIONS. 


ACME INDEPENDENT SCHOOL DISTRICT (P. O. Acme), Harde- 
man County, Tex.—RBOND DESCRIPTION.—The $16,000 issue of 5% 
school building bonds that was purchased by the U. 8. Bond Co. of Denver 
—V.127.0 1415—1is further described as foilows: coupon bonds in denoms. 
of $500. Dated Sept. 11928. Due serially from 1937 to 1968, incl., with- 
out option. Int. payableon M.& 8.1. 


ADA RURAL SCHOOL DISTRICT, Hardin County, Ohio.—BOND 
SALF.—The $210 000 counon school bonds offered on Sept. 8—V. 127, 
p. 1142—were awarded to Kinsey & Co. of Toledo, as 5\%s. at a premium 
of $233.90. equal to 191.11. a basis of ahont 5.36%. Dated Sent. 1 1928. 
Due as follows: $4.900 March and $5.000 Sept. 1 1929 to 1946, incl., and 
$4.000 March and Sept. 1 1947 to 1952, incl. ™ 


AKRON. Summit County, Ohio.—%1?2.530.000 BOND PROGRAM 
PLACEN ON BALLOTS —A $12.530.000 bond vrovcram was nlared on 
the ballots bv the City Council to be voted on at the November elections 
according to the Akron ‘‘Reacon Journal” of Sept. 12. The honds if au- 
thorized will be issued for the following purnoses: $6.000 N00 for water- 
works extensions: $3.000.000 for crade crossing eliminations. $2.140,000 
for the widening and extension of city streets. $499 NM for the imvrove- 
ment of West Tallmadge Ave. and the remaining $900.000 to be used for 
the paving and resurfacing of streets. 


AKRON, Summit Countyv, Ohio.—RBONN OFFERING .—Sealed bids 
will he received bv F.C. Galleher, Director of Finance, until 12 m. (eastern 
standard time) October 15. for the purchase of an issue of $574,544.70 
5% % snecial asserement street improvement honde. Dated Sent. 1 1928. 
Due Oct. 1. as follows: $57.544.70. 1929: 57.000, 1931 to 1924 fnel.: 
$58,000, 1935 to 1928 incl. Principal and interest payable at the National 
Park Rank New York. 

BOND OFFERING —At the same time a $42.1) .328 51% & Issue of spectal 
assessment imnrovement honds will be sold. Dated Sent. 11998. Due 
Oct. 1, as follows: $12.000 36, 1929: $12.000. 19230 and 1931: and $12.000, 
= om Z 933. Principal and interest payable at the National Park Bank, 

ew York. 

A certified check pavahle to the order of the above-mentioned official 
for 2% of the bonds offered is reauired. These are the honde awarded on 
Sentemher 5 fointly to Phelns, Fenn & Co. and Stone & Wehster and 
Blodget Inc.. at 190.44 a basis of about 4.627,. The larce issue was awarded 
as 4%s and the other as 414s. The bonds according to the purchasers were 
refused on advice of Sauire. Sanders & Dempsey of Cleveland. who were 
authorized to nass on the issue, 


ALBANY COUNTY (P. O. Albany). N. ¥Y.—RBOND OFFFRING.— 
John F. Lavin, Countv Treaanrer, will receive sealed bide wnt? 12 m. 
(davlicht saving time) Sent. 27. for the purchase of an iseue of $69, NNN4A4KY 
registered refunding bonds. Dated Oct. 1 1928. Denoms. $1990. Due 
$2.0N0. Oct. 11929 to 1948 incl. Prin. and int. payable at the office of the 
County Treasurer. 


ALDEN (P., O. Alden), Erie Countv. N. V.—BOND SALE.—The fol- 
lowing issnes of honds arereratine $45.0N0 offered on Sent. 14—V. 127, p. 
1554—were awarded to the Manufacturers & Traders-Peoples Trust Co. of 
Bnffalo, as 414s, at 199.099. a basis of about 4 487: 
$28.000 hichwav honds. Due Sept. 1, as follows: $2,000, 1929 to 1936 

incl.: and $4,009. 1937 to 1939 Inclusive. 
17,000 bridve bonds. Due Sept. 1, as follows: $2,000, 1929 to 1935 incl.; 
and $3,009. 1936. 
Dated Sept. 11928. A list of the other bids submitted follows: 








Bidder— Int. Rate. Rate Bid. 
Pa a ee 4.70% 190.02 
I ee a eae |. Be 19.277 
pe oe ge ee eae 4.60%, ; 199.313 
[SOGCEO TH. CHEE OC Oe. poceececemcnwcaccnaecd 4.60% _ 190.114 

ALTUS, Jackson County, Okla.—ROND SALE —Three issues of 5% 


bonds aevrecatine $140 NNN were nurchased by R. J. Fdwards. Tne. of 
Oklahoma City at a vrice of 100.909. The isene are divided as follows: 
a nan wena extension bonds: $25,000 water extension bonds and %15.000 
par nds. 


——» 

AMARILLO, Potter County, Tex.—RBONVD OFFFRING.—Sealed bids 
will he received until 7.20 v. m. on Oct. 1h. hv Teff D. Rartlett. Citv 
Manager, for the vurchase of an issue of S190 NNN 44%. 4% and 4%] 
semi-annnal air nort bonds. Dated as determined bv the citv. Dre in 
not exceedine 49 veare from their date. Clav. Dillon & Vandewanater of 
New Vork Citv will furnish the legal approval. A certified check for 
3% of the hid is required. 

AMHERST SCHOOL DISTRICT (P. O. Amherst). Buffalo County, 
Neb.—ROND SALF.—A $20.000 issue of schoo! bonds has been purchased 
by an unknown investor. 

ARKANSAS, State of (P. OG. Little Rock).—BOND OFFFRING.— 
Sealed bids will be received until 10 a. m. on Net. 18 by Ralnh Koonce, 
State Treasurer. for the nurchase of a $2.600.000 Issue of 4,4% and 44% 
counon or revistered State nension obligation honds. Denom. $1.9, ora 
multinle thereof. Dated “ov. 11928. Mune $1.N0N on Nov. 1 19230, and 
on et. 1 as follows: $1.090, 1931 to 1933- $15.NNN, 1934: $7N.NNN, 1935; 
$120.000. 1926 and 1937: $125. . 1938 and 1939: @135. . 1949 $145,000, 


1941 and 1942° 155.000, 1943 amd 1944- $A5.N0N, 1945: $175.9NN, 1946 
and 1947: $185.N00, 1948: $195.000, 1949 and 1950 and $196,000 in 1951. 
x and semi-annual! int. pavable at the National Park Rank in New York 

ty. 


Thomson, Wood & Hoffman of New York City and Rose, Heming- 
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way, Cantrell & Loughborough of Little Rock will furnish legal Be go ey at 
expense of purchaser. The purchase is also to pay printing and other ex- 
Pelses, amounting to $7,500, and is to state this separately in bid. 


ASHLAND COUNTY (?P. O. Ashland), Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Clerk Board of County Commissioners 
until 12 m. Oct. 12 for the purchase of an issue of $35, 5% bridge con- 
struction bonds. To be dated not later than Sept. 1 1928. Due Oct. 1 as 
follows: $3,000, 1929, and $4,000, 1930 to 1937 incl. Principal and inter- 
est Payable at the office of the County Treasurer. A certified check, 
Cine to the order of the County Treasurer for 2% of the bonds offered, 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston was recently awarded a $100,000 temporary 
loan on a 4.89% discount basis. The loan matures on Feb. 11 1929. 


AURORA, Arapahoe County, Colo.—BOND SALE.—A $28,000 issue 
of 4% % funding bonds has been purchased by Bosworth, Chanute, Lough- 
ridge & Co. of Denver. Due from 1933 to 1953 incl. 

5 oO. 
0,000 


AURORA STREET IMPROVEMENT DISTRICT NO. 1 
Aurora), Colo.— BOND SALE.—An issue of from $25,000 to 
6% street improvement bonds has recently been ey by Donald F. 
Brown & Co. of Denver. Dated Sept. 1 1928. ue on or before 1948. 
BABYLON UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Baby- 
lon), Suffolk County, N. Y.—BOND SALE.—The Southside Bank of 
Bay Shore, was awarded on Sept. 12 an issue of $19,500 school bonds. 
The bonds are dated Sept. 1 1928 in denom. of $1,000, except one bond for 
$500 and mature on Sept. 1, as follows: $2,000, 1929 to 1937, incl., and 
$1,500, 1938. Principai and interest payable at the Bank of Babylon. 


BEAR LAKE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Ray- 
mond), Ida.—BONL SALE.—A $14,000 issue of 5% school bonds has 
been disposed of to an unknown investor. 


BEAUMONT, Jefferson County, Tex.—BOND ELECTION .—E. W:- 

, Mayor, announced on Sept. 10 that an improvement program 

entailing an expenditure of between $1,750,000 and $2,000,000 for civic 
purposes would be submitted to the voters within the next ninety days. 


BELL TOWNSHIP SCHOOL DISTRICT (P. O. Salina), Westmore- 
jand County, Pa.—EOND OFFERING.—John W. McCreary, Secretary 
Board of Education, will receive sealed bids until 10 a. m. Oct. 9, for the 
—— of an issue of $50,000 444% school bonds. Dated Oct. 15 1928. 

enom. {1, . Due Oct. 15, as follows: $4,000, 1929 to 1931, incl.; 
$5,000, 1932 to 1935, incl., and $6,000, 1936 to 1938, incl. A certified 
check, payable to the order of William J. Whitesell, District Treasurer, for 
$500 is required. 


BELLVILLE, Richland County, Ghio.—BOND SALE.—The follow- 
ing issues of 6° bonds offered on Sept. 15—V. 127, p. 1280—-were awarded 
to the Farmers Bank: 
$9,372.75 property owner’s portion street improvement bonds. Due 

Oct. 1 as follows: $372.75, 1929: and $1,000, 1930 to 1938 incl. 
3,188.66 villaze’s portion street improvement bonds. Due Oct. 1 as 
follows: $488.68, 1929; and $300, 1930 to 1938 incl. 

Dated Apr. 1 1928. 


BEREA, Cuyahoga County, Ohio.—BOND SALE.—The $6,356.89 
street improvernent nds offered on Sept. 10—V. 127, p. 1143—were 
awarded to the Herrick Co. of Cleveland, as 54s, at a premium of $34. 
The bonds are dated Aug. 1 1928 and mature serially on Oct. 1 from 1930 





to 1939 incl. The following bids were also received: 

Bidder— Int. Rate Prem. 
a ds as my Bear, wkateearn 54%% one 
SE Se eae enero ee 5%% $25.43 
ee Ee Oe EO gk as on camp neki ndacca ans 54% 51.86 
pasmenes, Bowman & Wood. .........-..2.-.20--ces 6% 19.82 


BERKLEY, Oakland County, Mich.—BOND SALE.—The following 
issues of paving bonds aggregating $132,000 offered on Sept. 6—V. 127, 
p. 1280—were awarded to Spitzer, Rorick & Co. of Toledo, as 5s, ata 
premium of $364.00, equal to 100.275: 
$121,000 — assessment District No. 102 bonds. Due serially in from 

to 9 years. 

11,000 special assessment District No. 98 bonds. Due serially in from 

1 to 4 years. . 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
Beverly Trust Co. of Beverly was awarded on Sept. 20 a $50,000 temporary 
joan on a 4.82% discount basis plus a premium of $1. The loan is dated 
Sept. 20 1928 and matures on Dec. 28 1928. 


BILLINGS, Yellowstone County, Mcnt.—BOND OFFERING.— 
Sealed bids wiil be received until 8:30 p. m. on Oct. 13 by O. W. Nickey, 
City Clerk, for the purchase of an $86,000 issue of funding bonds. Interest 
rate is not to exceed 44%%. 


BLAIRSVILLE TOWNSHIP, 111.—BOND SALE.—The H. C. Speer & 
Sons Co. of Chicago was awarded on March 1, an issue of $80,000 6% 
coupon road bonds at a price of par. The bonds are dated March 1 1938 
are in denominations of $1,000 and mature $16,000, on Sept. 1 1931 to 
1935, inclusive. Interest payable on March and Sept. 1. 


BOISE CITY, Cimarron County, Okla.—BOND OFFERING.—Sealed 
bids will be received by Chas. J. Margo, Town Clerk, until 5 p. m. on 
Sept. 25, for the purchase of a $10,000 issue of park bonds. Interest rate 
is to be named by bidder. Denom. $1,000. ated Oct. 1 1928. Due 
$1,000 from Oct. 1 1933 to 1942, incl. Principal and interest is payable 
at the fiscal agency. A certified check for 2% of the bid is required , 


BRAZIL, Clay County, Ind.—BOND SALE.—The Brazil Trust Co. 
of Brazil, was awarded on Aug. 26, an issue of $50,200 444% coupon road 
bonds. The bonds are dated Aug. 7 1928 are in denoms. of $495 and $350, 
and matureserially infrom1tol0years. Int. payableon May and Nov.15. 


BREMER COUNTY (P. O. Waverly), lowa.— BOND OFFERING.— 
Bids will be received by Chas. Bilis, County Treasurer, until 2 p. m. on 
Sept. 27, for the purchase of an issue of $180.000 semi-annual primary road 
bonds. Denom. $1,000. Dated Oct. 1 1928. Due $18,000 from May 1 
1934 to 1943, incl. Optional after 5 years. Open bids will be received oni 
after all sealed bids are in. Chapman & Cutler of Chicago will furnish 
the legal approval. Blank bonds are to be furnished by the purchaser. 
A certified check for 3% must accompany the bid. 


BREVARD COUNTY (P. O. Titusville), Fla.—NOTE SALE.—The 
$60,000 issue of tax anticipation notes offered for sale on Sept. 4 (V. 127, 
Pp. 852) was awarded jointly to the Bank of Titusville & Trust Co. and 
poeree’ County Bank & Trust Co. at 6%. Denom. $1,000. Due in 
9 months. 


BRIDGEPORT, Belmont County, GChio.—BOND OFFERING.— 
©. H. Sprague, Village Clerk, will receive sealed bids until 12 m. Sept. 19 
for the purchase of an issue of $12,000 street improvement bonds to bear 
interest at the rate of 444%. Dated Aug. 1 1928. Denom. $1,000. A 
ousies check payable to the order of the Village Treasurer for $600 is 
required. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The fol- 
lowing issues of 444% coupon or registered bonds aggregating $680,000, 
offered on Sept. 17 (V. 127, p. 1555), were awarded to a syndicate composed 
of Roosevelt & Son, R. M. Schmidt & Co. and R. W. Pressprich & Co., 
all of New York, at 103.248, a basis of about 4.20%: 
$350,000 series B bridge bonds. Due as follows: $8,000, 1929 to 1938 incl., 

and $9,000, 1939 to 1968 inclusive. 
210,000 City Hall site bonds. Due $7,000 from 1929 to 1958 inclusive. 

120,000 series D sewer construction bonds. Due $4,000 from 1929 to 

1958 inclusive. 
Dated Oct. 1 1928. 
The following is a list of the other bids submitted: 


Bidder— Rate Bid. 
Bridgeport Trust Co., Guaranty Co. & Bankers Trust Co__-__-___ 102.929 
LIEN SS EE SOE ee a) | EG Em a aE 102.65 
G.L. Austin & Co., Gibson, Leefe & Co., & H. L. Allen & Co____- 102.60 
De > Ee EY ee 102.54 
ee Se ee ee ee Pe 102.52 
George B. Gibbons & Co. and Dewey, Bacon & Co__-__.-_._-.-- 102.41 
Estabrook & Co. and Hannahs, Ba WR fa 26xtiWewenndan 102.193 
| we a OT ee See eee ee eee ee 102.09 
National — PudetdseebsSedbbWsan Ghasdeakvdudancsbcaakbun 102.05 
BIGIOESS & OO. oc cswonc ccccccesscnssccdevesessoccene Sanmmmnt 101.96 





BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—The 
$8,000 road bonds bearing interest at the rate of 4 %, offered on t. 15 
(V. 127, p. 1281), were awarded to the Cities Secu: ties Corp. of Indiana: 


olis at a premium of $12, equal to 100.15. Th « 
from 1929 to 1938 in sieite. 15 e bonds mature semi-annual 


BRUNSWICK COUNTY (P. OG. South ort), N. C.—NOTE OFFER- 

~ . . , . inate 
IN G.—-Sealed bids will be received by E. C. Woodbury, Chairman of the 
Board of County Commissioners, until 10 a. m. on Sept. 26, for the pur- 
chase of an $85,000 issue of 6% anticipation notes. Denom. $5,000. 
Dated Sept. 26 1928. Due on Mar. 25 1929. Prin. and int. is payable 
at the Hanover National Bank in New York City. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish approving opinion. 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND SALE.—The 
$120,000 issue of coupon court house bonds offered for sale on Sept. 17 
VF pga Bist) = gery And roe peyg ae : og rod Louis as 

70 remium o ; equal to .18, a basis of about 4.73%. 
Dated Sept. 15 1928. Due from Sept. 15 1931 to 1958 inclusive. - 


CALDWELL PARISH ROAD DISTRICT NO. 5 (P. O. Columbia) 
. . . > 

La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Sept. 26, by R. R. Redditt, Secretary of the Police Jury, for the purchase 
of an $18,000 issue of road bonds. Int. rate is not to exceed 6%. Denom. 
$500, Dated Oct, 1 1928 and due on Oct. 1, as follows: $500, 1929 to 1935: 

1,000, 1936 to 1945 and $1,500, 1946 to 1948 all incl. Prin. and int. 
iA. & O. 1) payable at the Parish Treasurer’s office or at the National 

ank of Commerce in New York. Approval of B. H. Charles of St. Louis 
and B. A. Campbell of New Orleans will be furnished. A $500 certified 
check, payable to the er i! bg as Jury, is required. 

nancia atement. 
Assessed valuation for 1927—$377,940 Population: 500 (estimated) 
Bonded debt—this issue. Area of District: 28,145 acres. 
(These bonds were previously offered on Sept. 3.—V. 127, p. 1143.) 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Two issues of bonds aggregating $4,500,000, will be offered for sale at 
public auction on Oct. 4 by Charles G. Johnson, State Treasurer. The bonds 
are described as follows: At P.M 

t , > 


$500,000 4 ra San _ Francisco harbor improvement oonds. Dated July 2 
1925. Due on July 2 1989 and optional by lot after 1954. it. 
payable J. & J. 2. 
At2P.M 


$4,000,000 44% % veteran’s welfare bonds. Dated Oct. 1 1928 and due on 
Oct. 1, as follows: $100,000, 1932; $169,000, 1933; 170.099. 
1934; $171,000, 1935; $172,000, 1936; $173,000, 1937; $181, P 
1938; $207,000, 1939; $208,000, 1940; $209,000, 1941; $260,0,00 
1942 and 1943; $270,000, 1944; $280.000, 1945; $290,000, 1946; 
$310,000, 1947; $315,000, 1948 and $255,000, 1949. Int. pay- 
able on F. & A. 1. 
Denom. $1,000. Prin. and int. is payable in gold at the office of the 
— Treasurer or at the fiscal agency of the State in New York City in 
gold. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. Sept. 
25 for the purchase on a discount basis of a $1,000,000 temporary loan. 
The loan is dated Sept. 26 1928. Denoms. to suit purchaser and is — 
on Jan. 25 1929 at the National Shawmut Bank, Boston or at the Chase 
National Bank, New York. 
Boyden & Perkins of Boston. 


CALLAHAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 5 (P. Baird), Tex.— BONDS REGISTERED.—A $15,000 issue of 
5% serial school bonds was registered on Sept. 11 by the State Comptroller. 


CAMDEN COUNTY (P. O. Camden), N. C.—INTEREST RATE— 
BAS1S.—The $15,000 issue of school and road refunding bonds offered and 
sold on Sept. 10 to a local investor at a price of 100.60 (V. 127, p. 1555), 
rage at 6%, giving a basis of about 5.87%. Due serially in from 

to years. 


CANEY, Montgomery County, Kan.—BOND SALE.—A _ $22,900 
issue of 44% coupon paving bonas has been recently purchased by the 
Title Guarantee & Trust Co. of Wichita. Denom. $1,000 and one for 
$900. Dated Aug. 1 1928. Due from Aug. 1 1929 to 1938, incl. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
NOTE SALE.—An issue of $150,000 tax anticipation notes has recently 
been purchased by the Walker Brothers Bank of Salt Lake City. 


CARTER COUNTY SCHOOL DISTRICT NO. 73 (P. O. Ardmore), 
Okla.—BOND OFFERING.—Sealed bids were received until 2:30 p. m. 
on Sept. 18 by C. W. Porterfield, District Cirk, for the purchase of a $10,000 
issue of school bonds. Wenom. $1,000. Dated Sept. 11928. Due $1,000 
from Sept. 1 1933 to 1942 inclusive. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls), Mont.—BON/D SALE.—The $250,000 issue of semi-annual high 
school, series B bonds offered for sale at public auction on Sept. 17—V. 127, 

. 986—was awarded to the State of Montana as 44% bonds, at par. 

ated June 30 1928. 


CASTRO VALLEY SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—_ BOND SALE.—The $25,000 issue of 5% school bonds 
offered for sale on Sept. 6—V. 126, p. 3804—-was awarded on Sept. 15 
to E. H. Rollins & Sons of Los Angeies for a premium of $1,318, equal to 


105.272. 


CATAHOULA PARISH SUB ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. 1 (P La.—BOND OFFERING .— 


z Harrisonburg), 
Sealed bids will be received until 11 a. m. on Oct. 4 by J. K. McGee, 


Legality to be approved by Ropes, Gray, 





Secretary of the Police Jury, for the purchase of a $50, issue of road 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Oct. 1 
1928, and due on Oct. 1 as follows: $2,000, 1929 to 1931; $3,000, 1932 
to 1937; $4,000, 1938 to 1941 and $5,000, 1942 and 1943. Principal and 


interest (A. & O. 1), gg fove at the National Bank of Commerce in New 
York or at the Parish Treasurer’s office. Approving opinions of B. A. 
Campbell of New Orleans and some other recognized bond attorney will 
be furnished. A $1,500 certified check, payable to the President of the 
Police Jury, must accompany bid. 


CATSKILL, Greene County, N. Y.—BONDS DEFEATED.—At an 
election held on Sept. 18, the taxpayers refused to sanction the issuance 
of $575,000 bonds. The proceeds of the issue authorized was to be ex- 
pended for the installation of a new water supply system. 473 votes were 
cast against the issue and 267 for it. 


CEDAR FALLS, Black Hawk County, Ilowa.—BOND SALE.—A 
$60 ,000 issue of gas plant bonds has been disposed of to local banks. 


CHARLESTON AND LONDON PRIDGE DISTRICTS (P. O. Charles 
ton), Kanawha County, W. Va.—BOND SALE.—A $350,000 issue of 
5% coupon bridge bonds was awarded on Sept. 18 to Braun, Bosworth & 
Co. of Toledo at a premium of $5.676, equal to 101.621, a basis of about 
4.75%. Denom. $1,000. Dated July 1 1928. Due from July 1 1929 to 
1942 incl. Prin. and int. (J. & J. 1) nova in gold at State Treasurer’s 
office or at the Guaranty Trust Co. in New York City. 

Financial Statement. 
Begenetd TRIBMIOR . «nam «ce nc debe ae awéennhe thn ot $131,244 ,223 





Tete Get Cncimaed tals WEE)... « camnnctmdnasodmannneame 1,591,500 
Population (1920 census), 53,466. 
CHARLTON COUNTY (P. O. Folkston), Ga.—BOND SALE.— 


Two issues of bonds aggregating $50,000 have been purchased by unknown 
investors. The issues are divided as follows: $40,000 court house bonds and 
$10,000 jail bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
bids will be received by C. C. Cochran, County Treasurer, untk] 11 a. m. 
Oct. 2 for the purchase of an issue of $10,350 road bonds bearing interest 
at the rate of 44% and maturing serially in from 1 to 15 years. 


COASTAL HIGHWAY COMMISSION (Comprising Counties of 
Dillon, Florence, Wiitgmebens Colleton, Beaufort and soapy) 
P. O. Columbia), S. C.—BO Ds OFFERED BY BANKERS.—The 

00,000 issue of 5% coupon pigee, bonds tha ‘ 
12 to the National City Co. of New York—V. 127, p. 1555—at a price of 
101.2299, a basis of about 4.78%, is now being offered for public subscrip- 
tion at prices to yield about 4.55% on all maturities. Due from 1931 to 
1 . incl. 
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Ohio.—NOTE OFFERING.—Sealed 
bids will be received by Howard Wilkins, City Clerk, until 7 p. m. 
(Eastern standard time) for the = ase of $123,500 special assessment 
44% promissory notes. Dated Oct. 1 1928. Denoms, $5,000, with the 
exception of tha last which is for $8,500. Due April 1 1930. Principal 
and interest payable at the office of the agency of the city of Columbus in 
New York. A certified check, payable to the order of the City Treasurer 
for 1% of the bonds offered, is required. 


COLUMBUS, Franklin County, Obie BOND SALE.—The $305,000 
444% grade crossing elimination bonds offered on Sept. 20—V. 127, p. 
1143—were awarded to R. W. Pressprich & Co. of New York, at 103.77. a 
basis of about 4.21%. Dated Feb. 11928. Due Feb. 1, as follows: $5,000, 
1943; and $30,000, 1944 to 1953 incl. 


COOKE COUNTY (P. O. Gainesville), Tex.—_BONDS DEFEATED — 
At a special election held on Sept. 11 the voters defeated a proposition to 
issue $2,000,000 in road bonds. The measure lacked only a small number 
of the required majority. 


CRANE TOWNSHIP, Paulding County, Ohio.—BOND OFFERING. 
—A. P. Gilbert, Township Clerk, will receive sealed bids until 2 p. m. 
Oct. 5 for the purchase of an issue of $1,784 6% road improvement bonds. 
Dated Sept. 15 1928. Due Sept. 15 as follows: $284, 1929: and $250, 
an oo 1935 incl. A certified check for 3% of the bonds offered is re- 
q . 


CRISP COUNTY (P. O. Cordele), Ga.— BOND SALE.—The $600,000 
issue of 5% hydro-electric wer bonds offered for sale on Sept. 12— 
V. 127, p. 852—was awarded to the Weil Roth & Irving Co. of Cincinnati 
at par. Dated Feb. 1 1927. Due from Feb. 1 1932 to 1957, incl. 


CROSS PLAINS, Callahan County, Tex.—BOND SALE.—A $30,000 
ry. of proct improvement bonds has been purchased by Geo. L. Simpson 
o. of Dallas. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
The $15,793 4%% road bonds maturing semi-annually from 1929 to 1938 
incl. offered on Sept. 17—V. 127, p. 1556—were awarded to the Fletcher 
American Co. of Indianapolis, at a premium of $30, equal to 100.19. 


DEVILS LAKE, Ramsay County, N. Dak.—BOND SALE.—The 
$5,000 issue of parx« certificates of indebtedness offered on Sept. 11— 
V. 127, p. 1416—has been sold. 


EAGLES MERE, Sullivan County, Pa.—BOND OFF ERING.—Comley 
Oberrender, Borough Secretary, will receive sealed bids until 12 M. Oct. 11 
for the purchase of an issue of $30,000 444% coupon bonds. Dated July 1 
1928. enom. $1,000. Due July 1 as follows: $3,000, 1934 to 1938, incl.: 
$4,000, 1942 to 1946, incl.; $5,000, 1950; $6,000, 1954, and $5,000, 1958. 
A certified check payable to the order of the Borough Treasurer, for 2% 
of the bonds offered is required. Legality approved by Townsend, Elliott 
& Munson of Philadelphia. 


EATON LOCAL IMPROVEMENT DISTRICT NO. 1 (P. O. Eaton), 
Weld County, Colo.—ADDITIONAL INFORMATION .—The $14,000 
issue of 444% paving bonds that was awarded on Aug. 27 to Geo. W. Val- 
lery & Co. of Denver (V. 127, p. 1556) was awarded at a price of 93.751, 
a basis of about 4.95%. Duein 1950. 


ENCINITAS SCHOOL DISTRICT (P. O. San Diego), San Diego 
County, Calif.— BOND SALE.—The $28,000 issue of school bonds offered 
for sale on Sept. 10 (V. 127, p. 1416) was awarded to the Freeman, Smith & 
Camp Co. of Los Angeles as 5% bonds for a premium of $79.99, equal to 
be Fe A a of about 4.96%. Dated Aug. 13 1928. Due from Aug. 13 
1930 to a 

ayy following were the other bidders and their bids: 

Bi 


COLUMBUS, Franklin Counts, 





der— Rate. Premium. 
CE Oe SORE ok ptt nwntacccendwcdseuscsecusinnse 5% $329.00 
Pe es & CID OG. 6 ink sinc ca stcoccucses 54% 444.44 
pe ee 54% 113.35 


DELAWARE TOWNSHIP (P. O. Marlton R. F. D.), Burlington 
County, N. J.—BOND SALE.—M. M. Freeman & Co. of Philadelphia, 
were recently awarded an issue of $63,500 5% temporary impt. bonds. 
Dated Oct. 1 1928. Denoms. $1,000 and $500. Due Oct. 1 1934. Prin. 
int. payable at the Haddonfield National Bank, Haddonfield and the 
Chase National Bank, New York. Legality to be approved by Caldwell 
& Raymond of New York. 


DENVER (City and County), Colo.—BOND SALE.—The $330,000 
issue of 544% special improvement bonds offered for sale on Sept. 17—V. 
127, p. 1556—was awarded to the International Trust Co. of Denver at a 
price of 100.62. Due in various amounts from six months to 10 years. 


ENNIS ROAD DISTRICT NO. 16 (P. O. Ennis), Ellis County, Tex. 
—BOND ELECTION.—On Oct. 4, a special election wili be held for the 
puspese of passing on the proposed issuance of $1,125,000 in bonds for the 
ollowing purposes: $636,000 to take up outstanding bonds and $489,000 
new bonds to pave county highways. 


ENSIGN SCHOOL DISTRICT (P. O. Riverside), Riverside County, 
Calif.—BOND SALE.—The $15,000 issue of 5% coupon school bonds 
offered for sale on Aug. 27—V. 127, p. 1144—was awarded at par to the 
county. Dated Sept. 1 1928. Due $1,000 from 1930 to 1944 incl. No 
other bids were submitted. 


ENTERPRISE, Wallowa County, Ore.—BONDS OFFERED.—Sealed 
bids were received until 2 p. m. on Sept. 20, by E. W. Steel, City Recorder, 
for the purchase of a $30,000 issue of 5% city bonds. Dated Oct. 1 1928. 
Due in 20 yore and optional in 10 years. . and semi-annual int. 
payable at the fiscal agency of the State in New York City. 


ESCONDIDO, San Diego County, Calif.— BOND SALE.—A $70,000 
issue of sewage disposal bonds has recently been purchased by the Red- 
field, Van Evera Co. of Los Angeles at a price of 100.21. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—Sealed 
bids will be received by 11 a. m. Sept. 25, for the purchase of a $100,000 
temporary loan on a discount basis. The loan is dated Sept. 25 1928 and 
matures on Nov. 15 1928. 


EUSTIS, Frontier County, Neb.—ADDITIONAL DETAILS.—The 
$7,700 issue of 5% refunding bonds that was recently sold (V. 127, p. 1282) 
Was awarded at par to the Pioneer Bank of Eustis. Dated Sept. 1 1928. 
Due in 1948 and optional after 1933. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—F. L. Putnam 
& Co. of Boston, were Pe 4 awarded an issue of $30,000 444% coupon 
highway bonds at 100.138. The bonds are dated Sept. 1 1928 and mature 
serially from 1929 to 1933 incl. The following is a list of the other bids 
submitted for the bonds: 


Bidder— Rate Bid 
ee ne a aE et OEE fon eee ee 100.03 
BE SS EERE ET EE ETS Se 100.02 
I TE SO yh inc thine Meine smi anak kik A eae 100.01 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 57 (P. O. Kalis- 
pat » Mont.—ADDITIONAL DETAILS.—The $1,500 issue of school 

nds that was awarded at par to the State Board of Land Commissioners 
(V. 127, p. 1416) bears interest at 6% and is due on Aug. 1 1933. 


FLINT TOWNSHIP SCHOOL DISTRICT NO. 19 (P. O. Flint), 
Genesee County, Mich.—BOND OFFERING.—Sealed bids will be re- 
ceived by W. L. Miller, Secretary, Board of Education, until 10 a. m. 
Sept. 24 for the purchase of an issue of $40,000 5% coupon school bonds. 
Denom. $1,000. The bonds mature on Mar. 1 as follows: $1,000, 1931 to 
1940, inclusive, and $2,000, 1941 to 1955, inclusive. A certified check 
payable to the order of the District for $2,000 is required. 


FORDSON, Mich.—BONDS VOTED.—The $428,000 bond issues sub- 
mitted to the electors on Sept. 4—V. 127, R; 988—were approved according 
to the ‘‘Michigan Investor’’ Sept. 15. he bonds when issued will bear 
interest at a rate to exceed 5% and will mature in 30 years. The proceeds 
from the sale of the bonds will be used for the elimination of grade crossings 


FORT THOMAS, Campbell County, Ky.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on Oct. 1 by the City Clerk for 
the purchase of a $50,000 issue of coupon or registered sewer bonds. Inter- 
est rate is not to exceed 5%. Denom. $1,000. Dated July 1 1928 and due 
on July 1 as follows: $5,000, 1933 and $3,000, 1934 to 1948 incl. Expense 
of printing bonds to be — for by purchaser. Prin. and int. (J. J.) 

— . “ National Bank of Commerce in New York or at the Fort 
omas a 





FREEDOM SCHOOL DISTRICT, Beaver County, Pa.—BOND 
SALE.—The $90,000 coupon school bonds offered on Sept. 19—V. 127, 
al 1556—were awarded to J. H. Holmes & Co. of Pittsburgh as 4s. The 

nds mature on April 1 as follows: 
bonds mature on April 1 as follows: $1,000, 1931 to 1935 incl.; $2,000, 1936 
and 1937; $4,000, 1938 to 1946 incl., and $5,000, 1947 to 1955 incl. Other 
bids were as follows: 


Bidder— Premium. 
Mellon National Bank, Pitteburgh..-........................ $1,963.80 
A, Biv ae BD ice F sn an 60 atubsccodimocbnacebade 1,620.00 
EPCOT: EOE MIDs tc odaetndasccdnduangesépenedhtnieannee 1,505.00 
FORO EE Ee Sb ind anon s onde sb shokne annnekanenmen 1,387.08 


GARFIELD HEIGHTS (P. O. Bedford), Coshocton County, Ohio.— 
BOND OFFERING.—Herman Bohning, Village Clerk, will r ive sealed 
bids until 8 p. m. (Eastern standard time) Sept. 27, for the purchase of an 
issue of $15,574.69 6% special assessment coupon Rexwood Ave. im ve- 
ment bonds. Dated Oct. 1 1928. Due Oct. 1, as follows: $1 O74 69. 
1930; $1,500, 1931 to 1934 incl.; and $2,000, 1935 to 1938 incl. A certified 
check payable to the order of the Village Treasurer for 2% of the bonds 
peat is ——- Legality to be approved by Squire, Sanders & Dempsey 
Oo Sleveland. 


GARY SCHOOL DISTRICT, Lake County, Ind.—BOND SALE.— 
Seipp, Princell & Co. of Chicago, were awarded at par on Sept. 8, $420,000 
44%% coupon school bonds. The bonds are dated Sept. 1 1928 and mature 
on - b 1988. These are the bonds offered unsuccessfully on Aug. 28 

; »D. 8! 


GIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
W. E. Kirsch, Village Clerk, will receive sealed bids until 12 m. Oct. 1 for 
the purchase of an issue of $10,620 6% pavement bonds. Dated Oct. 1 
1928. Due $1,062 from 1929 to 1938 inclusive. A certified check payable 
to the order of the Village Treasurer for $50 is required. 


GOLDEN VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Belmont), Mont.—BOND SALE.—The $11,500 issue of semi-annual 
school bonds offered for sale on Aug. 25—V. 127, p. 853—was awarded 
to the State of Montana, as 544% bonds, at par. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Sealed 
bids will be received by H. C. Moore, County Treasurer, until 2 p. m. Oct. 
15, na pyr purchase of an issue of $6,400 road bonds to bear interest at the 
rate of 44%%. 


GRANT COUNTY SCHOOL DISTRICT NO. 94 (P. O. Ephrata), 
Wash.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on Sept. 29 by J. H. Hill, County Treasurer, for the purchase of an issue 
of $1,600 school bonds. Int. rate is not to exceed 6%. Denom. $100. 
Due $100 from July 1 1930 to 1945, incl. Optional after 5 years. Prin. 
and semi-annual int. is payable at the County Treasurer’s office. 


GREAT BEND, Barton County, Kan.—BOND SALE.—The $54,311.75 
issue of 444% improvement bonds offered for sale on Sept. 3—V. 127, p. 
1282—-was awarded to the Guarantee Title & Trust Co. of Wichita. Dated 
Sept. 11928. Due from Sept. 1 1929 to 1938 incl. 


GREECE (P. O. Rochester), Monroe County, N. Y.—BOND SALE.— 
The $153 ,00u 5% series No. 9 coupon street impt. bonds offered on Sept. 12 
—V. 127, p. 1416—were awarded to Sage, Wolcott & Steele of Rochester, 
at 101.10, a basis of about 4.90%. The bonds are dated Apr. 1 1928 
and mature on Apr. 1, as follows: $10,000, 1929 to 1940 inci.; and $11,000, 
1941 to 1943 inclusive. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
Sealed bids will be received by Henry Rollinson, County Treasurer, until 
2 p.m. Sept. 25, for the purchase of an issue of $4,800 road bonds to 
interest at the rate of 44% % maturing semi-annually from 1929 to 1938 incl, 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND SALE.—The 
$30,000 issue of 44% % semi-annual road bonds offered for sale on Sept. 10 
—V. 127, p. 1144—was awarded to the Citizens Savings Bank of Greenville 
for a $100 premium, equal to 100.333, a basis of about 4.46%. Dated 
Oct. 1 1928 and die on Oct. 1 1938. 


GREENRIVER, Emery County, Utah.—BOND SALE.—A $40,000 
issue of water and sewer system bonds has recently been purchased by an 
unknown investor. 


GRENADA, Grenada County, Miss.—BOND SALE.—An issue of 
$110,000 school building bonds has been purchased by the First National 
Bank of Memphis. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—BOND OFFERING .—W. J. Berns, Village Clerk, will receive sealed 
bids until 8 p. m. Oct. 5 for the purchase of an issue of $795,000 sewer bonds, 
rate of interest not to exceed 4%%. The bonds are dated Sept. 1 1928, 
in $1,000 denomination and mature on Sept. 1 1958. A certified check 
payable to the order of the Village Treasurer for $5,000 is required. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $17,500 414% road bonds and $3,000 44%% bridge bonds offered on 
Sept. 18—V. 127, p. 1556—were awarded to the Inland Investment Co. 
of Indianapolis at par. The bonds are dated Sept. 18 1928 and mature 
on May and Nov. 15 from 1929 to 1938 incl. No other bids submitted. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$47,250 highway improvement bonds offered on Sept. 14—V. 127, p. 
1144—-were awarded to the Herrick Co. of Cleveland, as 434s, at a premium 
of $263 equal to 100.55 a basis of about 4.62%. Dated June 1 1928. Due 
as follows: $5,250, 1929; $6,000, 1930 and 1931; and $5,000, 1932 to 1937 
incl. A complete list of the bids submitted follows: 








Bidder— Premium Interest 
Braun, Bosworth & Company, Toledo--.-..-.------------ $158.00 4%% 
Ors Truss Comimeny, TDOGIGNs.... ..- sic on cmcscnctnsone 131.00 4%% 
First-Citizens Corporation, Columbus-----.------------ 342.00 5% 
The Herrick Company, Oleveland ..............------- 263.00 4%% 
Hill, Joiner & Company, Inc., Chicago (1st pid) a enawes 150.40 4% 
Hill, Joiner & Company, Inc., Chicago (2nd bid) -=——---- 163.48 4%% 
Mansfield Savings Bank & Trust Company, Mansfield--- 210.00 5% 
Otis & ae. = RA Ae epee ere 157.00 4 
The Provident Savings Bank & Trust Co., Cincinnati---- 196.56 4% 
Eye. Sutherland & Company, Toledo_------.--------- 34. 4% 

a |e ee eee 185. 4% rG 
Stranahan, Harris & Oatis, Toledo. ._......----------- 179.36 4% 
Seasongood & Mayer, Cincinnati. .._........----.------ jive & 4% % 
The Title Guarantee & Trust Company, Cincinnati------ 4.7 4% &% 
WW. eee & Cee, I sc cin nccesccccsc 437.10 5% 
Weil, Roth & Irving, Cincinnati______-...------------ 216.20 5% 
The Ohio Bank & Savings Company, Findlay----------- 87. 4%% 
Spitzer-Rorick Company, Toledo- --------------------- 137.00 5% 
National City Commany, Detrolt................2-2s505- 290. 5 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) Oct. 12, for the purchase of an issue of $9,100 
5%% road improvement bonds. Dated Sept. 1 1928. Due as follows: 
$1,100, 1930; and $2.000, 1931 to 1934, inclusive. Principal and interest 
payable at the office of the County Treasurer. A certified check for $250 
is required. 

HARTFORD CITY, Blackford County, Ind.—BOND OFFERING.— 
Walter Markin, Clerk-Treasurer, will receive sealed bids until 7:30 Af 4 
Sept. 28, for the purchase of an issue of $2,250 5% coupon city b ing 
bonds. Dated Sept. 15 1928. Due Dec. 15, as follows: $500, 1929 to 193 
incl.; and $250, 1033. Principal and interest payable at the office of the 
Clerk-Treasurer. A certified check payable to the order of the City for 
$50.00 is required. 

HAVANA SPECIAL SCHOOL DISTRICT (P. O. Havana), Yell 
County, Ark.—ADDITIONAL DETAILS.—The $40,000 issue of 6% 
coupon school building bonds that was purchased at par by the Merchants 
& Planters Title & Investment Co. of Pine Bluff—V. 127, p. 854—is dated 
May 1 1928. Due from May 1 1938 to 1948 incl. without option. Int. 
payable on May and Nov. 1 

HICO, Hamilton County, Tex.—BOND SALE.—A $37,000 issue of 
5% serial sewer bonds has recently been purchased by the State Board 
of Education. (These bonds were registered on Aug. 14—V. 127, p. 1144.) 

HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Bloomfield), 
Greene County, Ind.—BOND SALE.—The $10,005 444% school bonds 
offered on Aug. 17 (V. 127, p. 716) were awarded to the Inland Investment 
Co. of Indianapolis. The bonds are dated S: pt. 1 1928 and mature as fol- 


lows: $345 July 1 1929 and $345 on Jan. and July 1 1930 to 1943 inclusive. 
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HOMESTEAD, Aileghany County, Pa.—INTEREST RATE.—The 
$125,000 bonds awerdad on Sept. 10 to Glover & MacGregor of Pittsb 

at 100.402, a basis of about 4.20% pe 127, 5 1557), bear interest at the 
rateof4%%. The bonds are dated Oct. 1 1928 and mature on Oct. 1 1957. 


HOPSON BAYOU DRAINAGE DISTRICT (P. O. Lyon), Coahoma 
County, Miss.—BOND SALE.—The $55,000 issue of 6% dr: bonds 
offered for sale on Sept. 18—V. 127, p. 1416—was awarded to the Com- 
merce Securities Co. of Memphis for a $375 premium, equal to 100.681, 
a basis of about 5.88%. Due $5,000 from Mar. 15 1930 to 1940 incl. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$38,700 road bonds bearing interest at the rate of 44%% and maturing 
semi-annually from 1929 to 1938 incl. offered on Sept. 17—V. 127, p. 1557— 
were awarded to the Cities Securities Corp. of Indianapolis at a premium 
of SS) equal to 100.15. The following bids were also submitted: 
er— 


Premium 
I od sel ares ni acta Dotan ne ws Mrs Bice eile $57 .00 
TE TO 1, adeeb we daeiemrtsdhnaie meio ams beinins 5.50 
EE 6 Coukccachisacdeddaadnuwuaveteasnaneeacaas 21.16 


_IDAHO COUNTY UNION HIGHWAY DISTRICT (P. O. Grange- 
ville), Ida.—BOND SALE.—The $24,000 issue of 534 % semi-annual high- 
way bonds offered for sale on Sept. 5—V. 127, p. 1145—was awarded to 
the contractor at a price of 101.25. 


IDAHO FALLS, Bonneville County, Ida.—BOND SALE POST- 
PONED.—The sale of the $100,000 issue of coupon electric light bonds 
scheduled for Sept. 21—V. 127, p. 1557—has been postponed until 8 p. m. 
on Oct. 8. Int. rate is not to exceed 5%. 


ILLINOIS State of (P. O. Springfield).—$9,000,000 BOND ISSUE 
AWARDED.—Cornelius R. Miller, irector of Department of Public 
Works and Buildings, awarded at public auction on Sept. 18, a $9,000,000 
issue of 4% coupon State Highway bonds to two syndicate groups headed 
by the Guaranty Co. of New York and the National City Co. of New York, 
respectively, who decided after competitive bidding to join forces, paying 
97.255, a cost basis to the State of about 4.15%. The members of the 
successful groups are given below: The bonds are dated Sept. 1 1928 and 
mature on May 1, as follows: $500,000, 1945 to 1954 incl.; and $1,000,000, 
1955 to 1958 incl. he same procedure was followed at the last sale of 
this State’s obligation which took place on July 17. At that time two 
groups headed respectively by the Guaranty Co. of New York and Lehman 
Bros. & Co., voted to combine forces and purchased $13,000,000 4% 
coupon highway bonds at 96.267 a cost basis to the State of about 4.25%. 
Ly peas were reoffered at that time on a yieid basis of 4.125%—V. 127, 
Dp. ‘ ; 

BONDS OFFERED FOR INVESTMENT.—The purchasers are offering 
the bonds to the public for :nvestment, pr.ced accord.ng to matumty, to 
yield 4.10%. They are according to the offering circular, a legal invest- 
ment for trust funds and savings banks in New York, Illinois, Massachu- 
setts, Connecticut and other States. The participating syndicate members 
are: 

Guaranty Co. of New York 
Bankers Trust Co. 
National City Co. 
Harris, Forbes & Co. 
Continental National Co. 
it 57 Trust Co. Curtis & Sanger 
Illinois. Merchants Tr. Co., Chicago Hannahs, Ballin & Lee 
First Chicago Corporation R. L. Day & Co. 
Northern Trust Co., Chicago Union Trust Co., Chicago 
Estabrook & Co. Mississippi Valley Tr. Co., St.Louis 
Remick, Hodges & Co. First National Co., St. Louis 
William R. Compton Co. Wells-Dickey & Co. 
Ames, Emerich & Co., Inc. Minton, Lampert & Co. 

Financial Statement. 

(As officially reported.) 


Guardian Detroit Co., Inc. 
Eldredge & Co. 

Detroit Co., Inc. 

First Nationaal Co., Detroit 
Arthur Sinclair, Wallace & Co. 


De i TIRE, gp davies unws cosccnadannegee cenne $8 ,762,051,780 
Total bonded debt, including this issue__.....-...------- 170,356,500 
Population, 1030 ceases... .ccsccucecs 6,485,280 


Three other syndicates competed for the issue. One headed by E. H. 
Rollins & Sons, offered $8.735,000 for the bonds; Lehman Bros. heading 
another offered $8,711,000; the third syndicate managed by the First 
National Bank, offered $8.710,500. 


INDEPENDENCE TOWNSHIP (P. O. Avella), Washington County, 
Pa.—BOND OFFERING .—Ernest Smith, Secretary, Board of Supervisors, 
will receive sealed bids until 12 m. (to be opened at 2 p. m.) Oct. 4 for the 
purchase of an issue of $30,000 44%% coupon road bonds. Dated Oct. 1 
1928. Denom. $1,000. Due $5, Oct. 1 1932, 1934 and 1936, and 1940 
to 1942 incl. A certified check for $500 is required. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—Ster- 
ling R. Holt, City Controller, will receive sealed bids until 11 a. m. (central 
standard time) Sept. 24, for the purchase of the following issues of bonds 
scprogating $102, : 
$60,000 44% % City hospital bonds. Dated Oct. 1, 1928. Due $12,000, 

Jan. 1, 1930 to 1934 incl. 
42,000 4% % Municipal Tomlinson Hall and City Market repair bonds 
of 1928. Dated Nov. 1 1928. Due $7,000, Jan. 1 1931 to 1936 


cl. 
Denoms. $1,000. Prin. and int. payable at the office of the City Treas- 
urer. A certified check for 244% of the bonds offered is required. 


IOWA, State of (P. O. Des Moines).—WARRANT OFFERING .— 
Subscription will be received until the close of business on Sept. 25, by 
R. E. Johnson, State Treasurer, for $200,000 series 17 anticipatory war- 
rants. Denom. $10,000. Due on or before Jan. 1 1930. Int. is payable 
on Dec. 31 1928, and at maturity. 

Payment at par and accrued interest for warrants allotted must be made 
to the Treasurer of State in either Des Moines or Chicago exchange on or 
before Oct. 1 1928, or on the later allotment and the permanent warrants 
will be delivered at that time. If so desired, and arrangements are made by 
the subscriber, delivery will be made to any bank located in the City of 
Des Moines upon payment therefor, or delivery will be made to subscriber 
in person at the office of said Treasurer or by registered mail. 


IRONTON, Lawrence County, Ohio.— BOND OFFERING .—Will H. 
Hayes, City Auditor, will receive sealed bids until 12 m. Oct. 4 for the pur- 
chase of an issue of $38,000 5% deficiency bonds. Dated Sept. 1 1928. 
Due as follows: $1,500, Mar. and Sept. 1 1930 and 1931, and $2,000 Mar. 
and Sept. 1 1932 to 1939 incl. Principa: and interest payable at the First 
National Bank, Ironton. A certified check payable to the order of the city 
for $500 is required. 


JACKSON, Madison County, Tenn.—-BOND SALE.—The $225,000 
issue of 414 % coupon high school bonds offered for sale on Sept. 18—V. 127, 
p. 1557—was awarded at par to R. W. Spragins & Co. of Jackson. Dated 
July 1 1928 and due on July 1 as follows: $10,000, 1930 to 1948 incl. and 
$35,000 in 1949. ; : 

The following other bidders also submitted bids on the bonds: 
Caldwell & Co. of Nashville. 

J. C. Bradford & Co. of Nashville. 
I. B. Tigrett & Co. of Memphis. 
Little, Wooten & Co.,of Jackson. 


JEANNETTE, Westmoreland County, Pa.—BOND SALE.—The 
$200,000 414 % borough bonds offered on Sept. 19—V. 127, p. 1282—-were 
awarded to Otis & Co. of Cleveland. The issue is dated Sept. 1 1928 and 
matures on Sept. 1 as follows: $10,000, 1932, 1934, 1936, 1938, 1940, 1941 
and from 1943 to 1946 incl., and from 1948 to 1953 incl.; $20,000, 1954; 
also $10,000, 1955 and 1956. 


JEFFERSON COUNTY (P. O. Monticello), Fla.—BOND SALE.—The 
$100,000 issue of 5% coupon road bonds offered for sale on Sept. 5 (V. 127, 
p. 989) was awarded to the Barnect National Bank of Jacksonville. Dated 
Nov. 1 1925 and due on Nov. 1 as follows: $44,000, 1946; $26,000, 1947 and 
$30,000, 1948. 

JEFFERSON SCHOOL DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BOND SALE.—The $27,000 issue of 544% semi-annual 
school nds offered for sale on Sept. 11—V. 127, p. 1417—-was awarded 
to the Bank of Italy of San Francisco for a premium of $1,627, equal to 
106. a basis of about 4.79%. Due from 1930 to 1948 incl. 





JONES COUNTY ROAD DISTRICTS (P. O. Laurel), Miss.—BOND 
SALE.—It is reported that a $750,000 issue of road bonds has been jointly 
purchased by the Commercial Bank & Trust Co. and the First National 
Bank, both of Laurel, at a price of 103.066. 





JOPLIN, Jasper County, Mo.—BOND DESCRIPTION.—The 
issue of 414% viaduct bonds that was recently 
Joplin National Bank—V. 127, 


$30,000 
urchased at par a 
Coupon bonds in den f $500 Med Sept. rt 3 D ind are 
enoms. 0} y a’ pt. y ue in ears 
and callable before maturity. Int. payable on Mar. & Sept. 1. ee 


KANSAS, State of (P. O. Topeka).—BONDS SOLD.—The six blocks of 
municipal bonds aggregating $40,000 that were offered for sale on Sept. 15 
—V. 127, p. + aed awarded as follows: Lots No. 1, 2 and 5 to the 
Central Trust Co. of Topeka; Lot No. 3 to the Commerce Trust Oo. of 
Kansas City; Lot No. 4 to the Columbian Title & Trust Co. of Topeka antl 
Lot No. 6 to the Reserve State Bank of Salina. 

BON. 


KENT COUNTY (P. O. Grand Rapids), Mich.— D SALE.— 
The $105,300 coupon road bonds offered on Sept. 18—V. 127, p. 1557— 
were awarded to the Michigan Trust Co. of Grand Rapids, as P 8, ata 
premium of $171.00 equal to 100.16 a basis of about 4.46%. Due serially 
on May 1, from 1930 to 1938 incl. 


KINGSTON, Ulster County, N. Y.—BOND OFFERING.—E. T 
Schultis, City Treasurer, will sell at public auction on Oct. 1, at 2 Pp. m. 
an issue of $150,000 registered water works bonds to bear interest at the 
rate of 4%. The bonds are dated Oct. 1 1928 are in denoms of $1,000 and 
mature $30,000, on Oct. 1, from 1950 to 1954 incl. 


KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING.— 
Bids will be received until] 2 p. m. on Oct. 2, by H. use, County 
Treasurer, forthe purchase ofan $80,000 issue of annual primaryroad bonds. 
Denom. $1,000. Dated Oct. 1 1928. Due $8,000 from May 1 1934 to 
1943 inclusive. Optional after 5 years. Sealed bids will be opened only 
after all open bids are in. Purchaser to furnish blank bonds. County 
will furnish the legal] approval of Chapman & Cutler of Chicago. A certified 
7? for 3% of the bonds, payable to the above Treasurer, must accompany 


LACKAWANNA UNION FREE SCHOOL DISTRICT NO.6, Erie 
County, N. Y.—BOND SALE.—The $840,000 coupon or registered school 
bonds offered on Sept. 18—V. 127, p. 1557—were jointly awarded to 
Bancitaly Corp. and Dewey, Bacon & Co. both of New York, as 4.45s, 
at 100.221 a basis of about 4.42%. The bonds are dated Sept. 1 1928 and 
mature $42,000, on Sept. 1 1930 to 1949 incl. The successful bidders 
are offering the bonds as follows: the 1930 to 1939 maturities priced to 
yield 4.30% and the 1940 to 1949 maturities are priced to yield 4.25%. 


LAKE CHELAN RECLAMATION DISTRICT (P. O. Manson), 
Chelan County, Wash.—BOND SALE.—An issue of $100,000 reclama- 
tion bonds has been purchased at par by the State of Washington. 


LAKE COUNTY (P. O. Crown Point), Inc.—BOND SALE.—The 
$55,000 414% court-house equipment bonds offered on Sept. 14—V. 127, 
p. 1145—were awarded to J. H. Youche of Crown Point, at a premium 
of $83.75 equal to 100.15 a basis of about 4.46%. Dated July 1 1928. 
Due as follows: $3,000, July 1 1929; $3,000, January and July 1 1930 to 
incl.; 1938 and $3,000, January 1 1939. 


LEON COUNTY (P. O. Centerville), Tex.—BONDS REGISTERED.— 
An issue of $100,000 5% series ‘‘L’’ road bonds was registered on Sept. 15 
by State Comptroller G. N. Holton. Due serially. 


LONGMEADOW, Mass.—BOND OFFERING.—Frank E. Smith, Town 
Treasurer, will receive sealed bids until 8 p. m. Sept. 24, for the purchase 
of the following issues of 444% coupon bonds aggregating $177,000: 
$100,000 school bonds. Due October 1, as follows: $7,000, 1929 to 1938 

incl.; and $6,000, 1939 to 1943 incl. , 

37,000 street construction bonds. Due October 1, as follows: $4,000 

1929 to 1935 incl.; and $3,000, 1936 te 1938 incl. 

21,000 pavement bonds. Due October 1, as follows: $3,000, 1929; and 

$2,000, 1930 to 1938 incl. 

19,000 school bonds. Due $1,000, October 1 1929 to 1947 incl. 

Dated October 1 1928. Denoms. $1,000. Prin. and int. payable at 
the First National Bank, Boston, Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 

Financial Statement, August 20 1928.. 


ieee Varuaton for GRP 1007 « owian ce nbc Reon ncecusennn dd $8,581,441.00 
SR EE ee 238,106.78 





Total gross debt, including these issues__......----------- 3,350.00 
Exempted Debi— 216,500.00 

DE ES db chea eb ke kot aks was Oke eenn 4,500.00 

DS 2 hvu biwes cece aa kee eeae eeene 212,000.00 216,500.00 

TNS Biv k we chaise en cddGdastianenbheandén~waaepie 226,850.00 
DOT OWINS COROT 6 in os occ end ce ikbida ie one $11,256.78 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. 
Pollock, City Auditor, will receive sealed bids until 12 m. Oct. 6 for the 
purchase of an issue of $111,693.87 4% % special assessment improvement 
bonds. Dated Aug. 15 1928. Due Sept. 15, as follows: $11,693.87, 1929; 
$12,000, 1930 to 1934 incl.; $13,000, 1935 and 1936; and $14,000, 1937. 
Prin. and int. payable at the office of the Sinking Fund Trustees. 
certified check for 2% of the bonds offered is required. 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND OFFERING.— 
F. L. Ellenberger, County Clerk, will receive sealed bids until 1 p. m. 
Oct. 8, for the purchase of an issue of $489,000 to provide funds for the 
redemption of certificates of indebtedness issued for improvement purposes 
The issue will be dated Oct. 15 1928 and bear interest at the rate of 6% 
Due semi-annually as follows: $12,000, Apr. and Oct. 15 1929; $12,000 
April and $13,000, Oct. 15 1930; $12,000, April and Oct. 

April and $13,000, Oct. 15 1932; $12,000, April and Oct. 15 1933; $12 

April and $13,000, Oct. 1! 34; $12,000, April and Oct. : 

April and $13,000, Oct. 15 1936; . ,000, Apr. and Oct. 15, 
1 


Nnww 


1 
April and $13,000, Oct. 15 ,000, Apr. and Oct. 15 
Apr. and $13,000, Oct. 15 1940; $12,000, Apr. and Oct. 15 ; $12, 
April and $13,000, Oct. 15 2; $12,000, Apr. and Oct. 15 1943; $12,000, 
April and $13,000, Oct. 15 1944; $12,000, Anr. and Oct. 15 1945; $12,000, 
April and $13,000, Oct. 15 1946; also $12,000, Apr. and Oct. 15 1947 and 
1948. Prin. and int. payable at the office of the County Treasurer. 
different rate of interest may be named in bid. A _ certified check payable 
to the County Commissioners for $5,000 is required. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 
At the regular election to be held in November the voters again will pass on 
the proposal to issue $1,000,000 in bonds for the purchase of a State build- 
ing site, that was defeated on Aug. 28—V. 127, p. 1417—by a large majority. 


LOUISIANA, STATE OF (P. O. Baton Rouge).—BOND SALE.— 
The certificates and bonds aggregating $1,000,000, offered for sale on Sept. 
15—V. 127, p. 1283—were awarded to the Hibernia Bank & Trust Co. 
and the Whitney-Central Trust Co. and Savings Bank, both of New Orleans, 
jointly, at par. The issues are divided as follows: 
$500,000 pension fund certifictes. Dated Sept. 25 1928. Due on Feb. 


15 1929. 
500.000 pension fund bonds. Dated Oct. 11928. Due on Feb. 15 1934. 


LOUISVILLE, Jefferson County, K,.—BOND SALE.—The $1,500,- 
000 issue of coupon school improvement bonds offered for sale on Sept. 14— 
V. 127, p. 1145—was awarded to a syndicate composed of the Bankers 
Trust Co., Estabrook & Co. and the Detroit Co., all of New York, and 
J. C. Wilson & Co. of Louisville, as 44% bonds, at a price of 101.849, a 
basis of about 4.15%. Dated May 1 1926 and due on May 1 1966. 

BONDS OFFERED TO PUBLIC.—tThe above bonds are now being offered 
for public subscription by the purchasers at a price to yield 4.10%. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The follow- 
ing issues of bonds aggregating $289,360, bearing interest at the rate of 
5%, offered on Sept. 13—V. 127, p. 1145—~were awarded to the Provident 
Savings Bank & Trust Co. of Cincinnati at a premium of $4,648.05, equal 
to 101.60, a basis of about 4.69%. 
$110,730 sewer improvement bonds. Due Sept. 20, as follows: $11,730, 

1930, and $11,000, 1931 to 1939, inclusive. 
59,320 sewer yee cy bonds. Due Sept. 20, as follows: $8,320, 
1930: $8,000, 1930 and 1931, and $7,000, 1932 to 1936, inclusive. 
Due Sept. 20, as follows: $6,970, 


2ee8zes) 


Nw 


52,970 water line extension ponds. 
1930: $6,000, 1931, and $5,000, 1932 to 1939, inclusive. 

28,260 sanitary sewer bonds. ue Sept. 20, as follows: $4,260, 1930; 
and $3,000, 1931 to 1938, inclusive. vat 

11,170 water supply improvement bonds. Due Sept. 20, as follows: 
$3,170, 1930, and $2,000, 1931 to 1934, inclusive. 

8,410 sewer improvement bonds. Due Sept. 30, as follows: $1,410, 
1930; an Ss S00. 100i oe 5o0s Semen. po Sere: tae 

7,570 water supply line bonds. ue Sept. 20, as follows: $1,570, 0, 
and $1,000, 1931 to 1936, inclusive. 
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3,060 sewer improvement bonds. Due Sept. 20, as follows: $560, 1930, 
3 040 and Lg ned 1931 to 1936, facusive, ° 20 coll si 
, sewer improvement bonds. . 20, as follows: $640, 1930, 

¢ and $600. 1931 to 1934, inclusive. 
2.700 water supply line bonds. Due Sept. 20, as follows: $700, 1930, 
F: 190 and Soe. I 31 fo {oes incastve. = pom 060 
‘ ocal water supply bonds. e Sept. 20, as follows: $530, ; 
and $400, 1931 to 1934, inclusive. 


MADISON COUNTY (P.O. Anderson), Ind.—BOND SALE.—The 
$6,500 road bonds, $5,700 road bonds and $5,500 road bonds, three issues 
aggrega $17,750 and bearing interest at the rate of 4K%%, 

. 127, p. 1417—were awarded to the Farmers Co. of 
of $26.55, equal to 100.25. The bonds mature on 
1929 to 1938, inclusive. 


McMINNVILLE, Warren County, Tenn.—BOND OFFERING .—Sealed 
bids will be received by J. J. Walker, Mayor, until Sept. 24, for the pur- 
chase of a $25,000 issue of fire engine and water main bonds. 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE.— 
The following issues of bonds aggregating | 198,971.11, offered on Sept. 12— 
V. 127, p. 1146—were award errick Co. of Cleveland, as 4%s, 
at a premium of $2,651, equal to 101.33, a basis of about 4.55%: 
$156,778.73 Contre Sewer Di a saeee. Due Oct. 1 as follows: $10.- 

i 


| 


st: 
.73, 1930; $11,000 31 to 1940, inclusive; and $12,000, 
1941 to 1943, inclusive. 
32,983.94 Boardman Sewer District bonds. Due Oct. 1 as follows: 
$2,983.94, 1930; $3,000, 1931 and 1932: and $4,000, 1933 to 
1938, usive. 

Dated Oct. 1 1928. 

MALVERNE, Nassau County, N. Y.—BOND OFFERING .—Thomas 
A. Hays, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) Oct. 3, for the purchase of an issue of ,000 coupon or 
registered street improvement bonds—rate of interest not to exceed 5% 
and to be stated in multiples of 1-10th 36 of 1%. Dated Sept. 1 1928. 
Denom. $1,000. Due $3,000, Sept. 1 1929 to 1948, incl. Principal and 
interest payable in gold at the Bank of Malverne, Malverne. A certified 
check, payable to the order of the Village for $1,200, is required. Legality 
to be approved by Clay, Dillon & Vandewater of New York. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $38,000 issue of school bonds offered for sale 
on Sept. 10—V. 127, p. 1417—was awarded to the Anglo-London-Paris 
Co. of San Francisco as 5% bonds, for a $674 premium, equal to 101.773, 
a basis of about 4.83%. Due $3,800 from 1938 to 1947, incl. The other 
bids were as follows: 


Bidder— Int. Rate Price. 
Ors ies es GOO; CE ISN 6 ok cdccccanncdaiides 5% par 
We Sn OS FONE ba bccdnabctedswencudees 5Y%% par 
. @. Peeeeens OO. OF IGRI GE «6c 5 oo ne ccccccsccse 54% % 100.31 
Weil, Roth & Irving Co. of Cincinnati__........-- 54% par 
Taylor, Wilson & Co. of Cincinnati. -_..___------ 5 o % $263.00 
Tage, en & CO. UE CUNO. 2 wc sasccecescns 6% 1,182.00 


MARICOPA COUNTY SCHOOL DISTRICT NO. 30 (P. O. Phoenix) 
Ariz.—BOND SALE.—‘he $15,000 issue of 54%% coupon school bonds 
offered for sale on Sept. 17—V. 127, p. 1283—-was awarded tothe U. S. 
National Co., Inc., of Denver, at a price of 100.31, a basis of about 5.22% 
Due $1,000 from Sept. 1 1933 to 1947 inclusive. 


MASSACHUSETTS (State of) P. O. Boston.—BOND SALE. 
The $2,700,000 bonds maturing $135,000, on July 1, from 1929 to 1948 
incl., and the $1,300,000 bonds maturing $130, , July 1 1949 to 1958 
incl.; offered on Sept. 21—V. 127, p. 1558—-were awarded to a syndicate 
composed of Stone & Webster & Blodget Inc., E. H. Rollins & Sons, F. S. 
Moseley & Co., Curtis & Sanger, Brown Bros. & Co. and Eldredge & Co. 
as 4s, at 101.036, a basis of about 3.98%. Total bonds sold, $4,000,000. 
A syndicate composed of Harris, Forbes & Co,. R. L. Day & Oo., Esta- 
brook & Co., Old Colony Corp., and the Atlantic-Merrill Oldham Corp.. 
offered 100.81 for 4% bonds. A bid was received too late from the First 
National Bank of Boston, and was not opened. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan maturing on January 7 1929 was recently awarded to the 
Shawmut Corp. of Boston, on a 4.85% discount basis. The Old Panay 
Corporation offered to discount the loan on a 4.965% basis and 8S. N. 
Bond & Co., on 5.25% basis. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (eastern standard time) Oct. 3, for the purchase of an 
issue of $54,300 5% road improvement bonds. Dated October 1 1928. 
Due Oct. 1, as follows: $5,300, 1929; $5,000, 1930 to 1934 incl.: and $6,000, 
1935 to 1938 incl. A certified check payable to the order of the County 

surer, for $1,000 is required. lity to be approved by Squire, 
Sanders & Dempsey of Cleveland. 


MEXICO, Oswego County, N. Y.—BOND SALE.—The $6,000 5% 
coupon village bonds offered on Sept. 18—V. 127, p. 1558—-were awarded 
to the First National Bank of Mexico, at par. The bonds are dated Sept. 
21 1928 and mature $1,000, Sept. 21 1929 to 1934 incl. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING .—Sealed 
bids will be received by Grant Hostetler, County Auditor, until 2 p. m. 
October 2, for the purchase of an issue of $8,582 6% ditch bonds dated 
October 1 1928 and mature $858.20, Dec. 1 1929 to 1938 incl. 


MISSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission), 
Hbceige County, Tex.—BOND OFFERING.—Sealed bids will be received 
until Oct. 20, by the President of the Board of Education, for the purchase 
of a $20,000 issue of 5% semi-annual school bonds. 


MISSISSIPPI, STATE OF (P. O. Jackson).—BONDS OFFERED BY 
BANKERS.—A $3,500,000 block of the entire issue of $5,720,000, awarded 
on Aug. 27 to a syndicate headed by Lehman Bros. and the Bancitaly 
Corp., both of New York—V. 127, p. 1284—is now being offered for public 
subscription at prices to yield 4.30% on all maturities. Prin. and semi-ann. 
int. payable at the National City Bank of New York or at the State 
Treasurer's office in Jackson. Coupon bonds, rezisterable as to principal 
only. Legality to be approved by Thomson, Wood & Hoffman of New York 

Financial Statement (as Officially Reported) . 
pe GS + | eS ASE IE EE $744,104.320 
Total bonded debt, including these issues____________-_-_-- 24,315,250 

Total debt less than 4% of assessed valuation. Population (1920 

census), 1,790,618. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING .—Bids will be received until 1.30 p. m. on Oct. 2. by Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, for the purchase of a 
$1,000,000 issue of certificates of indebtedness. Int. rate is not to exceed 
5%. Denom. $1,000, or multiples thereof. Dated Oct. 1 1928. Due on 
Dec. 1 1928. Prin. and int. payable in gold at the office of the City Treas- 
urer or at the Minneapolis fiscal agency in New York City. These certi- 
ficates offered subject to attorney’s approval for the purchaser. A certi- 
—_ no lige 2% par of the bid, payable to C. A. Bloomquist, Treasurer, 
required. 


MONROE COUNTY ROAD DISTRICT NO. 4 (P. O. Aberdeen), 
Miss.—ADDITIONAL INFORMATION .—The $35,000 issue of 54% 
coupon road and bridge bonds that was awarded on Sept. 3 to the Com- 
merce Securities Co. of Memphis at a price of 100.62—V. 127, p. 1417— 
is dated Nov. 1 1928 and the bonds mature from 1929 to 1953, inclusive, 
giving a basis of about 5.20%. Interest payable on May and Nov. 1. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—Clyde Rogers, County Treasurer, will receive sealed bids 
until 10 a. m. Sept. 25 for the purchase of an issue of $11,000 444% Ripley 
Township coupen road bonds. The bonds are dated Sept. 15 1928 in denom. 
of $550 and mature $550 on M. & N. 15, 1930 to 1939 incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $144,850 coupon sewer and water improvement bonds bearing interest 
at the rate of 5% offered on Sept. 14—V. 127. p. 1417—-were awarded to 








the First National Co. of Detroit, at a premium of $2,476, equal to 101.709. 
The bonds are dated Oct. 1 1928 and mature serially on Oct. 1 from 1929 
to 1932, inclusive. 


MOODY COUNTY SCHOOL DISTRICT NO. 26 (P. O. Flandreau) 
S. Dak.—BOND OFFERING.—Sealed bids will be received until Oct. if 
by D. Hobbie, Chairman of the Board of Education, for the purchase of 
a $8,000 issue of school bonds. 





MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
semi-annuall 


The $7,100 4%% road bonds mat 4 y from 1929 to 1938 
incl. ST hved a Sept. 15—V. 127, p. 1417—-were awarded to the Fletcher 
Savings & Trust Co. of Indianapolis, at a premium of $7.70, equal to a price 


of 100.10. No other bids received. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The De- 
Soy AS wih ed Trust Co. of ye was ss, ery 18 an og 3 
50, coupon genera provemen at a premium . 
SO to 10001, a basis of about 4.24%. Dated July 1 1928, Denome’ 
$1,000. Due $5,000, July 1 from 1929 to 1938 incl. Interest payable 
on Jan. and July 1. 


NASHUA, Hillsborough gg 
Samuel Dear , City Treasurer, will 


N. H.—BOND OFFERING.— 
receive sealed bids until 10 a. m. 


(Eastern standard time) t. 29, for the an issue of $20,000 
4% % coupon Veterans’ building bonds. e $1,000, Oct. 1 1929 to 1948 
incl. Prin. and int. payable at the First National Bank, Boston. Legality 


to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


NEW BEDFORD, Bristol County, Mass.—BOND OFFERING.— 
Selaed bids will be received by the yy Ae am until 11 a. m. Sept. 21 
for the purchase of an issue of $150, school bonds to bear interest at 
bog a 4%% dated Sept. 1 1928 and maturing serially from 1929 to 
1943 incl. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—Estabrook 
& Co. of Boston, were awarded on ze 21, an issue of $150,000 4740 
bonds at 102.32. The issue is dated t. 1 1928 and matures ann y 
from 1929 to 1943 incl. 


NEW CASTLE (P. O. cane ua), Westchester Comite, Pa.— 
BOND SALE.—The $170,000 iz a coupon highway bonds ‘ered on 
Sept. 20—V. 127, p. 1558—were jointly awarded to Roosevelt & Son and 
George B. Gibbons & Co., at 100.825, a basis of about 4.37%. Dated 
Oct. 11928. Due Oct. 1as follows: $10,000, 1931 and 1932; and $15,000, 
1933 to 1942 incl. 


NEW ORLEANS, Orleans Parish, La.— BOND CALL.—The Board of 
Liquidation of the City Debt has published a notice of call of the following 
bonds: new public improvement bonds, dated Jan. 1 1907. Denom. $1,000. 
Various numbered bonds ranging from No. 9 to No. 7965. Payable at 
par and accrued interest on Oct. 1 upon presentation at any bank in New 
Orleans, with interest coupons attached. Int. ceases on date of call. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 
John J. Sell, County Treasurer, will receive sealed bids until 2 p.m. Oct. 10 
for the purchase of an issue of $5,800 Beaver Township road bonds to 
bear inJerest at the rate of 5%. The bonds are dated Oct. 9 1928 and 
mature $290 on May 15 and Nov. 15 1929 to 1938 incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$4,400 44%4% Frank Roberts et al Jefferson Township road impt. bonds 
offered on Sept. 15—V. 127, p. 1146—-were awarded to the Newton County 
State Bank of Kentland, at a premium of $39.72, equal to 100.90, a basis 
of about 4.31%. The bonds are dated Sept. 15 1928 and mature $220 on 
May and Nov. 15 1929 to 1938 incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Sealed bids will be received by Charles H. Adamson, County Auditor, until 
2 p. m., Oct. 2, for the purchase of an issue of $5,560 6% coupon Lake 
Township ditch bonds. he bonds are dated Sept. 1 1928 and mature 
$556 Dec. 1 1929 to 1938 incl. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
National Mount Wollaston Bank, Quincy, was recently awarded an issue 
of $40,000 tuberculosis hospital maintenance notes on a 4.70% discount 
basis. The notes are dated Sept. 18 1928 and mature on April 10 1929. 
The following is a list of the other bids submitted: 


Bidder— Discount Basis. 
NI I de 9s awe os Sangin = a Ban 4.73% 
ns a os ce ew ee a ei onlgial ena gkid 4.73% 
eee Ge CE ae POE GONG. een cwwcnssuneeaaeeccan 4.74% 
I es Ss Os Sd ade ne a em ae ie al 4.74% 
Pe cn pak elice ead wae wee ae 4.87% 
ee Oe Cee ae BOG GP cc cccivdnnctandsspasuckiaece 4.925% 


NORTH CAROLINA, State of (P. O. Raleigh).—NOTES AUTHO- 
RIZED.—The following is taken from the Wall St. ‘‘Journal’’ of Sept. 18 
relative to the issuance of notes for the financing of the Smoky Mountain 
National Park project which is being carried out by the combined efforts 
of North Carolina and Tennessee: 

“Borrowing of $2,000,000 on short-term notes for Smoky Mountain 
National Park development was authorized at Raleixh, ». C., at a joint 
session of the Park Commission and the Council of State. Ben. R. Lacy, 
State Treasurer, left for New York to make necessary arrancements. 

“Certified copies of the resolution adopted will be for~arded to Laura 
S. Rockefeller Foundation, which had offered $5,000,000 for the project 
on certain conditions. : ae . 

‘‘With the completion of negotiations the Park Commission will have a 
fund of $4,000,000 voted equally by the States of North Carolina and 
poanerge for development of the natural park, which will lie in both 
States.”’ 


NORTH EVANS FIRE DISTRICT (P. O. Angola), Erie County, 
N. Y.—BOND SALE.—The $35,000 coupon apparatus and building bonds 
offered on Sept. 17—V. 127, p. 1558—-were awarded to the Manufacturers 
& Traders-Peoples Trust Co. of Buffalo, as 4s, at Be. The bonds are 
dated Sept. 1 1928 and mature $1,750. On Sept. 1 1929 to 1948 incl. 


NORTH HEMPSTEAD GREAT NECK SEWER DISTRICT (P. O. 
Manhasset), Nassau County, N. Y.—BOND OFFERING.—C. E. Schmidt 
Town Clerk, will receive sealed bids intil Legh m. (daylight saving time 
Sept. 28, for the purchase of an issue of $202, 4% % coupon or registe 
sewer bonds. ated Oct. 1 1 . Denoms. $1,000. ue Oct. 1, as 
follows: $10,000, 1930 to 1948 incl.; and $12,000, 1949. Prin. and int. 
payable in gold at the Great Neck Trust Co., Great Neck or at the Chatham 
& Phoenix National Bank & Trust Co., New York. A certified check 
pa to the order of the Town for 2% of the bonds offered is required. 
ee to be approved by Hawkins, Delafield & Longfellow of New York 

ty. 


O’BRIEN COUNTY (P. O. Primghar), lowa.—BOND OFFERING.— 
J. F. Yeayer, County Treasurer, will receive bids until 2 p. m. on Sept. 25, 
for the purchase of a $45.000 issue of annual primary road bonds. Denom. 
$1,000. Dated Oct. 1 1928. Due $5,000 from May 1 1934 to 1942 incl. 
Optional after 5 years. Sealed bids will be opened only after all the open 
bids are in. Purchaser to furnish blank bonds. County will furnish the 
approving opinion of Chapman & Cutier of Chicago. A certified check 
for 3% of the bonds, payable to the County Treasurer, must accompany bid. 


OCEAN CITY, Cape May County, N. J.—BOND OFF ERING.— 
J. Reeves Hildreth, City Clerk, will receive sealed bids until 3 p.m. Oct. 1 
for the purchase of an issue of $335,000 paving bonds. Bidders to state 
rate of interest desired, in multiples of 4% of 1%. Dated “ct. 1 1928. 
Denom. $1,000. Due Oct. 1 as follows: $20,000, 1929 to 1944 inclusive, 
and $15,000 in 1945. A certified check payable to the order of the City 
Treasurer, for 2% of the bonds offered, is required. No more bonds to 
be awarded than will produce a premium of $1,000 over $335,060. Legality 
to be approved by Caldwell & Raymond of N. Y. City. 


OCONEE COUNTY (P. O. Walhalla), S. C.—BOND SALE.—A 
$40,000 issue of 5% county bonds was recently purchased by C. W. Mc- 
Near & Co. of Chicago at a price of 100.065, a basis of about 4.99%. Dated 
July 1 1928. Due $13,000 in 1940 and 1941 and $14,000 in 1942. 

ODEBOLT, Sac County, Ila.—BOND OFFERING.—Sealed bids will be 
received until 8 >. = on Sept. 21, by L. R. Bassett, Town Clerk, for the 
purchase of an $18,000 issue of funding bonds. 

OGDEN, Web Cc ty, Utah—BOND SALE.—A $450 000 issue of 
4K%% refunding Conde wen Darchased on Sept. 20 by the National City Co. 
of New York for a premium of $131, equal to 100.029, a basis of about 
4.49%. Average maturity is 18% years. 

OGDEN, Weber C ty, Utah.—BOND SALE.—A $50.000 issue of 
4%% water hewmen has ‘bean purchased jointly by the Centra! Trust Oo. 
and E. L. Burton & Co., both of Salt Lake City, at a price of 98.25, a 
basis of about 4.89%. Due in 20 years. 

ORANGE CITY, Sioux County, lowa.—BOND OFFER! NG.—Sealed 
bids will be received until 10 a. m. on Sept. 22 by Cornelius Vende Steeg, 
Mayor, for the purchase of a $20,000 issue of sewer disposal plant bonds. 
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wi Re ANDO, Gresee County, fk aa ee OFFERING.—Sealed bids 
will be received by J Stinson Clerk, until 10 a. =. on on Bore. 
for the of an issue of. Bs. ‘000 5% refunding, 
a4 $1,000. Dated O 8 and due on Oct. 1 as oe $15,000 
pay 1931 to 1938: $10, 000" 1939 and $5, oe. 1940. Bids are to be made 
,000 of the bonds to be delivered on Oct. 1. An alternate bid is to 
be mode f for $64,000 of th 1° bonds to be delivered on Get. 1, and $71,000 of 
the bonds to be delivered on Dec. 1. ual pe 
-_ at the Hanover National Bank in New York Cit; 
& Hoffman of New York will furnish legal approval. equired addtos 
forms to be furnished by above clerk. hapter 11855, pon of Florida, 
Session of 1927, is the authority for these bon d $1, 350 certified check, 
payable to the city, is requi 
(This report completes that given in V. 127, p. 1558.) 
Financial Statement Sept. 1 1928. 





Appraised valuation 1927, personal and real. tan lah setinsdilie vente $108 ,993 406.00 
On which amount only 50% was assessed, or_____------- .496 703.00 
Total bonded indebtedness not including this Oe RET 7,039,500.00 
Water and light bonds... ............... $1, gm on 
8 al assessment, exclusive this offer_... 3,737,000.00 
8 fund, cash & securities, Sept. 1°28. 325,728.30 5,562,728.30 
RMR DOR DGGE GOs bi ccidin a vce cancncassscusee $1,476,771.70 
Population December 1927, estimated_-_..................----- 35,560 
Population April 1 1925, State of Florida census_........-------- 22,273 
aS 2 Os 2e;, DL. nt nn oo whit ahensenadasenaene 9,282 
of City, 12. 08 . miles more or less, or sppoorinetsty (acres)... 7,770 
Concrete sidewalks, Dec. 31 1927, . spproximately (1 REECE "285 
Paved streets, Dec. 31 1927, appr ely (mall ite peepee ORG 139 
Sanitary sewer, Dec. 31 1927, approximately (miles) Lit din shih tn ballin 139 
ee ee ee eS | dha deeb eenckthnatdannmde $19 
nce around city limits, approximately (miles)......--------- 16 


oT Taye. COUNTY (P. O. Port Clinton), Ohio.— BOND OFFERING. 
—E. Guth, County Auditor, will receive sealed bids until 1 p. m. Oct. 
i. foe 4 the purchase of an issue of $52,000 5% road improvement bonds 
Dated yo 1 1928. Denom. Due semi-annually as potty 
$3,000, ril and Oct. 1 1929 and 21930: and $3,000, April; also $2,000 
Oct. 1 1031 to 1938, inclusive. sited ah and interest payable at the office 
of the County Treasurer. A certified check, payable to the order of the 
Treasurer for $1,000 is required. Bidders to satisfy themselves as to the 
legality of the issue. 


PAGE COUNTY DRAINAGE DISTRICT NO. 22 (P. O. Cisrinda), 
ia.—BOND SALE.—The $2,816.26 issue of drainage bonds offered for sale 
on Sept. 13—V. 127, p. 991—-was awarded to a Mr. Robert wr of College 
- rings as 4%% Scada. for a $15 premium, equal to 100.546, a basis of 

ut 4.67%. Dated Aug. 21928. Due from Dec. 1 1933 to 1937, incl. 


PASADENA, Los Angeles County, Calif.—BOND ELECTION.—A 
special election will be held not later than Dec. 15 to pass upon the issuance 
of $7,000,000 in bonds to construct a water storage dam in San Gabriel 
Canyon. It was planned to place the San Gabriel Dam bond issue on the 
November ballots, but this was found impractical due to the fact that the 
plans and specifications for the dam are incomplete. The revised city 
charter will also be submitted for approval at this special election, accord- 
ing to a resolution passed by the Directors this morning. 


PECOS COUNTY (P. O. Fort Stockton), Tex.—BONDS REGIS- 
TERED.—G.N. Holton State Comptroller, registered the following three 
issues of bonds on Sept. 14: 
ony 000 5% e series B road bonds. Due from 10 to Gh yas 

5,000 54% % series C road bonds. Due in from 10 to 30 years. 
265, 000 54% series Droad bonds. Due in from 10 to 30 years. 


PENN TOWNSHIP, Pa.—BOND OFFERING .—Sealed bids will be re- 
ceived by the Township Secretary until 10 a. m. Oct. 9, for the purchase 
of an jeowe - $22,000 Pz township bonds. Dated Nov. 11928. Denom. 
$1,000. Nov. as puiowe $4,000, 1929 to 1931, inclusive; and 
$5,000, 1952 and 1933: A certified check, payente to the order of the 
Treasurer for $500, is required. 

PLEASANT RIDGE, Mich.—BOND SALE.—The three issues of 


bonds offered on Sept. 11—V. 127, p. 1418—were awarded to the Detroit 
& Security Trust Co. of Detroit as follows: 


$15,000 Sept 15 roo as 4%s at 102.10, a basis of about 4.55%. Due 
Sep 
13, mes ial assessment highway bonds as 5s at 100.15, a basis o 
ut 4.97%. Due July 30 as follows: $1. 500, 1929 to 1935 
incl. , and $1,000, 1936 to 1938 incl. 
6,500 s al assessment highway bonds as 5%s at 100.05, a basis of 
about 4.48%. Due $650 July 30 1929 to 1938 incl. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston were awarded on Sept. 18 a $100,000 
temporary loan on a 4.82% discount basis plus a premium of $2. The 
loan matures on Feb. 21 1929. 


POCATELLO INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O 
Pocatello), Bannock County, Ida.—BOND CALL.—The bonds of 1914, 


vi. —_ 1916 have been called for payment at the First National Bank 
of Boise 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—H. A. 
Maurer, City’ Clerk, will receive sealed bids until 10 a. m. ——— stand- 


ard time) Sept. 25, for the purchase of the ae" escribed bonds 
Riri $340,000; rate of interest not to exceed : 
000 Aviation Landing Field bonds. Dated a 1 1928. Due 


$6,000, Au 


. 1 1929 to isee. incl. 
150,000 pavement ated 


nds. Aug. 1 1928. Due $10,000, Aug. 1 
1928 to 1943, inclusive. 
10,000 fire and police alarm bonds. Dated June 1 1928. Due $1, 000, 
June ho 1 1929 to 1938, inclusive. 

Denom. $1,000. Principal and interest payable at the office of the City 
Treasurer. A certified check for 5% of the bonds is required. Legali ty 
to be approved by Chapman & Cutler of Chicago. 

PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Portage), 
Porter County, Ind.—BOND SALE.—The $74,000 school bonds matur- 
ing serially in from 1 to 15 years and bearing interest at the rate of 4%%, 
offered on Sept. 5 (V. 127, p. 1147), were awarded to the Fletcher-American 
Co. of Indianapolis at a premium of $163, equal to 100.22. 

POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING. 
—Casey J. Martin, County Treasurer, will receive sealed bids until 2 p. m. 
Sept. 29 for the purchase of an issue of $16,000 44%% school bonds. The 
bonds are dated Oct. 10 1928, in denom. of $800, and mature $1,600 on 
May 15 1930 to 1939 inclusive 

POUGHKEEPSIE, caida County, N. Y.—BOND OFFERING.— 


George A. Deel, City "Treasurer, will rece ve sealed bids until 12 m. Oct. 1, 
for the purchase of an issue of $99,000 4% or mars % series ros refunding 


bonds. Dated Oct. 1 1928. Denoms. ue Oct. 1, as follows 
$4,000, 1929 to 1952 incl.; and $3,000, foe3” "Prin. and int. peyahie at 
the Failkill National Bank & Trust Co., Pou hkeepsie. A certified check 


ayable to the order of the City for 2% of the bonds offered is required. 
Legality to be approved by Hawkins, Delafield . & Longfellow of New York 
ty 


PURCELLVILLE, Loudoun County, Va.—BONDS NOT SOLD.— 
The $90,000 issue of 5% water bonds offered for sale on Sept. 14—V. 127, 
p. 1559—was not sold as no acceptable bid was received. Due in from 
three to 30 years. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
The $24,000 road bonds bearing interest at the rate of 44% offered on 
Sept. 15—V. 127, p. 1559—were awarded to the Central National Bank of 
Greencastle, at a premium of $151, equal to 100.62. The bonds mature 
semi-annually from 1929 to 1938 incl. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
A. B. Bruskotter, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. Sept. 29, for the purchase of an issue of $5,844.40 
5% county’s portion improvement bonds. Dated Aug. 1 1928. Due 
Nov. 1 as follows: $644.40, 1930; and $650, 1931 to 1938, inclusive. Prin. 
and int. payable at the office of the County rer. A certified check 
for $250, payable to the order of the Treasurer, is required. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The $6,500 4% % road bonds offered on Sept. 15—V. 127, p. 1418—were 
awarded to the Dickinson Trust Co. of Richmond. The bonds are dated 
June 1 1928 and mature $162.50 on May and Nov. 15 1929 to 1948 incl. 





$< ———————--—— ] 

READING, Berks County, Pa.—BOND OFFERING.—Walter®@R. 

Hollinger, City Comptroller, will receive sealed bids until 10 a. m.*Sept. 
26, for the purchase of an issue of $100. 000 ud % , Compas or 

A park and eo ee bonds. Dated A 1 1928. Denoms. $1,000. 

A “certified check _payable to the 


Due $10,000, Aug. 1 199 to 1938 incl. 
of the bonds offered is required. ~ 


order of the City for 5% 

REE HEIGHTS, Hand County, S. D.—BOND SALE.—The'$12 
issue of 5% coupon water distribut on bonds offered for sale on Aug. pe 
x, 127, p. 991—was aw: T. K. White of Huron “ par. om. 


to 
Dated Sept. 11928. Due from 1931 to 1942 incl 
RILEY comer’ C. oO. O. Maghestes). Kan.—BOND OFFERING .— 


Sealed bids will be received man, County Clerk, until 2 
p. m. on Oct for the purchase of . poe. 700 ) issue of 4% road impro ve- 
ment bonds. Sasa 500 and ted Aug 1928. Due on 


ae payable od Jan. and July 1. 


Jan. and ao 1, from 1929 to 1939 oa 
eck for 2% of the bid, payable to the County Treasurer, is 


A oneeed 
required 


ROCKFORD aC nOm. BU peer Ad (P. 2:  Resitord). Winnebago 
County, Ill.—BOND 0 G.—Sealed bi received) by t 4 
Board of Trustees, = 10: iy 7 eae fame) "spt, pe for the purchase 
of $500,000 44% % series A bonds. Dated Sept. Denom. $1, 
Due $25,000 Sept. 1 1929 to 1948, inclusive. Principal and interest 
payable at the First National Bank, Chicago. A rtified check, 
payable to the order of the District Clerk for Bo % of the bonds offered, is 
required. Legality approved by Chapman & Cutler of Chicago. These 
bonds are part of an authorized issue of $2,500 % 

Financial Statement. 

Assessed valuation of taxable property for 1927.......--.---. $103 532,233 
Total bonded debt (this issue only) 500,000 

Estimated population, 95,000. 


ROYAK OAK Coiton, County, meal —BOND SALE.—The $800,- 
000 bonds offered on Sept. 127, p. 1559—were awarded as follows: 
To the Fidelity Trust Got of. Desntt res 4\¢s at a premium of $227.50 
squat to 100.13 a basis of about 4.49% 
$95,000 general obligation bonds. Dated May 1 1928. Due serially in 
rom to 2 to 30 years. 
80,000 onere open ation bonds. Dated October 1 1928. Due serially 
n from 2 
To the Union Trust Oo eaat of Detroit, as 4%s at a premium of $1,875 equal 
to 100.14 a basis of about 4.73%. 
$625,000 species general bonds. Dated October 1 1928. Due serially in 
from 1 to 30 years. 


St. pot Franklin County, Vermont.—BIDS REJECTED.— 
B. M. Hopkins, ity Treasurer, informs us that the following bids submitted 
on Sept. 10 for the purchase of $200,000 4% coupon bonds offered for sale 
—V. 127, p. 1285—were rejected by the City Council: 


eee , 


Bidder— $75,000 $125,000 
TO, CE BO i ci cin hdgnpewbwee debe em 96.727 96.821 
Atlantic-Merrill Oldham Corp.........-----.-. +5 rt te 96,56 
EE, PORE Se ne cc acen ecu edbenoedananaee 97.42 
ns 95. 331 95.331 
Peoples Trust Co. & Welden National Bank- ---- 97.00 97.39 


ST. JOSEPH COUNTY (P. QO. Centreville), Mich. rw ogy 7 SALE.— 
The $28,500 special assessment bonds offsred on Sept. 6 (V. 127, p. 1285) 
were awarded to the Detroit & Security Trust Co. of Detroit as ‘4hs ata 
——, es $1, 600, equal to 105.61, a basis of about 3.67%. Dated 

928. Due May 1 as follows: $3,000, 1930 to 1936 inclusive; 
33. S00. 1937, and $4,000, 1938. 


SAINT LOUIS, Mo.—BOND OFFERING.—Sealed bids will be received 
by Louis Nolte, on ah Comptroller, until 10 a. m. on Sept. 28, for the pur- 
chase of a $10,000,000 issue of 4% coupon or registered ublic building and 
impt. bonds. ' Denom . $1000 Dated Oct. 1 1928 and due on Oct. 
follows: - $400, oi 


36; ;$ 
000, 1941; $570, 000. "1942; : 
$670,000, 1946: $710,000. Tost and $740,000 in 1948.’ Prin. and int. 
(A. &O. ) payable at the National Bank of Commerce, N. Y. City, as gold. 

These bonds are coupon bonds, registerable as to prin., or as to prin. 
and int., and are exchangeable for fully registered bonds in the denomina- 
tions of $10,000, $50,000 and $100 Fully registered bonds may again 
be exchanged for coupon bonds in the denomination of $1,000 on payment of 
$2 per thousand. o bid at less than par and accrued interest will be 
considered. The approving Coen & of Benjamin St. Charles of St. Louis 
will be furnished. The Comptroller will furnish the required bidding forms. 
A certified check for 1% of the bid, payable to the Comptroller, is required. 

Financial Statement, Fiscal Year 1927-1928. 


Assessed valuation for taxes of year 1927..-.-.--.----- $1,216,005,261.00 


Value of property owned by the city-,---------------- 170,843 ,269.00 
OUR Gls OEE, co acssuaenee ieee ds adanewe eds 48,066,000. 

Water Works debt (included Fg | ee ee ae 11,051,000.00 
EE ee ee ee 10,245,342.05 
Water Works Sinking Fund (included in above) ____.__- 2,021 ,628.87 
Interest and Sinking Fund receipts and balance- ----_.__ 5,388,631.41 
Interest Payments and Sinking Fund accruals-_-_-______-_- 4,628,184.61 
Water Works Revenue rceipts and balance._.-...--.- 6,085,561.51 
Water Works Revenue expen. incl. int. ond sink. fund ___ 3,538,887 .36 
ee eer eee ee ee 22,885,212.03 


Municipal Revenue expen., appropriations & incumbr- - - 21,295.071.80 
The tax rate for taxes of 1928 is fixed at $26.20 per $1,000 valuation, 
divided as follows: 


POP the Bate... -. .. 0. ccc w ccc cwcccwesnnscccccecncussccecanee $1.40 
I ES, cs. pps ann tw sae an ae Oe eh a cs So es an ds eae ae 8.60 
Decrees: Gt OI DUEe on cor cuedu--ccdawdnacheabunueskiun 2.70 
DEGCIDEE DULDOSEE . 6 on ne cocccntnerveccsnenscdescusbuchcanaben 3.50 

$26.20 


SAINT LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.— 
Sealed bids will be received until noon on Oct. 23, by P. G. amy 1 ouney 
Treasurer, for the purchase of a $600,000 issue of 4, £% or 44%% road 
and bridge bonds. Denom. $1, . Dated Oct. 1 1928. Due from Oct. 
1 1931 to 1948, inclusive. Principal and interest (A. & O.) perente at the 
First National Bank in St. Louis. The treasurer will furnis e required 
bidding forms. A $10,000 certified check, payable to the above 
must accompany the bid. 


SAINT PETERSBURG, Pinellas County, Fis—BOND Pacey —A 
$412,000 issue of 54% % coupon age «yh bonds has been p ed by the 
Detroit Co. of New York. Denom. $1,000. Dated Tar aT 1928 and due 
on July 1, as follows: $13, 000, i931 ¢ to 1948; $35,000, 1949 to 1952 and $38,- 
000 in 1953. Prin. and int. (J. & J.) payable in New York City. The 
City of St. Petersburg, it is reported, has taxable property with estimated 
value of $375,000,000, with an assessed valuation of $161 B73 4s The 
total bonded debt of the city, including this issue, is $25,794:600. The 
bonds now offered are said to be general obligations’ of the entire city. 


SALEM, Marion County, Ore.—BOND SALE.—The $100,000 issue 


of 4% % semi. annual sanitary ouwer peace offered for sale on Sept. 17— 
127. 559—was awarded to . Leach & Co. of Chicago at a price 
of 160: aT a basis of about 4. 7%. B Dated Sept. 1 1928. Doe $2,000 


from Sept. 1 1929 to 1948, incl. 


SAN BERNADINO HIGH SCHOOL DISTRICT (P. O. San Berna- 
dino), Calif BOND OFFERING.—-Sealed bids will be recelved “until 
Sept. 2 onn rn, y Clerk, for the purchase o: 
fsene of 5% school bonds. Due in 1947 and 1948. > &@ $10,000 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 
$4,000,000 issue of 444% coupon or registered Hetch Hetchy bonds offered 
for sale on Sept. 17—V. 127 - 1418—-was awarded to a syndicate com- 
posed of the Harris Trust & Savings Bank of Chicago, the Bankers Trust Co. 
of New York, R. H. Moulton & Co. of San Francisco, the Security Co. of 
Los Angeles, Illinois Merchants Trust Co. of Chicago and the American 
National Co. of San Francisco for a premium of $71,600, equal to 101.79, 
a basis of about 4.39%. Dated July 11928. Due $100, 000 from 1938 to 
1977 inclusive. 

BONDS OFFERED TO PUBLIC.—The above Bonds are now being 
for public gubscetpeion by the purchasers at pri 
According to the bankers the bonds are legal 
in New York, Massachusetts, 
it is stated, 


ices to yield about. 4. ean 
vestment for savings ban 
Connecticut and other States. They are, 
a direct obligation of the — and County of San Francisco 


taxable property therein. The 


nd are payable from unlimited taxes on all 
present estimated population is 750,000. 
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SANTA FE, Santa Fe County, N. Mex.—BONDS CALLED.—The 
Board of Education of the City has issued a call for all ———- 5% 
bonds, dated Oct. 1 1903, optional after Oct. 1 1923 and due on Oct. 1 
1933. Interest will cease on Oct. 1 1928. Payable at the First National 
Bank of New York City. 


SAYREVILLE SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND OFFERING.—Fred 8. Davis, District Clerk, will receive sealed 
bids until 8 p. m. October 9 for the purchase of $31,000 5% apes 
or registered school bonds. Dated October 1 1928. Denoms. $1, % 
Due Oct. 1, as follows: $2,000, 1929 to 1938 incl.; and $1,000, 1939 to 
1949 incl. Prin. and int. payable at the South River Trust Co., South 
River. No more bonds to be awarded than will produce a premium of 
$1,000 over $31,000. A certified check for 2% of the bonds offered is 
required. Legality to be approved by Caldwell & Raymond of New York. 
These bonds were offered on September 11, as 44%4s—V. 127, p. 1285— 
no bids were received—V. 127, p. 1559. 

SCHUYLERVILLE, Saratoga County, N. Y.—BOND OFFERING.— 
Benjamin K. Northrup, Village Trustee, will receive sealed bids until 2 

.m. (daylight saving time) Sept. 27, for the purchase of an issue of $14.000 
5% improvement bonds. Dated Oct. 1 1928. Denom. $1,000. Due 
Oct. 1 as follows: $1,000, 1929 to 1932, inclusive: $3,000, 1933 and 1934: 
and $4,000, 1935. Principal and interest payable at the National Bank 
of Schuylerville. 


SCOTCH PLAINS TOW NSHIP (P. GO. Scotch Plains), Unicn “>untv 





N. J.—-BOND SALE.—The $100,000 coupon or rezistered t»wn«hir hall 
bonds offered on Sept. 14———V. 127, pv. 857—were awarded to Graham, 
Parsons & Co. of .ew York, as 4%s, at a premium of $333.03, equal to 
100.33, a basis of about 4.72°7 Dated Oct. 1 1928. Due Oct. 1, as 


follows: $2,000, 1929 to 1948 incl.; and $3,000, 1949 to 1968 incl. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed 
bids will be received until noon on Oct. 19, by H. W. Carroll, City Comp- 
troller, for the purchase of three issues of coupon or registered bonds 
aggregating $2,000,000 as follows: 
$1,000,000* light and power bonds. Due from 1939 to 1958, incl. Optional 

rie $ iad These bonds are part of an authorized issue of 
000, ‘ 


500,000* water extension bonds. Due from 1934 to 1948, incl. These 
bonds are a part of an authorized issue of $2,000,000. 
500,000 light and power bonds. Due from 1939 to 1958 incl. Optional 


after 6 years. These bonds are part of an authorized issue of 
$3,400,000. 

Int. rate is not to exceed 6%. Denom. $1,000. Dated Nov. 1 1928. 
Prin. and semi-annual int. is payable at the city treasurer’s office or at 
the fiscal agency of the State in New York City. Thomson, Wood « 
Hoffman of New York City will furnish legal approval. Comptroller will 
a bidding forms. A certified check for 5% par of the bonds 
is required. 

*hese issues have already been mentioned—V. 127, p. 1559. 


SHAMOKIN, Northumberland County, Pa.—BOND SALE.—M. ™M., 


Freeman & Co, of Vhiladeiphia, were awarded during July an issue of 
$150,000 44%° imrrovement bonds. Dated July 1 1928. Denoms. 
$1,000. Prin. and int. payable at the office of the Borough Treasurer, 
Levality to be approved by Burgwin, Scully & Burgwin of Pittsburgh. 


SHAWNEE, Pottawattomie County, Okla.—BOND SALE.—An issue 
of $100,000 6% coupon street improvement bonds has been purchased by the 
Gatzert Co. of Oklahoma City. Denoms. $500 and $1,000. Due on or 
before Oct. 11938. Prin. and semi-annual int. payable at the office of the 
City Treasurer or at the fiscal agency of the State in New York City. 


SHELBY, Richland County, Ohio.—BOND SALE.—The following 
issues of 5% bonds aggregating $21,000 offered on a 10—V. 127, p. 
1285—-were awarded to the Citizens Bank of Mansfield, at a premium of 
$150.00, equal to 100.71, a basis of about 4.86%: 
$18,000 property owner's portion improvement bonds. Due Sept. 1 1936 

to 1939 inclusive. 

3,000 City’s portion improvement bonds. Due $500 Sept. 1 1930 to 

1935 inclusive. 

Dated Sept. 1 1928. 


SHERBURNE COUNTY (P. O. Etk River), Minn.—BOND OFFER- 
ING.—Sealed bids will be received by ©. S. Wheaton Jr., County Auditor. 
until 2 p. m. on Oct. 4 for the purchase of a $24,000 issue of ditch bonds, 
A certified check for 5% must accompany the bid. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 47 (P. O. Mount 
Vernon), Wash.—BOND OFFERING.—Sealed bids will be received until 
9 a.m. on Oct. 6, by W. H. Whitney, County Treasurer, for the purchase 
of an $8,000 issue of semi-annual school bonds. Int. rate is not to exceed 
6%. Denom. $1,000. Dated Oct. 15 1928. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—LIST OF BIDDERS.—The following is a complete list 
of the other bidders for the $105,000 issue of 5% school bonds that was 
awarded on Sept. 4—V. 127, p. 1559—-to R. E. Campbell & Co. of Los 
Angeles at 105.50, a basis of about 4.57%: 





bidder— Premium 
sO ast 0 cede an as encin dclel os hiwiak bt ioreh tinteies Bckaata mec acd $4,573 
pS Se Ee eA Sea ee 5,107 
IIE SN io ok aw kgs tea ch al = ibe oe ge ws so menor abe I ae ee 3,695 
CS EE Seiten lege Tbe Aaa AAP TTR ES ESTEE, ARIE 4,409 
a ae wae at ee ne ee 5,051 
EN EE RE ES SEAR PE PEE oe PITS Ec 1,529 
a EE 8 4,525 
ee ee ow Oe se Cob chee ke eaacacvedesreueene 5,071 
ER PO ee men opty Ie 4,429 
SN TU I oa ce en ow alee aaa ahiacn 5,38 
eC Ee win cada cncaenuuishaawiesneneecee 4,613 

SOUTH JERSEY PORT DISTRICT (P. O. Camden), Camden 


County, N. J.— BOND OFFERING.—A. C. Middleton, Chairman Board 
of Port Commission, will receive sealed bids until 12 m. (eastern standard 
time), Oct. 4, for the purchase of an issue of $2,000,000 4 3x series A 
coupon or registered Marine Terminal bonds. Dated Oct. 1,1 . Denom. 
$1, - Due $59,000, Oct. 1 1934 to 1973 incl. Prin. and int. payable at 
the First Camden National Bank & Trust Co.,Camden. A certified check 

ayable to the order of the District for 2% of the bonds offered is required. 
Pexality to be approved by Hawkins, Delafield & Longfellow of New York 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—L. E. 
Mosher, County Treasurer, will receive sealed bids until 1 p. m. Sept. 22, 
oF oo of the following issues of 5% coupon bonds aggregating 
$7,430 road bonds. Due $371.50 on May and Nov. 15 1930 to 1939 incl. 

4,300 road bonds. Due $215 0n May and Nov. 15 1930 to 1939 incl. 

The bonds are dated Sept. 15 1928. 


STEELTON, Dauphin County, Pa.—BOND SALE.—The $10,000 4% 
coupon borough bonds offered on Sépt. 10-—V. 127, p. 1148—were awarded 
to the Steelton Bank & Trust Co., at par. The bonds are dated Oct. 1 1928 
and mature $500 on October 1 1929 to 1948 incl. 


STROUDSBURG, Monroe County, Pa.—BOND OFFERING.—Harry 
M. Albert, Borough Secretary, will receive sealed bids until 2 p. m. Oct. 12 
for the purchase of an issue of $50,000 414% coupon borough bonds, 
Dated June 2 1928. wWenom. $1,000. Due June 2 as follows: $12,000, 
1933 and 1938, and $13,000, 1943 and 1948. A certified check, payable 
to the order of the Borough Treasurer, for 2% of the bonds offered is 
required. Legality to be approved by Townsend, Elliott & Munson of 
Philadelphia. 

SULPHUR, Calcasieu Parish, La.a—BOND SALE.—The $60,000 issue 
of 5% coupon water construction bonds offered for sale on Sept. 11—V. 127, 
p. 1148—was awarded to the Calcasieu National Bank of Lake Charles at 
par. . Dated Sept. 1 1928. Due $2,000 from Sept. 1 1929 to 1958 incl. 


SWAIN COUNTY (P. O. Bryson City), N. C.—BOND SALE.—The 
50,000 issue of coupon jail bonds offered for sale on Sept. 3—V. 127, p. 
92---was awarded to N. 8. Hill & Co. of Cincinnati, as 5% bonds, for a 

premium of $645, equal to 101.29, a basis of about 4.87%. Dated Sept. 1 
1928 and dué on Sept. 1 as follows: $2,000, 1931 to 1949 and $3,000, 1950 
to 1953, all inclusive. 

SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 
—The County Treasurer, will receive sealed bids until 9 a. m. on Oct. 31, 
for the purchase of $16,800 Jefferson Township coupon road bonds to bear 
interest at the rate of 444%. The bonds are dated Sept. 15 1928 are in 
saneme. of $420 and mature $41 on May and Nov. 15 from 1929 to 1938, 
nclusive. 





TARRANT CITY, Jefferson County, Ala.—ADDITIONAL IN- 
FORMATION .—Weare now informed that the $270,000 issue of 6% coupon 
public improvement bonds recently sold—V. 127, p. 1560—-was purchased 
by Caldwell & Co. of Nashville at a discount of $4,200, equal to 98.444, a 
basis of about 6.33%. Due from 1929 to 1938 inclusive. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—The $3,600 
6% drain construction bonds offered on 4 10—V. 127. p. 1286—were 
awarded to the Citizens National Bank of Tipton, at par. The bonds 
mature $360 on Aug. 15, from 1929 to 1938 incl. No other bid.received. 


TOMALES SCHOOL DISTRICT (P. O. San Rafael), Main oe 
Calif.—BOND SALE.—A $10,000 issue of 5% school bonds has recently 
been purchased by Weeden & Co. of Los Angeles for a $17 premium, equal 
to 100.17, a basis of about 4.97%. Due $1,000 from Sept. 1 1929 to 1938 
incl. 

TONAWANDA, Erie County, N. Y.—BONDS NOT SOLD.—The 
$20,000 444% water bonds offered on Sept. 17—V. 127, p. 1286—were 
not sold. oust - are dated July 1 1928 and mature $1,000, July 1 
1934 to 1953 incl. 


TOPEKA, Shawnee etme, Kan.—BONDS NOT SOLD.—The 
$49,986.45 issue of 414% internal improvement bonds offered for sale on 
Sept. 18—V. 127, p. 1560—was not sold as the bids submitted were all 
below par. Dated July 15 1928. Due from July 15 1929 to 1938. We 
have not been informed when the re-offering will take place. 


TOWN ROAD DISTRICT (P. O. Beckley), ps §- County, W. Va. 
—BOND SALE.—A $566,000 issue of 544 % coupon road bonds was awarded 
on Sept. 18 to Braun, Bosworth & Co. of Toiedo for a premium of $26,153 
equal to 104.62, a basis of about 5.00%. Denom. $1,000. Dated Oct. 1 
1928 and due on Oct. 1, as follows: $22,000 from 1929 to 1953, incl. and 
$16,000 in 1954. Prin. and int. (Mar. 31 & ,Oct. 1) payable at National 
City Bank in New York or at State Treasurer’s office. 
Finanaical Statement. 


MenORRG VER a ki op dco nde nbnenkacabnnacnbudinnebannh $18,931,026 
Total Gene (ieee, Come ieee) . ns nna cen co ccccnescccusnseus ,000 
Population (1020 Cemsts). . ....ceccccccancs 16,555 


TROY, Rensselaer County, N.@Y.—BOND SALE.—The following 
issues of 44% % coupon or registered bonds azgregating $65,000 offered on 
Sept. 17—*.. 127, p. 1560—were awarded to Dewey, Bacon & Co. of 
New York at 100.76, a basis of about 4.39%: 

Due $2,500, Aug. 1 1929 to 1948 incl. 


$50,000 improvement bonds. J 
Due $1,500, Aug. 1 1929 to 


15,000 traffic signal signs system bonds. 
1938 inclusive. 

Dated Aug. 1 1928. 

The following bids were also submitted: 


Bidder— Premium. 
Gages E.G GA. 6. cae been dnb been dre onde eee $479.31 
Manufacturers & Traders-Peoples Trust Co---.......-..--------- 272.45 
PAGRUTS CEE TIDTIOGEL DOT. 2. 2.0 6 od ack wtinbeccbasanccnswanen 195.00 
Batches, Wet & COs «a casbdedaetennsas shsaksacsdswbnbsaod 110.5) 


TUCKER CONSOLIDATED SCHOOL DISTRICT (P. O. Tucker), 
De Kalb County, Ga.—BOND SALE.—A $28,000 issue of 544% school 
bonds has been sold to an unknown investor. Denom. $1.000. Dated 
June 1 1928. Due on Dec. 1, as follows: $1,000, 1929 to 1938 and $2,000, 
1939 to 1947 inel. Prin. and int. (J.{& D.) is payable in New York City. 


UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT (P, O. Fort 
Washington), Montgomery County, Pa.—BOND SALE.—The $55,000 
414% coupon school bonds offered on Aug. 27—V. 127, p. 1148—were 
awarded to W. H. Newbolf’s Sons & Co. at 100.076, a basis of about 
4.22%. Dated Sept. 1 1928. Due $11,000, Sept. 1 1933; 1938; 1943; 
1948 and 1953. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Sealed bids will be received by Charles O. Wesselman, County 
Treasurer, until 10 a.m. Oct. 2, for the purchase of an issue of $22,0004%% 
Pigeon Township road bonds. The bonds are dated Oct. 2 1928 are in 
denoms. of $559 and mature $1,100 on May and Nov. 15 1929 to 1938 incl. 


VENTURA COUNTY ROAD IMPROVEMENT DISTRICT NO. 3 
(P, entura), Calif.—B8°ND SALE.—An issue of $109,988.71 6% 
road bonds has been purchased by the Municipal Bond Co. of Los Angeles. 
i-ue from 1929 to 1938 inclusive. 

VERMILION COUNTY (P. O. Newport). Ind.—BOND OFFERING .— 
Homer Fox, County Treasurer, will re-cive sealed_bids until 10 a. m. 
Oct. 1, for the purchase of an issue of $8,009 444% Helt Township coupon 
road bonds. The bonds are dated Aue. 15 1928, are in denoms. of $400 and 
mature $400 on May and Nov. 15 1929 to 1938 incl. 


VIRGINIA BEACH, Princess Anne County, Va.—BOND OFFERING. 
—A $20.009 issue of 544% water bonds will be offered for sale at public 
auction by J. E. Woodburn Jr., Town Clerk, on Sept. 24. Due in 30 
years. Principal and semi-annual interest payable in New York City. 
(This report corrects the one appearing in V. 127, p. 1560.) 


VISALIA, Tulare County. Calif.—BOND SALE.—The $50,000 issue 
of 5'> semi-annual! improvement bonds offered for sale on Sept. 17—V. 127, 
p. 1560—was awarded to R. H. Moulton & Co. of San Francisco for a 
premium of $1,703, equal to 103.406, a basis of about 4.57%. Dated 
Sept. 11928. Due $2,500 from Sept. 1 1929 to 1948 incl. 


WARRENSVILLE HEIGHTS (P. O. Warrensville R. F. D.), Cuya- 
hoga County, Ohio.—BOND SALE.—The $6,500 544% coupon street 
impt. bonds offered on Aug. 30—V. 127, p. 992—-were awarded to the 
Chagrin Falls Banking Co. at a premium of $5. The bonds are dated 
Sept. 1 1928 and mature on Oct. 1 as foliews: $509, 1930 to 1932 incl.; 
21,000, 1933; $500, 1934 and 1935; $1,000, 1936; $500, 1937 and 1938, 
and $1,000, 1939. Other bids were as follows: 








bidder— Int. Rate Prem. 
ie Tee tie. so aa becate eS does besa ee 5% % $8.00 
Ree Me eg a ee oe en 3% 5.60 


WASHINGTON SCHOOL DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND SALE.—A $38,000 issue of 5% school building 
vonds has recently been purchased by the Anglo-London Paris Co. of 


San Francisco. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
George A. Dingman, Drain Commissioner, will receive sealed bids until 
11 a. m. Oct. 1, for the purchase of an issue of $34,700 Westwood Tile 
Drain coupon bonds to bear interest at a rate not exceeding 6%. Dated 
Oct. 15 1928. Due May 1 as follows: $3,000, 1931 to 1935, incl.; $4,000, 
1936; and $5,000, 1937 to 1939, incl. Principal and interest payable at 
the office of the County Treasurer. A certified check for 2% of the 
bonds offered is required. 

WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BIDS.—The 
following is a complete list of the bids submitted on September 11, for the 
$116,000 assessment district road bonds awarded as 4%4s to the Guardian 
Detroit Co., at 100.325—V. 127, p. 1560: 


Bidder— Rate Bid. 
ee IRE CO ed nkinn akan ab swemm aban 100.326 
eens Se te re Ce be Ea Ske coe donee udensdeseeecargs 100.11 
Detroit & Security Trust Oo. .....-.--~- . 26-8 oo oo ee 100.10 
Watitee, EE Or TEE 4. 56. os cde 6 = ree ane one iene 100.05 

At 5%: 

III Nl mm meu mmiomnieermg nae 100.69 
INT ga oe aS pe SR elt AL ona. Scar Se 100.21 

At split bid: 

A. T. Beli & Co., (61,000 as 5s, 40,000 as 54s, 14,500 as 6s)_----- 107.00 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The 
$6,321.86 6% Robert oles et al drainage bonds offered on Sept. 8—V. 
127, p. 1286—were awarded to O. E. Lish of Bluffton, at par. The bonds 
are dated July 15 1928 and mature $632.16 on Nov. 1 1929 to 1938 incl. 


WETHERSFIELD, Hartford County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Alfred . Hanmer, First Selectman, until 
11 a. m. (eastern standard time) Sept. 28, for the purchase of an issue of 
$300,000 4%% coupon school bonds. Dated Oct. 1 1928. Denoms. 
$1,000. Due $15,000, Oct. 1,1929 to 1948 incl. Prin. and int. payable 
at the Travelers Bank & Trust Co., Hartford. A certified check payable 
to the order of the Town for 2% of the bonds offered is required. Legality 
to be approved by Storey, Thorndike. Palmer & Dodge of Boston. | 

Grand list of Wethersfield, 1927, $10,592,602. Net indebtedness, inal. 
this issue, $425,577.04. Population, estimated, 1928, 7,000 
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WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co of Boston, was awarded on Sept. 21 a 
$100 .000 temporarv loan due on Dec. 20 1928 on a 4.895 % discount basis. 


WHEELER COUNTY (P. O. Wheeler), Tex.— BONDS REGISTERED: 
—The following four issues of bonds were registered by the State Comp” 
troller on Sept. 12: ‘ 
$50,000 5% series Aroad bonds. Due in from 10 to 30 years. 

15,000 5% series C road bonds. Due in from 5 to 10 years. 
20,000 54% % series D road bonds. Due in 10 years. 
85,000 44% % refunding bonds. Due serially. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$8,746.20 6% road bonds offered on Sept. 18—V. 127, p. 1286—were 
awarded to the State Bank of Monticello, at a premium of $52.50, equal 
to 100.51. The bonds mature semi-annually from 1929 to 1938 incl. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING .—Sealed bids will be received by R. T. Aker, County Treasurer, until 
10 a. m. Oct. 1, for the purchase of an issue of $12,560 road bonds dated 
Sept. 15 1928 in denoms. of $628 and bearing interest at the rate of 44%. 


@ WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 

bids will be received until 2.30 p. m. on Sept. 24, by C. C. Ellis, City Clerk, 

for the purchase of the following issues of coupon bonds: 

$153,684.75 444% paving and sewer bonds. Denoms. $1,000 and one for 
$684.75. Dated Sept. 1 1928. Due in from 1 to 10 years. 

104,477.51 4% internal improvement bonds. Denoms. $1,000, $500, one 
bond for $460.57, one for $733 and one for $783. Due in from 
1to10 years. Dated Mar. 1 1928. 

50,000.00 414% market house and exhibition building bonds. Denom. 
$1,000. Dated Sept. 1 1928. Due in from 1 to 10 years. 

45,334.18 414% Central Avenue paving bonds. Denoms. $1,000 and 
one for $334.18. Dated Sept. 1 1928. Due in from 1 to 18 

ears 


y ‘ 
29,000.00 444% bridge bonds. Denom. $1,000. Dated Sept. 1 1928. 
Due in from 1 to 10 years. , 
All bids are made and will be received subject to the following conditions: 
First: That the said bonds are required by law to be submitted to the 
State’s School Fund Commission, which commission has the option to take or 
reject thesame. If taken in whole or part by said School Fund Commission, 
the bonds so taken will not be included in this sale. Each bidder is required 
to state whether his bid covers the whole or part of said bonds and whether 
he will take such portion thereof as has not been taken by the State School 
Fund Commission. 
Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita to reject any and all of said bids. A 
certified check for 2% of the bid required. 


WICHITA FALLS, Wichita County, Tex.—BOND OFFERING.— 
Sealed bids will be received by W. E. McBroom, City Clerk, until 8 p. m. 
on Oct. 8, for the purchase of a $250,000 issue of 414% coupon funding 
indebtedness bonds. Denom. $1,000. Dated Nov. 1 1928. ue $10,000 
from Jan. 15 1934 to 1958, incl. Principal and interest (J. & J.) is payable 
in New York. Legality and printing of bonds is to be paid for by purchaser. 
A $5,000 certified check, es to the City, must accompany the bid. 
(This report supplements the report given in V. 127, p. 1561.) 


WILLOUGHBY, Lake County, Ohio.— BOND SALE.—The $129,090 
coupon special assessment refunding bonds offered on Sept. 17—V. 127, p. 
1561—were awarded to the Mansfield Savings Bank & Trust Co. of Mans- 
field, as 4%(s, at a premium of $286.00, equal to 100.23, a basis of about 
4.70%. The bonds mature $6,000, on Apr. and Oct. 1 1929 to 1938 incl. 


WILMETTE, Cook County, Ill.—BOND SALE.—A $50,000 issue of 
incinerator plant and site bonds bearing interest at the rate of 445% was 
awarded at par to a local bank. The bonds are dated Oct. 1 1928 in 
denom. of $500 and mature on Oct. 1, as follows: $3,000, 1933 to 1946, 
incl., and $4,000, 1947 and 1948. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE.—An issue 
of $1,600,000 544% six months’ notes was jointly purchased on Sept. 14 
by the First National Bank and Salomon Bros. & Hutzler, both of New 
York City. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Worecester County National Bank of Worcester was awarded on 
Sept. 20, a $400,000 temporary loan on a 4.75% discount basis plus a 
premium of $2. The loan is dated Sept. 24 1928 and is payable on Feb. 20 
1929 at the Oid Colony Trust Co. or at the Bankers Trust Co., New York 











An official tabulation of the bids submittd follows: 





Premium. 
625 M 175 M 
Bidder— fave . Obitg 
f ¥ Z > uw. 
Detroit Trust Co.; First National Co.: Bank of co a : 
tet agg, SESE Seen Sapir gegeepapaenepipsinannapey ae pany <7 ie 4%% $1,410 $1,300.00 


Detroit & Security Trust Co.; Griswold-First 
State Co.; Guardian Detroit Co.; Union Trust 


Co.; Braun-Bosworth Co.; Lewis & Co_______. 4% % 1,875 1,564.50 
Joel Stockard Co.; Watling, Lerchen & Hayes: aay 3 

David Robinson & Co.. Inc._____._._._.___._. i 812.90 
Ryan, Sutherland & Co.; Fidelity Trust Co______ er 227.50 


WORMLEYSBURG SCHOOL DISTRICT, Cumberland County, Pa. 
—BOND SALE.—The Commonwealth Trust Co. of Harrisburg, was re- 
sabe of 435% etn pesmi: of SOR canal te a cetee ae TC here baste a 

um o , qual to a ce 0 .65, s 0 
about 4.4 G . The bonds mature on June 1 1958. ~ ee 


WYANDOTTE COUNTY (P. O. Kansas City) Kan.—BOND OFFER- 
ING .—Sealed bids will be received until 2 p. m von Sept. 24, by William 
Beggs, € ounty Clerk, for the purchase of an issue of $101,464.66 4% % 
coupon special road improvement bonds. Denom. $1,000 and one for 
$464.66. Dated July 1 1928, due July 1 as follows: $464.66 in 1929; $8,000, 
1930 to 1932 and $7.000, 1933 to 1943 ali incl. Prin. and int. (J. & J. 1) 
payable at the State Treasurer's officer in Topeka. Legal opinion of Bower- 
sock, Fiz7ell & Rhodes of Topeka will be furnished. A certified check for 
2% of the bid, payable to the Chairman of the Board of County Com- 
missioners, is required. 

XENIA, Greene County, Ohio.—BONDS OFFERED.—T. H. Zell, 
City Auditor, received sealed bids until 10 a. m. Sept. 19 for the purchase 
of an issue of $11,000 54% 4% fire department equipment bonds. Dated 
Sept. 11928. Denom. $1,000. Due serially on Sept. 1 from 1929 to 1938. 
inclusive. 

SS 


CANADA, its Provinces and Municipalities. 


BOURGET TOWNSHIP, Que.—BOND OFFERING.—Sealed bids 

will be received until 8 p. m. Sevt. 25, by E. Harvey, Secretary-Treasurer, 
for the purchase of an issue of $9,300 bonds to bear interest at the rate of 
5% maturing serially from 1950 to 1956 inclusive. The bonds are dated 
Sept. 1 1928 and are payable at Jonquiere, Quebec and Montreal. Denoms. 
to suit purchaser. 
" BRITISH COLUMBIA (Province of).—%6,009,000 BONDS TO BE 
SOLD.—NO TENDERS TO BE SOUGHT .—According to the Toronto 
“Giobe’’ of Sept. 15, the province will be in the market for $6.000 000, the 
funds to be obtained to refund $4,000,000 treasury certificates maturing on 
Nov. 1 1928 and $2,009,000 Pacific Great Eastern Railway and British 
Columbia University bonds now maturing. The usual procedure of in- 
viting tenders for the loans will not be resorted to, according to the. report, 
as it is pl vnned to allow the Canadian Bank of Commerce, the Dominion 
Securities Corp., Wood, Gundv & Co., A. E. Ames & Co., and a New 
York invesiinent house to handle the loan outright, to be sold at the best 
rate obtainabie. 


ESSEX COUNTY (P. O. Sandwich) Ort.—EOND OFFERING.— 
Sealed bids wii be reccived by thesCounty Treasurer until Oct. 11, for 
the purchase of an issue of 4160.000 county bonds to bear interest at the 
rate of 5°% and mature in 10 annual instalments. 


GASPE, Que.—BFOND OFFERING —®. Veit, Secretary-Treasurer. will 
receive sealed bids until Oct. 1, for the purchase of an issue of $6,000 im- 
provement bonds maturing in 20 years to bear interest at the rate of 5%. 


GORE TOWNSHIP (P. O. Gore) Que.—BLOND SALE.—The $6,000 
bonds bearing interest at the rate of 5% offered on Sevt. 1—V. 127, p. 
993—were awarded to a group of local investors at par. The bonds mature 
in 20 years. 

GREENFIELD PARK, Que.—FOND OFFERING.—¥F. J. Allwrizht, 
Secretary-Treasurer, will receive sealed bids until 5 p. m. Sept. 25, for the 
purchase of an issue of $25,000 544% bonds maturing in 15 years annual 
payments. The bonds sre dated May 1 1928 are in denominations of $500 
and $100 and are payable at St. Lambert and Montreal. 

LA TUQUE, Que.—FOND SALE.—The $26,000 5% coupon or regis- 
tered bonds offered on July 24—V. 127, p. 450—were awarded on Aug. 15 
to Latueux & Darveau of Quebec, at 98. The bonds are dated Nov. 1 




















City. Lezality to be approved by Storey Thorndike, Palmer & Dodge of L 4 aU 
Boston. The following bids were also received: 1927 are in denoms. of $500 and $100 and mature serially from 1928 to 1947 

Bidder— Discount Basis. | incl. Payable at LaTuque, Montreal and Quebec. 
Mechanics National Bank, Worcester - -------..---------------- 4.81% POND OFFE eer 
ee aS ee 5 ee fee ee eee 4.82% ROUYN, Que. BON! OFFERIN G. Sealed bids will be received by 
Bank of Commerce & Trust Co 4.835% the Eresenrer. until 9 p. =. nt. 25. for the purchase of an issue of $40,000 

AWPRLSSEAWE LE Ce SES NM ~- ee ee me mm mm mmm mmr mr nee rrr rr rere +O / res = “ » 2 > Pe > 4 
ee ee emamonmaveninanenl 4.875% 40-year debentures to bear interest at the rate of 544%. 
i ae cal Ses hs a ne nha ones a 4.88% YORK TOWNSHIP, Can.—BY-LAWS PASSED BY COUNCIL.— 
i mE ee Se 4 ee eS tome. ape os See 4.9% The York Township Council at a meetin: held last week possed a number of 
Cees 410-08 FIG - Sis srs ewes eee wSS 0S See oo wo cn ow onoces 4.94% local improvement debenture by-laws aggregating $1,077,182 according 
ADD TO ROYAL OAK, MICH .— to the Sept. 14 issue of the ‘‘Monetary Times’’ of Toronto 
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We Specialize in 


City of Philadelphia ||| 


3 ys 





MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 











AN OPPORTUNITY 
TO START YOUR SON 
IN BUSINESS: 


The business of a company 
manufacturing Pharmaceutical 








4s 


3s | 
414s | 


| CLASSIFIED DEPARTMENT | 


Products (established 25 years 
ago), due to lack of progressive- 
ness and the advanced age of 





Ss | 
31/48 | 
5 los 


Biddle & Henry 


1622 Lecust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


0 —= 





























MINING ENGINEERS 


—LIOeeeeerer 











UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. 
H. S. 1, Financial Chronicle, 
. 90 Pine St., N. 


Proprietor has been permitted 
to gradually dwindle away en- 
tirely and presents a real oppor- 
tunity for a young aggressive 
man with vision enough to mod- 
ernize containers, labels, adver- 
tising literature, etc. Over 30 
different preparations such as 
Tooth Paste, Stomach Altera- 
tive, Expectorant, Coid Cream, 
Corn Cure, Hair Tonic, Eye 
Wash, Ear Drops, EKezema 
Salve, ete., etc., many of which 
are used by eminent specialists 
in their homes and in their 
hospital work. This is a nucleus 
for a real big business and sale 
is being made to liquidate loans. 


Address, Box 


Be 











H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL ANDMINERAL PROPERTIES 


Value of property, 
$1,000,000 


Examined, Managed, Appraised 
Dre<ai Butlanneg PHILAREL>SHIA 





WE WANT REPRESENTATIVES throughout 
the United States to sell an issue of 250,000 shares 
(no par value) at the price of $50 per share. 
Property consists of 31 
Cinemas, located in the leading towns in England. 
$12,500,000. 
per annum. c 
this proposition are requested to communicate 
with Community Theatres, Limited, 58, Pall Mall, 
London, 8.W.1,, ENGLAND. 


Price $10,000 with half cash 
and balance on terms to re- 
sponsible party. Principals 
only. Address Box B2, Finan- 
cial Chronicle, 90 Pine St., | 
New York City. 


Theatres, Music-halls, 





Income over 


Parties interested in 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 85 Years 


























Class fied Department 





MINOT, HOOPER & CO. 


NEW YORK BOSTON 
SELLING AGENTS FOR 
Great Falls Mfg. Co. Dwight Mfg. Co. 


John P. King Mfg. Co. 


Cotton Fabrics for Domestic and Foreign Markets 











Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec 
tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 
cle, 90 Pine St., New York. 

















WILLIAM ISELIN & CO. 


357 FOURTH AVENUE, N. Y. CITY 
FACTORS 


for Textile Mills and their Agents 


SELLING AGENCY 


for Manufacturers of 
Sweaters and Underwear Cotton Goods 
at Main Office Iselin-Jefferson Co. 





Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90. Pine ise We Be 














328 Broadway 


~ t a 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 








_ Business man desires to rep- 


resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 
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nos Cotton 
WOODWARD, BALDWIN & CO. 
Established 1828 
43 and 45 Worth Street, NEW YORK 
SELLING AGENTS FOR 
SOUTHERN COTTON MILLS 
SHEETINGS SHIRTINGS awe > sar heel cpa 
ed G 
DRILLS DUCK Nainsooks — 00ds) - ciles 
Seamless Sheets Wide Sheetings 
Manufacturing well known brands in All Weights Rayon Alpacas Cambrics 
and Constructions of Print Cloth and Fine Cloths Muslins Longeloths 
in Plain and Fancy Weaves, Outing Flannels, F. U. STEARNS & CO. DEPARTMENT 
Pajama Checks, Bed Spreads, Diaper Cloths, Renfrew Devonshore Cloth iii : 
Table Damask, Terry Cloth, Wash Cloths, Huck Renfrew Colored Damask” eee 


Crash, Turkish and Huck Towels. 


Renfrew Fine Ginghams 





For Home and Export 


Baltimore Philadelphia Boston St. Joseph 
St. Louis San Francisco Chicago Shanghai, China 
St. Paul Cincinnati Minneapolis Havana, Cuba 











DEERING, MILLIKEN & CO., Inc. 


79-83 Leonard Street NEW YORK 25 Madison Avenue 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached COTTON FABRICS 


DRILLS, PRINT CLOTHS, SHEETINGS, LAWNS, VOILES, 
RAYON FABRICS, SILK MIXTURES, SHEETS, PILLOW CASES, 











TUBINGS, FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 
WOOLEN FABRICS 
CLOAKINGS, SUITINGS, FLANNELS AND OVERCOATINGS 
ne 


























RIDLEY WATTS & CO. 


Selling Agents 
40-46 Leonard St., NEW YORK 





Print Cloths Drills Sheetings Shirtings Collar Cottons Shrunks 
Indigo Denims Coverlets Longcloth Pillow Tubings 
Rayon Novelties Wide Silk and Color Fancies 








WAMSUTTA PERCALE SHEETS AND PILLOW CASES 
NAINSOOK LINGERIES LUSTERSHEER 


i PHILADELPHIA 











—BRANCH OFFICES— 
CHICAGO BALTIMORE 








BOSTON ST. LOUIS 


SAN FRANCISCO | 























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 
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ESTABLISHED 1856 


H. HENTZ & CO. 


Commission Merchants 


132 West 3ist Street 
6 East 53rd Street 
NEW YORK CITY 
Paris, 
France 


60 Beaver Street 
NEW YORK CITY 
Boston 
Detroit 


Savannah 


Bethlehem, Pa. 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 
Members of 


NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC. 
NEW YORK PRODUCE EXCHANGE 
NEW YORK COCOA EXCHANGE, INC. 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXC 
RUBBER EXCHANGE OF NEW YORK, INC. - 
{ 'ASSOCIATI 
ASSOCIATE MEMBERS|nEWw YORK CURB MARKET 











FE. A. PIERCE & CO. 


11 Wall Street, New York 
Cotton—Grain—Stocks—Coffee—Sugar 


MEMBERS OF 


Liverpool Cotton Assn., Assoc. Members 
Los Angeles Stock Exchange 
Memphis Cotton Exchange 
New Orleans Cctton Exchange 
New Orleans Stock Exchange 
San Francisco Stock Exchange 
Seattle Bond & Stock Exchange 
Seattle Grain Exchange 
Toronto Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Grain Exchange 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of N. Y., Inc. 
National Raw Silk Exchange, Inc. 
Chicago Board of Trade 
Chicago Stock Exchange 
Dallas Cotton Fxchange 
Houston Cottcn Exchange 


BRANCHES 
Paterson, N. J. 
Philadelphia, Pa. 
Pittsfieid, Mass. 
Plainfield, N. J. 
Portiand, Ore. 
San Francisco, Cal. 


Private Wire Connections with 
Eastern, Southern, Mid-Western, Pacific and Canadian Peints. 


Buffalo, N. Y. 
Chicago, Il. 
Columbia, S. C. 
Dallas, Texas 
Greensboro, N. C. 
Hamilton, Ont. 


Houston, Texas 
Los Angeles, Calif. 
New Haven, Conn. 
New Orleans, La. 
Ottawa, Ont. 
Pasadena, Calif. 


Seattle, Wash. 
Springfield, Mass. 
Tacoma, Wash. 

Toronto, Ont. 
Vancouver, B. C. 
Washington, D. C. 








CLEMENT, CURTIS & CoO. 


231 So. La Salle St. 
Illinois Merchants Bank Bldg. 


CHICAGO 


MEMBERS 

NEW YORK CURB MARKET 

CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

NEW ORLEANS COTTON EXCHANGE 


Private Wires to Principal Cities 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 











HYMAN & COMPANY 


Members: New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Member N.Y. Curb Market 


60 Broad Street, New York City 





PHONE: BOWLING GREEN 0897 
Cable Address ‘‘Hybrooks’’ 
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James Talcott, Inc. 


Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 10 Madison Ave. 
Cor. 34th St. 


























Financial 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


ange Salesreoms 
Vesey Street 








LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Ezchans- 
31 W. Jefferson St LOUISVILL¥#. KY. 





eee ae - ne 





AUGUSTA 


Ln 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
tatabliahed *** © 


WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


eee 





—reoornrra 


B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





RRotices 








BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. and 
purchase of concessions. And all 
legal formalities and otherwise 

Address: Apartado 331, Caracas, 
Venezuela. 
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Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Kansas Ci _- 


Boston, Mass Louisville, 
ona me Be Minneapolis, Minn. 
Chicago, Il. New York, N. Y. 


Cincinnati, Ohio Oklahoma Cit , Okla. 
Cleveland, Ohio Philadelphia, Pa 
Dallas, Texas Pittsburgh, Pa 

" Reading, Pa. 

Des Moines, fewa a. Joseph, Mo. 


Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas Toledo. Ohio 
Indiana 1? Ind. Tulsa, Okla. 
Joplin, Wichita. Kansas 


& 
GO WALL NEW YORK 
BRANCHES IN CITIES 


Catton 
































OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stoc«x Exchange 





JNO. F. CLARK & CO. 


NEW YORK CITY 
27 William Street 


CHICAGO, ILL. 
166 W. Jackson Boulevard 


NEW ORLEANS, LA. 
12th Floor, Canal Bank Bldg. 


MEMBERS 


New York Stock Exchange New York Coffee “ Sugar Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 


Chicago Board of Trade 


New York Produce Exchange 

New Orleans Board of Trade 
Louisiana Sugar & Rice Exchange 
New York Curb Market 


Private Wires Between New York, New Orleans, 
Chicago and Principal Points of Cotton Belt. 


Cable Address, Russclark 




















HL Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








J. S. BACHE & CO. 


42 Broadway, New York 231 So. La Salle St., Chicago 


MEMBER» 
Cleari members ef New Yerk Stock, Cotten, Ceffee and Sugar, Preduce, Curb, 
Rubber A FF New Yerk, and Cecoa and Rubber Exchange © America. Members 
New Orleans Oetten Exchange, Winnipeg Grain Exchange, and Associate members 
Liverpee! Cotten Asseciatien. 


COTTON COMMISSION MERCHANTS 


Cotten bought and sold for future delivery on the New York, Chicago, 

New Orleans, and Liverpool markets. Actual cotton handled on 

commission for delivery or received on contracts upon conservative 
financial terms. 


Ee “COMMODITY REVIEW” and “BACHE REVIEW” Sent Weekly on Application 




















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


M‘Fadden, Sands & Co. 


COTTON MERCHANTS 


123 Chestnut Street PHILADELPHIA, PA. 
CABLE ADDRESS, “MACSANDS” 








BOSTON, 114 Federal St. NEW BEDFORD, 15 Hamilton St. 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 


115 W. Adams St. 
CHICAGO 


42 Cedar St. 
NEW YORK 








Superintendence Co., Inc. 


Produce Exchange, New York 


Cotton Controllers 


“For Shippers Account Only” 


Weighing, Taring, Sampling, Arbitration All Ports 
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PROGRESS 


Closely linked with the tremendous growth of 
Galveston as America’s leading cotton port is 
the development of the Cotton Concentration 
Company, the largest of its kind in the world. 
Zealously guarding a reputation for reliability 
and service, this great company is contantly 
looking forward to the improvement of service 
and facilities for handling the ever-increasing 
volume of business. Convenience of location, 
modern equipment and rail and water trans- 
portation facilities save many thousands of 
dollars annually for cotten shippers. 





J. GARRISON 
Gen. Manager 


GEORGE SEALY 
President 


The 
G ottcn 
Concentration 
Company 


Incorporated 


Galveston, Texas 


References: Hutchings, Sealy & Co., Galveston National City Bank, New York 














W. R. CRAIG & CO. 
—COTTON— 


Merchants and Brokers 


Specialize in hedging operations in the future markets. 
Liberal advances made on consignments for delivery on 
Exchange contract or for sale to spinners. Orders executed 
on the following exchanges: 


.JNew York Cotton Exchange Associate Members: 
Members:{ Now Orleans Cotton Exchange _ Liverpeol Cotton Assn. 


60 BEAVER STREET NEW YORK 


Telephone: 
0480 Bowling Green 











TS inanctal 








Pask & Walbridge 


Members 
New York Steck Exchenge 


Fourteen Wall Street 
New York City 


Telephone Recter 4900 


Direct Private Wires to 
Toronto and Montreal 














DYER, HUDSON & CO. 


Successors to O. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cetton Exchange 
New York Curb Market Asen. 
New Yorx Coffee Exchange 
Chicago. Board ef Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














BON DS| 
| wale ee aw 


. =a 








Minneapoif : 


——— 








Philadelphia 
San Frarccisco 




















J.P. STEVENS & CO., Inc. 
COMMISSION MERCHANTS 


NEW YORK BOSTON 
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Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE 
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J. S. BACHE & CO: 


Established 1892 


Members sleags Based of St Troe 
and other Rn Exchanges 
42 Broadwa 231 So. LaSalle St. 
NEW YORE CHICAGO 
Stecks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 
t and Sold for Cash or 
ied en Conservative Marein 
Branch Offices 
Atlantic City 
Austin 
Ft. Worth 
Hillsboro 
Houston 
New Haven 
Taylor 
Temple 
Toledo 
Watertown 





Private Wire Corr in All 
Principel Giles 
The Bache Review sent = apptication 





td 














Ames, Emerich 


& \Uo., Inc. 


Dealers in securities of 
American and ple 


Kies and and corporations 
established credits. 


Fiscal 

Cable Address “Amich” 
5S Nassau Se. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Pb adel ph in a Be. Lown 
Sam Prancisce Lee Angeles 




















Hono. Firz SIMMONS & Co. 


nennenaueneeennenenensaeueeeeengan 


HIGH GRADE BONDS 


120 .SOUTH LA SALLE STREET 


CHICAGO 

















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 





Dominick & Dominick 


115 Broadway 
NEW YORK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


CINCINNATI 





414 Walnut St. 


SEASONGOOD, HAAS & MACDONALD 


60 Broadway 


Members New York Stock Exchange 


New York 








NEW YORK 
730 Fifth Avenue 
5 East 44th Street 


BROOKLYN 
1 DeKalb Avenue 


Bar Harbor, Me. 








New York Stock Exchange 

New York Cotton Exchange 

New York Curb Market 

Rubber Exchange of New York, Inc. 

New York Coffee & Sugar Exchange, Inc. 


MEMBERS 


F.B. KEECH & COMPANY 


New Orleans Cotton Exchange 
Chicago Stock Exchange 

Chicago Board of Trade 
Washington, D. C., Stock Exchange 
Liverpool Cotton Exchange, Ltd. 


Associate Members 


Branches: 


CHICAGO 
231 So. La Salle St. 


WASHINGTON 
1510 H Street, N. W. 
The Carlton Hotel 


Summer Branches: 
Saratoga Springs, N. Y. 


Our Cotton Department is under the management of 
Edward M. Weld and Bulkeley L. Wells, formerly 
partners of Stephen M. Weld & Co. 


Special attention given to Spinners’ Requirements and 
Execution of Orders for Future Delivery on all Cotton 
Exchanges of the World. 


The exclusive services of J. W. Ray and J. B. Gordon as 
crop reporters covering the entire cotton belt, formerly 
retained by Stephen M. Weld & Co., are at the dis- 
posal of clients of this department. 


Main Office: 52 Broadway, New York 


PHILADELPHIA 
Ritz Carlton Hotel 


PROVIDENCE 
Grosvenor Building 


Bretton Woods, N. H. 


7 




















| 








Saborie 
Atlan 

Atlante City 
Austin 
Bartlesville 
Baton Rouge 
Beaumont 
Birmingham 
Charleston 
Charlotte 
Chattanooga 
Clarksville 
Columbus 


Alexandria 
Burlington 
Canton 
Charlotte 
Charleston 
Chicago (2) 
Cincinnati 
Cullman 
Dallas 
Decatur 








leading exchanges 


Our private wires eztend to: 
BRANCH OFFICES 


Concord Hot Springs 
Coney Island Houston 
Corsicana Independence 
Cuero La Grange 
*Dallas Laurel 
| oS City Little Rock 
Fort Worth Memphis (2) 
Gadsden Meridian 
Galveston Montgomery 
Greensboro Muskogee 
Greenville, Tex. Nashville 
Helena *New Orleans (3) 
CORRESPONDENTS 
Demopolis Hattiesburg 
Durham Indianapolis 
Eldorado Jackson (2) 
Evergreen Knoxville 
Florence Macon 
Gastonia Magnolia 
Greenville, 8. C. Mobile 
Griffin Monroe 
Hamlet Philadelphia 


* Resident Partner. 


We shall be glad to execute orders in stocks through your regular 
broker at any of the above offices without additional charge. 


FENNER & BEANE 


Members New York Stock Exchange and other 


60 BEAVER STREET, NEW YORK 
Uptown Office, 50 East 42nd Street 


Norfolk 
Okmulgee 
Pensacola 
Richmond 
Rocky Mount 
Selma 
Shreveport 
Tulsa 

Waco 
Washington 
Wilmington 
Winston-Salem 


Pine Bluff 

Rock Hill 
Ruston 

Shelby 

Talladega 
Thomasville, Ala. 
Thomasville, Ga. 
Wadesboro 
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COTTON 


HE§financing of ‘cotton in? warehouse 

and for export is a major operation for 

the nation’s banks. For many years the 

Bank of New York & Trust Company has 

accepted bills against cotton warehouse re- 
ceipts and purchased cotton export bills. 


Cotton merchants will find us thoroughly 
experienced in this class of business. 














Bank of Nem York & Trust Co, 


Capital, Surplus and Undivided Profits 


10\ insuRANCE over $18,000,000 
494\ AND TRUST Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 63rd Street 


























€stton 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Beard of Trade 
National Raw Silk pamenes. Inc. 
National Metal Exchange, Inc, 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


66 Beaver Street 6 East 53rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Exchange 
New York Cotten pomenae 

New York Coffee & Su xchange 
New York Preduce Ex 

New York Cocea Exchange, Inc. 
Rubber Exchange ef New York, Inc. 
Chi Beard of Trade 

New eans Cotton E: 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 








1928 


Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 
61 Wall Street, New York 


Marine and Inland Transportation Insurance 





Chartered by the State of New York in 1842 





This Company Insures Against Marine and Inland Transportation Risks, and in the Case 
of Raw Cotton in Bales, Issues Policies Covering Marine and Full Shore Risks. 
Certificates and Special Policies of Insurance Are Issued Making 
Loss, if Any, Payable in South America, Europe, Africa, 

Australia, New Zealand and Oriental Countries. 





The figures given below are as of December 31, 1927. 
During Its Existence the Company Has Insured Property to the 
EN ERE so aan ROA AS-i» AON no lele! $39,197 ,099,240.00 
Becetved Premiums Thereon to the Extent of.............._.......---.----._.. $364 431,637.75 


pnts mee ED onan nn ie SEE ns pe eeom tanec 5 180,950,383.79 


$114,527,130.00 
110,583 ,210.00 


$3 ,943 ,920.00 


Of Which There Have Been Ordered Redeemed 


Tid 
I I he cect oa ial ny due eee 
Interest Declared on Certificates Amounts to $27 428,591.45 
The profits of the company revert to the assured and are divided annually in the form of scrip 
dividends upon the premiums entitled thereto terminated during the year, thereby reducing the cost 
of insurance. 
These scrip dividends, which for more than forty years have equalled at least forty per cent. of 
the annual terminated premiums to which they relate, are subject to dividends of interest until ordered 
toLbe redeemed in accordance with the charter. 


CORNELIUS ELDERT, President, 

WALTER WOOD PARSONS, Vice-President, 
WILLIAM D. WINTER, 2nd Vice-President, 
CHARLES EDEY FAY, 3rd Vice-President. 


TRUSTEES 


Charles A. Peabody, 
William R. Peters, 
James H. Post, 

Dallas B. Pratt, 

John J. Riker, 

Max J. H. Rossbach, 
Justus Ruperti, 
William Jay Schieffelin, 





F. D. DENTON, Secretary 


Edmund L. Baylies, 
James Brown, 

John Claflin, 

Frederick A. Dallett, 
Cleveland E. Dodge, 
Cornelius Eldert, 

G. Stanton Floyd-Jones, 
Philip A. 8. Franklin, 


Samuel H. Gillespie, 
Samuel T. Hubbard, 
George S. Knapp, 
Henry Forbes McCreery, 
Gerrish H. Milliken, 
Frank C. Munson, 
George Nichols, 

Walter Wood Parsons, 


Samuel Sloan, 

John Sloane, 

George E. Turnure, 
George C. Van Tuyl, Jr., 
Charles T. Wilson, 
William Woodward, 
Richard Young. 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





F.B. KEECH & COMPANY 


§2 BROADWAY, NEW YORK 
Cotton Department 
Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 


Chicago 
Washington 


Philadelphia 
Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 
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ANDERSON, CLAYTON & CO. 


Cotton Merchants 


HOUSTON 


New Orleans, Atlanta, Savannah, Augusta, Mobile, Charlotte, 
Norfolk, Little Rock, Oklahoma City, Los Angeles, Mexico City. 


Fall River 


Providence 





BOSTON 


New Bedford North Adams 








ANDERSON, CLAYTON & FLEMING 


New York 


New York Cotton Exchange 


Chicago Board of Trade 


- Utica 





MEMBERS 
New Orleans Cotton Exchange 
Texas Cotton Association 


ASSOCIATE MEMBERS 
Liverpool Cotton Association, Ltd. 

















Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselvee 
of the Banking, Trust, Real 
Estate and other facilities ef 
this Company, which is now 
serving many clients in other 
cities. 


The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphis 








Kidder, Peabody & Co. 


We offer the benefit of fifty years 
experience in financing shipments of 


HIDES SILK COTTON 
SKINS COFFEE WOOL 
RUBBER SUGAR BURLAP 


AND OTHER GOODS 


Letters of Credit in Sterling on 


Baring Brothers & Co., Ltd. 
LONDON 


and in Dollars on 


The Kidder Peabody Acceptance Corp’n. 


NEW YORK OR BOSTON 
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Equipped To Serve 


The more extensive a business is, the more reason 
for care in the selection of its banking connections. 
Bankers Trust Company, with broad’ experience 
and ample resources for large scale enterprise, is 
equipped to serve the interests of its customers 
locally, nationally and internationally. 


CAPITAL $25,000,000 
SURPLUS $50,000,000 
UNDIVIDED PROFITS $25,000,000 


BANKERS T RUST COMPANY 


NEW YORK PARIS LONDON 
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Nearly 600 branches 
in Canada 


Branches also at: 


Seattle 

Portland, Ore. 

San Francisco 
London 

Rio de Janeiro 
Havana 

Kingston, Jamaica 
Bridgetown, Barbados 
Port of Spain, Trinidad 
Mexico City 


Correspondents 
all over the world! 











er 





The Broad Field 


of Canadian Commerce 





ANADA has risen from a position of comparative obscurity to one 
of prominence and prestige among nations through an unusually 
rapid exploitation of a vast range of natural wealth. Wheat grown on 
Canada’s great agricultural estate is the standard of quality—the forests 
of Canada furnish nearly 40 per cent of the newsprint and a large part 
of the lumber used throughout the world—the greatest exploration pro- 
gramme ever known has been undertaken in a mineral field of about 
3,000,000 square miles—the fishing grounds in and adjacent to Canada 
are the most extensive on the globe—a survey, still to be completed, 
has revealed one of the world’s largest sources of hydro-electric energy. 


To-day there is no more prosperous country than Canada and none 
that has better prospects. An open commercial channel to this wealthy, 
expanding market is available to American business men through the 
New York Agency of The Canadian Bank of Commerce and nearly 
600 branches of the Bank in Canada. 


You may command the services of this great banking organization 
for any worthy purpose—for information regarding any phase of 
Canadian business life or for the establishment of banking facilities. 


THE. CANADIAN BANK 
OF COMMERCE 


Head Office: TORONTO, CANADA 


Sir Josep FLAVELLE, Bart. Sm Joun Arrp, 
Chairman of the Board. President. 


S. H. LoGAn, General Manager. 


Capital Paid Up $20,000,000 Reserve $20,000,000 
Total Resources $560,000,000 


NEW YORK AGENCY, 16 EXCHANGE PLACE 


Agents: C.J. STEPHENSON J. Morton P. H. NowErs 
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! | WORLD-WIDE tae 
SERVICE 


COTTON 


PROSPERITY 


~ 





















AMERICAN 


Since 1799, when this Bank 
was founded, it has had the 
privilege of observing and as- 
sisting in the development of 
the American cotton industry 
from its infancy to its present E.On 
magnitude. n( eve LL) 
From exports alone the cotton ; BE 
grower of the South is bring- 
ing to this country nearly one 
billion dollars a year. This gol- 
den stream contributes vitally 
to the prosperity of the entire 
nation. 


To-day, through the world- 
wide service of its Foreign 
Department, the Bank of the 
Manhattan Company is glad 
to cooperate with the cotton 
and banking interests of the 
South in promoting the con- 


Other business of many kinds is dependent upon 
cotton 





Fac-simile of illustration from our little book on 


tinued progress of the great 
industry in whose welfare 
every section of the country 
is concerned. 





the -American Cotton Industry entitled 
“* King or Commoner?” 


Send for complimentary copy 


Correspondence Invited 


Capital, Surplus and Undivided Profits over $31,000,000 
Resources over $300,000,000 


BANK ofthe MANHATTAN COMPANY 


FOREIGN DEPARTMENT 


conerens> | 79) 














40 WALL STREET 
NEW YORK CITY 
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Working with 
the Exporter 


Just as the exporter by hard 
work has developed the 
various intricate phases of 
his business, so’ The Equita- 
ble has developed a service 
which can render valuable 
assistance in almost any 
phase of foreign business. 


The exporter must build up 
abroad a smoothly operating 
organization of representa- 
tives, salesmen or agents— 


The Equitable has a system 
of over 11,000 correspon- 
dents throughout the world. 


The exporter must pack, 
route, ship and deliver his 
merchandise-— 


The Equitable dispatches 
shipping documents, to ac- 
company the cargo if de- 
sirable. 


The exporter must know 
what kinds of goods will sell 
abroad, and how to sell 
them— 


The Equitable has a fund of 
information on foreign cus- 
tom laws, negotiable instru- 
ments and other trade re- 
quirements. 


The exporter must acquire 
many of the qualities of a 
trafhc manager— 


The Equitable, charged with 
responsibility for the pro- 
ceeds of sales, routes export 
drafts so as to insure quick- 
est collection at minimum 
cost. 


The world-wide network of 
The Equitable’s correspon- 
dents can be employed by 
exporters through the dis- 
trict representatives listed 
at the right. Inquiries re- 
lating to specific needs, or 
for general information, 
will be welcomed. 


LONDON - =. 




















In Completing Export Shipments 


Does Your Bank Give You 
Personal Service and 
Supervision? 


Read the column at the left—then send 
for our pamphlet: When Your Bank 
Completes an Export Shipment. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


Madison Avenue at 28th Street 
Madison Avenue at 45th Street 


DISTRICT REPRESENTATIVES 
PHILADELPHIA: Packard Building ATLANTA: Healey Building 
BALTIMORE: Keyser Building Cuicaco: Borland Building 
San Francisco: Financial Center Building 


PARIS - . MEXICO CITY 
Total Resources over $500,000,000 


40 Worth Street 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 




















